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WITH A JOB, NOT AT WORK:OWN ILLNESS
(millions) Jan

Source: Bureau of Labor Statistics.
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Source: Bureau of Labor Statistics.
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YRI EARNED INCOME PROXY* vs
PRIVATE WAGES & SALARIES IN PERSONAL INCOME

(trillion dollars, saar, ratio scale)
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Private Wages & Salaries
in Personal Income
YRI Earned Income Proxy*

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 3.
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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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Figure 4.
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HOUSEHOLD EMPLOYMENT
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Full-Time (131.2)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 5.
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* Nonfarm business.
Source: Bureau of Labor Statistics.
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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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Figure 7.
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CIVILIAN POPULATION & CIVILIAN LABOR FORCE
(yearly percent change in 12-month average)

Civilian Noninstitutional

Labor Force* (Jan=0.7)
Working-Age Population* (Jan=0.5)

* 16 years & older.
Source: Bureau of Labor Statistics.
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Figure 8.
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FEDERAL FUNDS RATE & FINANCIAL CRISES
(percent, weekly)

1/26

Note: Blue shaded areas are periods of monetary easing between cyclical peaks and troughs in the federal funds rate. Red shaded areas are
monetary tightening periods.
Source: Federal Reserve Board.
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Figure 9.
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Interest Rates
2-Year Treasury Yield (1.31)
Fed Funds Rate
12-month Forward Futures (1.44)
Federal Funds Target Rate (0.13)

Source: US Treasury & Chicago Mercantile Exchange.
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Figure 10.
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FED ASSETS*
(trillion dollars, weekly)

2/2

Fed Assets
Total (8.8)
Securities* (8.4)

* Averages of daily figures for weeks ending Wednesday. Securities held by Fed include US Treasuries, Agency debt, and mortgage-backed securities.
Note: QE1 (11/25/08-3/31/10) = $1.24tn in mortgage securities; expanded (3/16/09-3/31/10) = $300bn in Treasuries. QE2 (11/3/10-6/30/11) = $600bn
in Treasuries. QE3 (9/13/12-10/29/14) = $40bn/month in mortgage securities (open ended); expanded (12/12/12-10/1/14) = $45bn/month in Treasuries.
QT (10/1/17-7/31/19) = balance sheet pared by $675bn. RM (11/1/19-3/15/20) = reserve management, $60bn/month in Treasury bills. QE4 (3/16/20-infinity).
Source: Federal Reserve Board.
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Figure 11.
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M2 (21.6)
All Commercial Banks:
Total Deposits (18.1)
Demand Deposits (4.8)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Board of Governors of the Federal Reserve System.
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Figure 12.
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NEW US CORPORATE SECURITY ISSUES: NONFINANCIAL CORPORATE BONDS
(trillion dollars, 24-month sum, ratio scale)
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Figure 13.
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Source: Federal Reserve Board, Financial Accounts of the United States.
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Figure 14.
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WEST TEXAS INTERMEDIATE CRUDE OIL PRICE*
(dollars per barrel)

* Monthly from 1946 to 1984, daily thereafter.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Haver Analytics.
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Figure 15.
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Source: US Department of Energy and Haver Analytics.
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Figure 16.
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AVERAGE HOURLY EARNINGS
(yearly percent change)

Jan
Average Hourly Earnings

Private Industry (5.7)
Production &
Nonsupervisory Workers (6.9)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 17.
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* 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 18.

Page 11 / February 7, 2022 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



http://blog.yardeni.com

http://blog.yardeni.com

requests@yardeni.com

Copyright (c) Yardeni Research, Inc. 2022. All rights reserved. The information
contained herein has been obtained from sources believed to be reliable, but is not
necessarily complete and its accuracy cannot be guaranteed. No representation or
warranty, express or implied, is made as to the fairness, accuracy, completeness, or
correctness of the information and opinions contained herein. The views and the other
information provided are subject to change without notice. All reports and podcasts posted on
www.yardeni.com, blog.yardeni.com, and YRI’s Apps are issued
without regard to the specific investment objectives, financial situation, or particular needs
of any specific recipient and are not to be construed as a solicitation or an offer to buy or sell
any securities or related financial instruments. Past performance is not necessarily a guide
to future results. Company fundamentals and earnings may be mentioned occasionally, but
should not be construed as a recommendation to buy, sell, or hold the company’s stock.
Predictions, forecasts, and estimates for any and all markets should not be construed as
recommendations to buy, sell, or hold any security--including mutual funds, futures
contracts, and exchange traded funds, or any similar instruments.

The text, images, and other materials contained or displayed on any Yardeni Research, Inc.
product, service, report, email or website are proprietary to Yardeni Research, Inc. and
constitute valuable intellectual property. No material from any part of www.yardeni.com, 
blog.yardeni.com, and YRI’s Apps may be downloaded, transmitted,
broadcast, transferred, assigned, reproduced or in any other way used or otherwise
disseminated in any form to any person or entity, without the explicit written consent of
Yardeni Research, Inc. All unauthorized reproduction or other use of material from Yardeni
Research, Inc. shall be deemed willful infringement(s) of this copyright and other proprietary
and intellectual property rights, including but not limited to, rights of privacy. Yardeni
Research, Inc. expressly reserves all rights in connection with its intellectual property,
including without limitation the right to block the transfer of its products and services and/or
to track usage thereof, through electronic tracking technology, and all other lawful means,
now known or hereafter devised. Yardeni Research, Inc. reserves the right, without further
notice, to pursue to the fullest extent allowed by the law any and all criminal and civil
remedies for the violation of its rights.

The recipient should check any email and any attachments for the presence of viruses.
Yardeni Research, Inc. accepts no liability for any damage caused by any virus transmitted
by this company’s emails, website, blog and Apps. Additional information available on
request.


