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Source: Standard & Poor’s.
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* Price divided by 12-month forward consensus expected operating earnings per share. Monthly through December 2005, weekly and daily thereafter.
Note: Shaded red areas are S& P 500 bear market declines of 20% or more. Blue shaded areas are correction declines of 10% to less than 20%.
Yellow areas are bull markets.
Source: |/B/E/S data by Refinitiv.
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Note: Shaded red areas are S& P 500 bear market declines of 20% or more. Y ellow areas show bull markets.
Source: Standard & Poor’s and Haver Analytics.
Page 4 / January 10, 2022/ Chart Collection for Morning Briefing Y ardeni Research, Inc.

www.yar deni.com



Figure 5.

170 170
165 | EMPLOYMENT MEASURES | 165
(millions, sa)

160 — 160

155 bec 1 155

150 — 150

145 — - 145

140 — 140

135 — 135

130 - - 130

125 e \‘ - 125

120 — \ / - 120

] = \

115 e - 115

110~ \ — - 110

. S~~~ Employment | Lo

— BLS Household (156.0)

100 —— BLS Payroll (149.0) — 100
5] BLS Private Payroll (127.0) [ o5
o —— ADP Private Payroll (125.7) yardeni.com o

2005 | 2006 | 2007 | 2008 ' 2000 | 2010 | 2011 ! 2012 1 2013 T 2014 T 2015 1 2016 1 2017 1 2018 1 2019 ! 2020 T 2021 1 2022
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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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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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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* 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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* Unemployed for less than 27 weeks.
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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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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Source: Bureau of Labor Statistics.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Institute of Supply Management.
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*  First month of every quarter from 1974 to 1986, then monthly.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: National Federation of Independent Business.
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* Average hourly earnings deflated by personal consumption expenditures deflator.
Source: Bureau of Labor Statistics, Bureau of Economic Analysis, and Haver Analytics.
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Figure 15.
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* Average hourly earnings of production & nonsupervisory workers divided by personal consumption expenditures deflator.
Source: Bureau of Labor Statistics.
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* Civilian noninstitutional 16 years old or older.
Source: Bureau of Labor Statistics.
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Figure 17.
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* Three-month moving average of median wage growth.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics and Federal Reserve Bank of Atlanta.
Figure 18.
30 30
AVERAGE HOURLY EARNINGS: LOWER-WAGE vs HIGHER-WAGE WORKERS i
(3-month percent change, saar)

20 — 20
) |:| Lower-Wage Workers* (6.9) i
10 — yearly percent change (5.8) — 10

/ e Dec
i o o = i
0 EEEnEEEEEREREEEEERNEREN 0
-10 T T T T -10
10 ] — i 10
5 e - - 7: Dec 5
] — m / u i
el T | hd i ,

: i )| Kk :
5] |:| Higher-Wage Workers** (5.2) [
] —— yearly percent change (2.4) i
] yardeni.com i
2018 2019 2020 2021 2022

*  Production & nonsupervisory workers.
**  Derived by YRI from difference between AHES of all workers and production & nonsupervisory workers
Source: Bureau of Labor Statistics.
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Figure 19.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Current Population Survey, Bureau of Labor Statistics, and Federal Reserve Bank of Atlanta calculations.
Figure 20.
10 10
WAGE GROWTH TRACKER BY INDUSTRY
4| (@2-month moving average of median wage growth) By Industry i
—— Overall (3.6)
8 —— Construction & Mining (3.4) — 8

—— Education & Health (3.4)

i — Finance & Business Services (3.9)
Leisure & Hospitality (3.8)
Manufacturing (3.7)
6 Public Administration (3.3) 6
Trade & Transportation (3.8)

4 -4
Nov
2 —2
yardeni.com
98 99 00 OL 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Current Population Survey, Bureau of Labor Statistics, and Federal Reserve Bank of Atlanta calculations.
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Figure 21.
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* Three-month moving average of median wage growth.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics and Federal Reserve Bank of Atlanta.
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