
US Demography:
Earned Income Shares

By High/Low Wages
Yardeni Research, Inc.

December 8, 2023

Dr. Edward Yardeni
516-972-7683

eyardeni@yardeni.com

Debbie Johnson
480-664-1333

djohnson@yardeni.com

Mali Quintana
480-664-1333

aquintana@yardeni.com

Please visit our sites at
www.yardeni.com
blog.yardeni.com

thinking outside the box



Table Of Contents Table Of ContentsTable Of Contents

December 8, 2023 /  Earned Income Shares By High/Low Wages 
www.yardeni.com

Yardeni Research, Inc.

All & PNS Workers: Headcount 1
All & PNS Workers: Hours Worked & Hourly Wages 2
Earned Income Proxy 3
Earned Income per Worker 4-9
Lower Wage vs Higher Wage Workers 10



64 66 68 70 72 74 76 78 80 82 84 86 88 90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 20 22 24 26
35

40

45

50

55

60

65

70

75

80

85

90

95

100

105

110

115

120

125

130

135

35

40

45

50

55

60

65

70

75

80

85

90

95

100

105

110

115

120

125

130

135

Nov

PAYROLL EMPLOYMENT: PRIVATE
NONFARM vs PRODUCTION &
NONSUPERVISORY*
(millions, sa)

Payroll Headcounts

Production & Nonsupervisory*
Private Nonfarm Payrolls

* Production employees in mining, logging, and manufacturing plus construction employees in construction plus nonsupervisory employees in the
service-providing industries.
Source: Bureau of Labor Statistics.
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Figure 1.
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PRODUCTION & NONSUPERVISORY WORKERS*
(as a percent of private nonfarm payroll employment)

Nov

Latest (81.39)

* Production employees in mining, logging, and manufacturing plus construction employees in construction plus nonsupervisory employees in the
service-providing industries.
Source: Bureau of Labor Statistics.
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Figure 2.

All & PNS Workers: Headcount
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AVERAGE WEEKLY HOURS: TOTAL
(billion hours, sa)

Aggregate Weekly Hours

Production &
Nonsupervisory Workers (3.7)

All Workers (4.6)

* Production employees in mining, logging, and manufacturing plus construction employees in construction plus nonsupervisory employees in the
service-providing industries.
Source: Bureau of Labor Statistics.
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Figure 3.
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AVERAGE HOURLY EARNINGS
(dollars, sa)

Hourly Wages

Production &
Nonsupervisory Workers* (29.3)

All Workers (34.1)

* Production employees in mining, logging, and manufacturing plus construction employees in construction plus nonsupervisory employees in the
service-providing industries.
Source: Bureau of Labor Statistics.
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Figure 4.

All & PNS Workers: Hours Worked & Hourly Wages
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EARNED INCOME PROXY*:
ALL vs LOWER-WAGE WORKERS
(trillion dollars, sa)

YRI-EIP

Lower-Wage Workers** (5.6)
All Workers (8.1)

* Aggregate weekly hours times average hourly earnings times 52 for all workers and for production & nonsupervisory workers.
** Production & nonsupervisory workers.

Source: Bureau of Labor Statistics.
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Figure 5.
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EARNED INCOME PROXY*:
HIGHER- vs LOWER-WAGE WORKERS
(trillion dollars, sa)

YRI-EIP

Lower-Wage Workers*** (5.6)
Higher-Wage Workers** (2.6)

* Aggregate weekly hours times average hourly earnings times 52 for all workers and for production & nonsupervisory workers.
** Total EIP for all private nonfarm workers minus EIP for production & nonsupervisory workers.

*** Production & nonsupervisory workers.
Source: Bureau of Labor Statistics.
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Figure 6.

Earned Income Proxy
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EARNED INCOME PROXY*: HIGH-WAGE WORKERS
(share of total Earned Income Proxy)

Oct

Latest (31.4)

* Aggregate weekly hours times average hourly earnings times 52 for all workers and for production & nonsupervisory workers.
** Total EIP for all private nonfarm workers minus EIP for production & nonsupervisory workers.

*** Production & nonsupervisory workers.
Source: Bureau of Labor Statistics.
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Figure 7.
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HIGH-WAGE WORKERS
(as a percent of private nonfarm payroll employment)
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Latest (18.6)

Source: Bureau of Labor Statistics.
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Figure 8.

Earned Income per Worker
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EARNED INCOME PER WORKER*: AVERAGE ANNUAL WAGES & SALARIES*

(thousand dollars)

YRI-EIP per Worker
Higher-Wage Workers** (102.1)
Lower-Wage Workers*** (51.1)

* Aggregate weekly hours times average hourly earnings times 52 divided by number of workers for all workers and for production & nonsupervisory workers.
** Total EIP for all private nonfarm workers minus EIP for production & nonsupervisory workers divided by difference between nonfarm payroll employment

and number of production & nonsupervisory workers.
*** EIP of production & nonsupervisory workers divided by number of production & nonsupervisory workers.

Source: Bureau of Labor Statistics.
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Figure 9.
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EARNED INCOME PER WORKER*: RATIO HIGH- TO LOW WAGE

* Aggregate weekly hours times average hourly earnings times 52 divided by number of workers for all workers and for production & nonsupervisory workers.
** Total EIP for all private nonfarm workers minus EIP for production & nonsupervisory workers divided by difference between nonfarm payroll employment

and number of production & nonsupervisory workers.
*** EIP of production & nonsupervisory workers divided by number of production & nonsupervisory workers.

Source: Bureau of Labor Statistics.
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Figure 10.

Earned Income per Worker
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AVERAGE HOURLY EARNINGS: ALL vs LOWER-WAGE vs HIGHER-WAGE WORKERS
(dollars per hour, ratio scale)

Nov

Average Hourly Earnings
Higher-Wage Workers (55.09)
All Workers (34.10)
Lower-Wage Workers (29.30)

Source: Bureau of Labor Statistics.
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Figure 11.
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AVERAGE HOURLY EARNINGS: ALL vs LOWER-WAGE vs HIGHER-WAGE WORKERS
(yearly percent change)

Average Hourly Earnings
Higher-Wage Workers (3.2)
All Workers* (4.0)
Lower-Wage Workers** (4.3)

* In private industry.
** Production & nonsupervisory workers.

Source: Bureau of Labor Statistics.
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Figure 12.

Earned Income per Worker
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AVERAGE HOURLY EARNINGS: HIGHER-WAGE vs LOWER-WAGE WORKERS
(dollars per hour)
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Ratio of Higher/Lower (1.8)

Source: Bureau of Labor Statistics.
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Figure 13.
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EARNED INCOME PROXY*: ALL vs HIGHER vs LOWER-WAGE WORKERS
(trillion dollars, sa)

Oct

YRI-EIP
All Workers (8.1)

Lower-Wage Workers*** (5.6)
Higher-Wage Workers** (2.6)

* Aggregate weekly hours times average hourly earnings times 52 for all workers and for production & nonsupervisory workers.
** Total EIP for all private nonfarm workers minus EIP for production & nonsupervisory workers.

*** Production & nonsupervisory workers.
Source: Bureau of Labor Statistics.
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Figure 14.

Earned Income per Worker
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AVERAGE HOURLY EARNINGS: LOWER-WAGE vs HIGHER-WAGE WORKERS
(yearly percent change)

Average Hourly Earnings
Higher-Wage Workers (3.2)
Lower-Wage Workers (4.3)

Source: Bureau of Labor Statistics.
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Figure 15.
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AVERAGE HOURLY EARNINGS: ALL vs LOWER-WAGE vs HIGHER-WAGE WORKERS
(as a ratio of personal consumption expenditures deflator)

Sep

Real Average Hourly Earnings
Higher-Wage Workers (45.4)
All Workers (28.0)
Lower-Wage Workers (24.0)

Source: Bureau of Labor Statistics.
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Figure 16.

Earned Income per Worker
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AVERAGE HOURLY EARNINGS: LOWER-WAGE vs HIGHER-WAGE WORKERS
(3-month percent change, saar)

Nov
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Higher-Wage Workers** (1.7)

yearly percent change (3.2)

Lower-Wage Workers* (4.1)

yearly percent change (4.3)

* 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 17.
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AVERAGE HOURLY EARNINGS: ALL vs LOWER-WAGE vs HIGHER-WAGE WORKERS
(as a ratio of personal consumption expenditures deflator)

Sep

Real Average Hourly Earnings
Higher-Wage Workers (45.4)
All Workers (28.0)
Lower-Wage Workers (24.0)

Source: Bureau of Labor Statistics.
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Figure 18.

Earned Income per Worker
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Figure 19.
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AVERAGE HOURLY EARNINGS: LOWER-WAGE vs HIGHER-WAGE WORKERS
(3-month percent change, saar)
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Average Hourly Earnings: Total Private (3.3)

yearly percent change (4.0)
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Lower-Wage Workers* (4.1)

yearly percent change (4.3)
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Higher-Wage Workers** (1.7)

yearly percent change (3.2)

  * 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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Lower Wage vs Higher Wage Workers
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