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Source: Bureau of Labor Statistics.
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* Nonfarm business.
Source: Bureau of Labor Statistics and Bureau of Economic Analysis.
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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.

Figure 4.
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* Nonfarm Business Deflator.

*** Employment Cost Index including wages, salaries, and benefits in the private sector.
** Wages only of production and nonsupervisory workers.

Source: Bureau of Labor Statistics.

Figure 5.
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REAL HOURLY COMPENSATION
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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.

Figure 6.
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* Personal Consumption Expenditures Deflator.
** Wages only of production and nonsupervisory workers.

*** Employment Cost Index including wages, salaries, and benefits in the private sector.
Source: Bureau of Labor Statistics and Bureau of Economic Analysis.
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Source: Bureau of Labor Statistics.

Figure 8.
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Source: Bureau of Labor Statistics.

Figure 9.
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REAL AVERAGE HOURLY EARNINGS
& NONFARM BUSINESS (NFB) PRODUCTIVITY

Real Average Hourly Earnings*
(dollars per hour) (23.8)

NFB Productivity
(2012=100) (111.0) 

 

* Average hourly earnings for production and nonsupervisory employees divided by nonfarm business price deflator.
Source: Bureau of Labor Statistics, Bureau of Economic Analysis, and Haver Analytics.
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Figure 10.
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Figure 11.
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* Private industry.
Source: Bureau of Labor Statistics and Bureau of Economic Analysis.

Figure 12.

Productivity & Real Hourly Compensation

Page 8 / December 22, 2023 /  Productivity & Real Hourly Compensation 
www.yardeni.com

Yardeni Research, Inc.



80 81 82 83 84 85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25
90

100

110

120

130

140

150

160

90

100

110

120

130

140

150

160

Q3

Q3

Q3

Q3

REAL HOURLY COMPENSATION
(Deflated by CPI,
indexed 1980=100, ratio scale)

Nonfarm Business (144)
Nonfinancial Corporations (135)
Real Average Hourly Earnings* (114)
Real ECI** (113)

yardeni.com

* Wages only of production and nonsupervisory workers.
** Private industry.

Source: Bureau of Labor Statistics.

Figure 13.
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* Private industry.
Source: Bureau of Labor Statistics and Bureau of Economic Analysis.

Figure 14.
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* Wages only of production and nonsupervisory workers.
** Private industry.

Source: Bureau of Labor Statistics.

Figure 15.
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* Personal Consumption Expenditures Deflator.
** Wages only of production and nonsupervisory workers.

*** Private industry.
Source: Bureau of Labor Statistics and Bureau of Economic Analysis.

Figure 16.
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& NONFARM BUSINESS (NFB) PRODUCTIVITY
(20-quarter percent change)

Real Average Hourly Earnings* (1.4)
NFB Productivity (1.8)

* Average hourly earnings for production and nonsupervisory workers divided by nonfarm business price deflator.
Source: Bureau of Labor Statistics.
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Figure 17.
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* Average hourly earnings of production & nonsupervisory workers divided by personal consumption expenditures deflator.
Source: Bureau of Labor Statistics.
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Figure 18.
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Source: Bureau of Labor Statistics.

Figure 19.
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Source: Bureau of Labor Statistics.

Figure 20.
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Source: Bureau of Labor Statistics.

Figure 21.
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Latest (4.0)

* Nonfarm business.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.

Figure 22.
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