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* GDI is Gross Domestic Income, which eguals National Income plus Consumption of Fixed Capital
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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* GDI is Gross Domestic Income, which equals Nationa Income plus Consumption of Fixed Capital.
Source: Bureau of Economic Analysis.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics, Bureau of Economic Analysis, Census Bureau, and Federal Reserve Board.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research. Numbers above time line reflect number of months
from peak of leading indicators to peak of business cycle.
Source: The Conference Board.
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10.0 3 10.0
un
9.5 YRI EARNED INCOME PROXY* vs 95
0.0 PRIVATE WAGES & SALARIES IN PERSONAL INCOME 50
' (trillion dollars, saar, ratio scale) :
8.5 8.5
8.0 _ _ st JUN —80
Private Wages & Salaries g Jul
757 - in Personal Income [~ 75
70 —— YRI Earned Income Proxy* L 70
6.5 6.5
eo{ g S M T Jun L 6.0
55 L A 5.5
o '-.--... ............. ",
so4 Y=Y -5.0
.................... - Real Private Wages & Salaries
45 T *=++ in Personal Income | 45
YRI Earned Income Proxy*
yardeni.com
40 T T T T T T T T T T T T T T T | 40
2007 © 2008 ' 2009 ° 2010 ° 2011 © 2012 " 2013 ' 2014 ' 2015 " 2016 ' 2017 © 2018 ' 2019 ° 2020 ° 2021 ' 2022 ° 2023
* Aggregate weekly hours times average hourly earnings of total private industries times 52.
Note: Real private wages and salaries deflated by headline PCED. 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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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Stetistics.
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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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* Production & nonsupervisory workers.

**  Personal consumption expenditures deflator.

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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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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Source: Federal Reserve Board.
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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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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.

Figure 13.
20 20

TOTAL NONFARM PAYROLLS Latest (4.0)
(12-month change as a percent of payroll employment)

10 — 10
1 Jul i
. /w/m\\ MM o
-10 —-10
yardeni.com
-20 -20

2002'2003'2004'2005'2006'2007'2008'2009'2010'2011'2012'2013'2014!2015'2016'2017'2018'2019'2020' 2021202212023 2024 2025 2026 2027

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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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Stetistics.
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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 16.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Stetistics.
Figure 17.
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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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* Minus yearly percent changein Personal Consumption Expenditures Deflator.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics and Federal Reserve Bank of Atlanta.

9 9

il ATLANTA FED’S MEDIAN WAGE GROWTH TRACKER |

(3-month moving average of yearly percent change)
8 —8
7 —7
— Job Switcher (7.9)

1 —— Job Stayer (6.1) i
6— Jun 6
5 -5
- ol MA v
3 ‘ h \ -3
] *N ,
1 yardeni.com 1

9798199 00 0102 03" 0405 06" 07 08" 091021121131 14T 15T a6 T a7 T 1g T 19T 20 P21 T 22 T 231 24
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 19.
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