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As a percent of:
public wage & salary employment (33.1)
private wage & salary employment (6.0)

Source: Bureau of Labor Statistics.
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EMPLOYMENT COST INDEX: PRIVATE INDUSTRY
(yearly percent change)

Q3

Employment Cost Index
Total Compensation (4.3)
Wages & Salaries (4.5)
Benefits (3.9)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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AVERAGE HOURLY EARNINGS
(yearly percent change)

Average Hourly Earnings
Private Industry (4.0)
Production &
Nonsupervisory Workers (4.3)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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EMPLOYMENT COST INDEX: WAGES & SALARIES vs AVERAGE HOURLY EARNINGS
(yearly percent change)

Q3
Nov

ECI: Wages & Salaries
Private Industry (4.5)

Average Hourly Earnings
All Workers (4.0)

Source:  Bureau of Labor Statistics.

ya
rd

en
i.c

om

Figure 4.

Wages

Page 2 / December 8, 2023 /  Wages 
www.yardeni.com

Yardeni Research, Inc.



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
-30

-20

-10

0

10

20

30

40

50

60

70

-30

-20

-10

0

10

20

30

40

50

60

70

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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NFIB SMALL BUSINESS SURVEY:
WORKERS’ COMPENSATION

(percent)

Nov

Workers’ Compensation
Raised over past 3 months (36)
Planning to raise next 3 months (30)

* First month of every quarter to 1986, then monthly.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: National Federation of Independent Business.
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NFIB SMALL BUSINESS SURVEY: WORKERS’ COMPENSATION
(percent)

Nov

Nov

 

 
Average Hourly Earnings*
(yearly percent change) (4.3)

NFIB: Raising compensation
over past 3 months (36.0)

* Production & nonsupervisory workers.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source:  Bureau of Labor Statistics and National Federation of Small Business.
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CONSUMER CONFIDENCE SURVEY: JOBS AVAILABILITY
(percent saying so)

Nov

Nov

Jobs Hard
To Get* (15.4)

Jobs Plentiful* (39.3)

* Every other month from 1967 through mid-1977, then monthly since July 1977. Seasonally adjusted.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: The Conference Board.
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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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TOTAL UNEMPLOYED AS A RATIO OF JOB OPENINGS

Oct

Latest (0.74)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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TOTAL JOB OPENINGS
(millions, sa)

Oct

Latest (8.73)

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.
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Total Private
3-month percent change, saar (3.3)

yearly percent change (4.0)
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Source: Bureau of Labor Statistics.
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