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Productivity
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Productivity & Labor Costs

Figure 2.
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Nonfarm
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Manufacturing

Figure 4.
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Nonfinancial Corporations

Figure 5.
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Compensation & Productivity

Figure 6.
15 15
EMPLOYMENT COST INDEX FOR PRIVATE INDUSTRY WORKERS/
1 NONFARM PRODUCTIVITY Q3 I
L 14
L 13
L 12
L 11
L 10
L9
L 8
L 7
6 | yardeni.com [ 6
80 8 8 8 88 9 92 9 9 9 00 02 04 06 08 10 12 14 16 18 20 22 24 26
Source: Bureau of Labor Statistics.
Figure 7.
125 125
1 EMPLOYMENT COST INDEX FOR PRIVATE INDUSTRY WORKERS/ -
1 NONFARM PRODUCTIVITY i
E | t ch -
100] (yearly percent change) " 100

75 L 75
50— L 50
M

| Al W O
1 I [

.0 ] ' w W v [ 0
25+ [ 25
50 i yardeni.com [ 50

0 81' |83| |85| |87| |89| Igll |93| |95| |97| |99| |Ol| |03| |05| |07| |09| |1l| |13| |15| |17| |19| |21| L L |25 N

Source: Bureau of Labor Statistics.

Page 8 / December 21, 2023/ Productivity & Unit Labor Costs

Y ardeni Research, Inc.
www.yar deni.com



Compensation & Productivity

Figure 8.
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Compensation & Productivity

Figure 10.
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Compensation & Productivity

Figure 12.
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Compensation & Productivity

Figure 14.
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Compensation & Productivity

Figure 16.
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Source: Bureau of Economic Analysis.
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Compensation & Productivity

Figure 18.
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Compensation & Productivity

Figure 20.
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Compensation & Productivity

Figure 21.
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Compensation & Product

Figure 22.
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Compensation & Productivity
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Compensation & Productivity

Figure 25.
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Compensation & Productivity

Figure 26.
30 30

1| HOURLY COMPENSATION* B i

D quarterly percent change,
20— saar (3.9) L 20

— yearly percent change (4.0)

- gy | -

10 10
yardeni.com
-20 P P P L L L L L T T P P BV B B A B B P T A -20
o0olotlo2'o3'oalos'os! o7l o8l 100l 1al 2 13V ialasst el a7 lagl ol ool oal ol o3l oa
20 | 20
1/PRODUCTIVITY* i
] quarterly percent change, [
157 |:| saar (5.2) 15
i —— yearly percent change (2.4) -
10—_ _—10
5 / -5
: WM Lot |
o a L Al o
11 H BB U B U N Y H U W i
] yardeni.com i
-10 T T o T T T T T oo T T o T oo T T Toa T g T e T e T oo Toa Tia T o T o T oy T a1 -10
0'or'o2'o3'os'os' o607 08! o9l 10!l ol 13l 1al st 617 18 10l 20! 20 221 231 24
20 20
UNIT LABOR COSTS*
15 - 15

iy

o_/ AWy \r HMMW Q3 _0

Ju SA © o i WW =N I u wme®

-5 -5
-10 || quarterly percent change, —-10
saar (-1.2)

-15+ — yearly percent change (1.6) —-15
20 yardeni.com 20
0010203l oalosToslorloglool a0l a3l al sl ael 17l aol ool or T Togl o

*Nonfarm business.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
Page 20 / December 21, 2023/ Productivity & Unit Labor Costs Y ardeni Research, Inc.

www.yar deni.com



Productivity

Figure 27.
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Inflation

Figure 29.
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*

Nonfarm business.

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

Source: Bureau of Labor Statistics.
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