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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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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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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 denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Stetistics.
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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: 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 and Bureau of Economic Analysis.
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11.5 11.5
11.0 —11.0
10.5— YRI EARNED INCOME PROXY* vs L 105
10.0 PRIVATE WAGES & SAL_ARIES IN PERSONA_L INCOME & RETAIL SALES —10.0
9.5 (trillion dollars, saar, ratio scale) / — 9.5
9.0 A —9.0
8.5 - 8.5
8.0 Private Wages & Salaries Jul —80
754 — in Personal Income — 7.5
7.0 — YRI Earned Income Proxy* — 7.0
6.5 6.5
6.0 —6.0
55 —5.5
5.0 5.0
4.5 —4.5
4.0 4.0
3.5 —3.5
30— Retail Sales P
— Total
—— Ex Motor Vehicles & Parts Dealers
25 yardeni.com 25
™ 12007 12008 " 2000 T 2010 T 2011 T 2012 T 2013 T 2014 1 2015 T 2016 1 2017 1 2018 1 2019 1 2020 T 2021 T 2022 1 2023 1 2024 1 2025 T ™
* 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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Source: Autodata and Haver Analytics.
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Source: Bureau of Labor Statistics and 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.
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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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Source: Bureau of Labor Statistics
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Source: Bureau of Labor Statistics.
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Figure 21.
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* Overall. 3-month moving average of median wage growth.
**  Production and nonsupervisory workers.
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 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 23.
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.

Figure 24.

36 10

1l AVERAGE HOURLY EARNINGS vs QUIT RATE
3.4 |
3.2 Quit Rate

. (6-month lead) (2.7) i

. Average Hourly Earnings* i
28] (yearly percent change) (4.8)

E — Dec
2.6 \ I
24 —_ Jul —5
2.2 |
2.0
1.8 H

E “ 7 |
1.6
1.4 I

| yardeni.com
12 JAWVIVN PV PeIg PVOE POV BRIV PGV BV PR SIVSR) PSP SV P SRV P (SR PP SRV PR (SRS PO SR PR 0

2001"2002°2003"2004"2005" 2006 2007"2008" 20092010 20112012 20132014 "2015" 2016 2017° 2018 2019" 2020" 2021 " 2022" 2023 2024 2025
*  Production and nonsupervisory workers.
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Source: Bureau of Labor Statistics.
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