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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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Source: Bureau of Labor Stetistics.
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Source: Bureau of Labor Stetistics.
Figure 4.
12 12
AVERAGE HOURLY EARNINGS
| & EMPLOYMENT COST INDEX (ECI) i
(yearly percent change)
10 — 10

—— ECI Wages & Salaries:
8 Private Industry (4.5) g

—— Average Hourly Earnings:
i All Workers (4.1) i

6 — 6

4 Oct 4

2 — 2
yardeni.com

00 0l 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25

Source: Bureau of Labor Statistics.

Page 4 / December 6, 2023/ US Labor Market Indicators: Employment Cost | ndex Y ardeni Research, Inc.
www.yar deni.com



Employment Cost Index

Figure 5.
8 8
|| EMPLOYMENT COST INDEX PRIVATE WAGES & SALARIES vs |
ATLANTA FED MEDIAN WAGE GROWTH TRACKER
7 -7
— Employment Cost Index Wages & Salaries (4.5)
] (yearly percent change) i
6 — Atlanta Fed Median Wage Growth Tracker (5.2) — 6
(yearly percent change, 3-month average)
Oct
5 -5
. , Q3 -
4 — 4
. 0 }
2 -2
yardeni.com
83 84 85 86 87 83 89 90 91 92 93 94 95 96 97 98 99 00 OL 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics and Federal Reserve Board of Atlanta.
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