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FEDERAL FUNDS RATE FUTURES & TWO-YEAR TREASURY YIELD
(percent, daily)
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Federal Funds Rate
12-month (0.36)
2-Year Treasury Yield (0.39)

Source: Chicago Mercantile Exchange and Federal Reserve Board.
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Figure 1.
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Interest Rates
10-Year Yield (1.45)
2-Year Yield (0.39)
Fed Funds
Target Rate (0.13)

Source: Federal Reserve Board.
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Figure 2.
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Figure 3.
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EMPLOYMENT MEASURES
(millions, sa)

Oct

Employment
Household (154.0)
Payroll (148.3)
Private Payroll (126.4)
ADP (Private Payroll) (124.4)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 4.
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YRI EARNED INCOME PROXY* vs
PRIVATE WAGES & SALARIES IN PERSONAL INCOME

(trillion dollars, saar, ratio scale)

Sep

Aug

Private Wages & Salaries
in Personal Income
YRI Earned Income Proxy*

* Aggregate weekly hours times average hourly earnings of total private industries times 52.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics and Bureau of Economic Analysis.
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Figure 5.
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REAL YRI EARNED INCOME PROXY* vs
REAL PRIVATE WAGES & SALARIES IN PERSONAL INCOME

(trillion dollars, saar, ratio scale)

Sep

Sep

Real Private Wages & Salaries
in Personal Income
YRI Earned Income Proxy*

* Aggregate weekly hours times average hourly earnings of total private industries times 52.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics and Bureau of Economic Analysis.
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Figure 6.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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UNEMPLOYMENT RATES: TOTAL, SHORT-TERM, & LONG-TERM
(percent)

Oct

Unemployment Rate
Total (4.6)

Long-Term** (1.4)
Short-Term* (3.2)
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Source: Bureau of Labor Statistics.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.

** Unemployed for 27 weeks and longer.
* Unemployed for less than 27 weeks.

Figure 8.
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AVERAGE HOURLY EARNINGS: ALL vs LOWER-WAGE vs HIGHER-WAGE WORKERS
(dollars per hour, ratio scale)

Oct

Average Hourly Earnings
Higher-Wage Workers (51.7)
All Workers (31.0)
Lower-Wage Workers (26.3)

Source: Bureau of Labor Statistics.
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Figure 9.
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AVERAGE HOURLY EARNINGS: ALL vs LOWER-WAGE vs HIGHER-WAGE WORKERS
(yearly percent change)

Oct

Average Hourly Earnings
Higher-Wage Workers (3.1)
All Workers (4.9)
Lower-Wage Workers (5.8)

Source: Bureau of Labor Statistics.
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Figure 10.
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*Nonfarm business.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 12.
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UNIT LABOR COSTS*

Q3

quarterly percent change,
saar (8.3)
yearly percent change (4.8)

*Nonfarm business.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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PRODUCTIVITY* GROWTH:
5-YEAR SPANS

(20-quarter percent change, annual rate)
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* Nonfarm business.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 13.
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US Population

Working-Age** (0.6)
Total Civilian* (0.4)

** 16 years old and older.
* Monthly estimates beginning with August 2020 are short-term projections.

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 14.
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CIVILIAN LABOR FORCE
(60-month percent change at annual rate)
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Five-Year Annualized Growth Rates
Civilian Labor Force (0.2)
Working-Age Population* (0.6)

* 16 years old and older.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 15.
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* Labor force as percent of working-age population.
Source: Bureau of Labor Statistics.
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