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COINCIDENT ECONOMIC INDICATORS
(2016=100, sa, ratio scale) Jun
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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 to trough of coincident indicators.
Source: Bureau of Economic Analysis.
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REAL GDP & COINCIDENT ECONOMIC INDICATORS
(yearly percent change)
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CEI (1.8)
Real GDP (2.6)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis and Conference Board.
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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, Bureau of Economic Analysis, Census Bureau, and Federal Reserve Board.
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Truck Transportation (1.6)

Temporary Help Services (3.0)

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 4.
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AGGREGATE WEEKLY HOURS: TOTAL PRIVATE INDUSTRIES
(billion hours)
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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 5.
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AGGREGATE WEEKLY HOURS vs
COINCIDENT ECONOMIC INDICATORS & REAL GDP

(yearly percent change)
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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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YRI EARNED INCOME PROXY* vs
PRIVATE WAGES & SALARIES IN PERSONAL INCOME

(trillion dollars, saar, ratio scale)

Jul

Jun

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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YRI EARNED INCOME PROXY* vs
PRIVATE WAGES & SALARIES IN PERSONAL INCOME & RETAIL SALES

(trillion dollars, saar, ratio scale)

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

Retail Sales
Total
Ex Motor Vehicles & Parts Dealers

* 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, Census Bureau, and Bureau of Economic Analysis.
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Figure 8.
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Latest (15.9)

* Includes domestic cars, light trucks, and imports.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Autodata and Haver Analytics.
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Jul

Jun

Manufacturing
Industrial Production*
Aggregate Weekly Hours**

* 2017=100.
** 2002=100.

Source: Bureau of Labor Statistics and Federal Reserve Board.

yardeni.com

Figure 10.
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CITIGROUP ECONOMIC SURPRISE INDEX
& 10-YEAR US TREASURY BOND YIELD

8/4

Surprise Index
(percent) (77.7)
10-Year Yield*
(13-week change,
basis points) (46.0)
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* Average for the week ending Friday.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board and Citigroup.
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AVERAGE HOURLY EARNINGS
(yearly percent change)

Average Hourly Earnings
Private Industry (4.4)
Production &
Nonsupervisory Workers (4.8)

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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(yearly percent change)

Average Hourly Earnings
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All Workers* (4.4)
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* In private industry.
** Production & nonsupervisory workers.

Source: Bureau of Labor Statistics.
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Figure 14.

2019 2020 2021 2022 2023 2024
2

4

6

8

10

AVERAGE HOURLY
EARNINGS ALL EMPLOYEES*

JulConstruction (5.43)

2019 2020 2021 2022 2023 2024
0

2

4

6

8

10

12

Jul

Education &
Health Services (2.87)

2019 2020 2021 2022 2023 2024
2

4

6

8

10

Jul

Financial Activities (4.39)

2019 2020 2021 2022 2023 2024
0

2

4

6

8

10

12

Jul

Information (3.76)

2019 2020 2021 2022 2023 2024
-2

2

6

10

14

18

22

Jul

Leisure & Hospitality (5.60)

2019 2020 2021 2022 2023 2024
0

2

4

6

8

Jul
Manufacturing (5.13)

2019 2020 2021 2022 2023 2024
-3

0

3

6

9

12

15

Jul

Natural Resources (4.79)

2019 2020 2021 2022 2023 2024
0

2

4

6

8

10

12

Jul

Professional &
Business Services (4.58)

2019 2020 2021 2022 2023 2024
0

2

4

6

8

10

12

Jul

Retail Trade (4.04)

2019 2020 2021 2022 2023 2024
0

2

4

6

8

10

12

Jul

Transportation &
Warehousing (4.86)

2019 2020 2021 2022 2023 2024
0

2

4

6

8

10

12

Jul

Utilities (5.30)

* Yearly percent change.
Source: Bureau of Labor Statistics.

2019 2020 2021 2022 2023 2024
0

2

4

6

8

Jul

Wholesale Trade (4.69)

yardeni.com

Page 10 / August 7, 2023 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



77 79 81 83 85 87 89 91 93 95 97 99 01 03 05 07 09 11 13 15 17 19 21 23 25 27
0

2

4

6

8

10

12

0

2

4

6

8

10

12

EMPLOYMENT COST INDEX PRIVATE WAGES & SALARIES vs
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(yearly percent change)
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Wage Measures
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.

Figure 15.
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Employment Cost Index
Total Compensation (4.5)
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Benefits (3.9)

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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Figure 17.
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* Wages, salaries, and benefits.
Source: Bureau of Labor Statistics.
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Figure 18.
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Wage Measures
Hourly Compensation
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Average Hourly Earnings* (4.8)

* Production and nonsupervisory workers.
Source: Bureau of Labor Statistics.
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Figure 19.
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Source: Bureau of Labor Statistics.

Figure 20.
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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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Figure 21.
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(3-month moving average of yearly percent change)
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Wage Growth Tracker

Job Stayer (5.4)
Job Switcher (6.1)

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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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Average Hourly Earnings*
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* Production and nonsupervisory workers.
Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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