
US Economic Indicators:
Labor Market

Yardeni Research, Inc.

December 20, 2023

Dr. Edward Yardeni
516-972-7683

eyardeni@yardeni.com

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

thinking outside the box



2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
16

18

20

22

24

REAL GDP
(trillion 2017 dollars, saar, ratio scale)

     Real GDP Projected Growth Rates 
              (q/q%, saar) 
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 2023    2.0       2.1      3.5      2.0 
 2024    2.0       2.0      2.0      2.0 

Q4

Source: Bureau of Economic Analysis.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.

* Red line is YRI forecast for Q2-2022 through Q4-2023.
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PERSONAL INCOME
(trillion dollars, saar, ratio scale)
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Personal Income
Total (23.2)
Less Government
Social Benefits
To Persons (19.3)

Real Personal Income
Total (19.1)
Less Government
Social Benefits
To Persons (15.9)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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JOB OPENINGS & UNEMPLOYED
(millions, sa)

Oct

Job Openings (8.7)
Unemployed (6.3)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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RATIO OF JOB OPENINGS TO TOTAL UNEMPLOYED
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Ratio (0.7)

Source: Bureau of Labor Statistics.

ya
rd

en
i.c

om

Figure 4.
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JOB OPENINGS
(thousands, sa)

Oct

Oct

Retail Trade (543.0)
Health Care & Social Assistance (1493.0)
Professional & Business Services (1751.0)
Leisure & Hospitality (1223.0)

Source: Bureau of Labor Statistics.
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JOB OPENINGS
(thousands, sa)

Oct

Oct

Construction (423.0)
Durable Goods
Manufacturing (365.0)
Financial Activities (399.0)
State & Local Government
ex Education (490.0)
Transportation,
Warehousing,
& Utilities (488.0)

Source: Bureau of Labor Statistics.
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Figure 6.
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QUITS vs JOBS PLENTIFUL

Dec
OctJobs Plentiful

(percent saying so) (40.7)

Quits
(millions, sa) (3.6) 

 

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics and The Conference Board.
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Figure 7.
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NFIB SMALL BUSINESS SURVEY:
JOB OPENINGS & HIRING PLANS

(percent)

Nov

Job Openings
With few or no qualified
applicants for job openings (50)
With job openings* (40)
Increasing hiring over next 3 months* (18)

Source: National Federation of Independent Business.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.

* First month of every quarter from 1974 to 1986, then monthly.
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Figure 8.
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US POPULATION
(60-month percent change at annual rate)

Dec

Nov

US Population

Working-Age** (0.7)
Total Civilian* (0.5)

** 16 years old and older.
* Monthly estimates beginning with August 2020 are short-term projections.

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 9.
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Five-Year Annualized Growth Rates
Civilian Labor Force (0.7)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 10.
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US POPULATION
(millions)

Nov

Nov

US Population
0-15 Year Olds (66.7)
16-24 Year Olds (39.4)

Source: Bureau of Labor Statistics.
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Figure 11.
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BB65 BB75

NovWORKING-AGE POPULATION: IN & OUT OF LABOR FORCE
(millions, nsa, ratio scale)

65 Years Old & Older
Working-Age Population (58.9)
Not In Labor Force (47.4)
Labor Force (11.5)

Note: BB65 and BB75 are when oldest Baby Boomers turned 65 and 75 years old.
Source: Bureau of Labor Statistics.
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Figure 12.
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IT EQUIPMENT, SOFTWARE, and R&D SPENDING IN NOMINAL GDP
(billion dollars, saar) Q3

Capital Spending
Information Processing Equipment,
Software, and R&D (1841.5)
Information Processing Equipment (452.3)
Software (641.6)
R&D (747.6)

Source: Bureau of Economic Analysis.

yardeni.com

Figure 13.
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IT EQUPMENT, SOFTWARE, AND R&D SPENDING IN NOMINAL GDP
(as a percent of total capital spending in nominal GDP)

Q3

Technology
As Percent of Total
Capital Spending (49.4)

Source: Bureau of Economic Analysis.
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Figure 14.
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PRODUCTIVITY & UNEMPLOYMENT RATE

Q3

Nov

Unemployment Rate 
(percent) (3.7)

Productivity*
(20-quarter percent change, annual rate) (1.8)

* Nonfarm business.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 15.
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 & REAL HOURLY COMPENSATION

(20-quarter percent change, annual rate)

Q3

Real Hourly Compensation
(using PCE Deflator) (1.5)

Productivity (1.8)
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.

Figure 16.
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REAL HOURLY COMPENSATION
(deflated by PCED*, indexed Q1-1982=100, ratio scale)
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Q3
Measures of Real
Hourly Compensation
Using PCE Deflator*

Nonfarm Business (169)
Average Hourly Earnings** (137)
ECI*** (147)
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*** Employment Cost Index including wages, salaries, and benefits in the private sector.

* Personal Consumption Expenditures Deflator.
** Wages only of production and nonsupervisory workers.

Source: Bureau of Labor Statistics and Bureau of Economic Analysis.
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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 18.
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JOB OPENINGS vs JOBS PLENTIFUL

DecOct
Jobs Plentiful
(percent saying so) (40.7)

Job Openings
(millions, sa) (8.7) 

 

Source: Bureau of Labor Statistics and The Conference Board.
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Figure 19.

2

4

6

8

10

12

0

10

20

30

40

50

60

JOB PLENTIFUL, JOBS OPENINGS, & QUITS
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Jobs Plentiful
(percent saying so) (Dec=40.7)

Quits
(millions, sa) (Oct=3.6)

 

 

Source: Bureau of Labor Statistics and The Conference Board.
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Figure 20.
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Source: Bureau of Labor Statistics and The Conference Board.
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Figure 21.
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