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Figure 1
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Source: LSEG Datastream and ® Yardeni Research. Bureau of Labor Statistics.
Figure 2
NONFARM PAYROLL EMPLOYMENT: GOVERNMENT
(monthly change, thousand, sa)
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Figure 3

PAYROLL EMPLOYMENT: SELECTED GOVERNMENT SECTORS
(monthly change, thousand, sa, June 2025)
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Source: LSEG Datastream and © Yardeni Research.

PAYROLL EMPLOYMENT: SELECTED GOVERNMENT SECTORS
(vear-to-date change, thousand, sa, Jun 2025)
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Figure 5
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Source: LSEG Datastream and © Yardeni Research. Bureau of Labor Statistics.
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AGGREGATE WEEKLY HOURS: TOTAL PRIVATE INDUSTRIES
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Source: LSEG Datastream and ©® Yardeni Research.
* Nonfarm private payrolls times average weekly hours in private industry.



Figure 7

AVERAGE HOURLY EARNINGS: TOTAL PRIVATE INDUSTRIES - 36
(dollars per hour, sa, ratio scale)
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Source: LSEG Datastream and © Yardeni Research. Bureau of Labor Statistics.
* Divided by headline personal consumption expenditures deflator.
Figure 8
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YRI EARNED INCOME PROXY* VS PRIVATE WAGES & SALARIES IN PERSONAL INCOME
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* Nonfarm payrolls times average weekly hours times average hourly earnings in total private industries times 52.
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Figure 9
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Source: LSEG Datastream and © Yardeni Research, Bureau of Economic Analysis, Bureau of Labor Statistics, and Census Bureau.
* In personal income. ** Nonfarm payroll employment times average weekly hours times average hourly earnings times 52 in private industry.
*** Total retail sales excluding building materials and food services.
Figure 10
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Source: LSEG Datastream and © Yardeni Research. Bureau of Economic Analysis.
* Includes domestic cars, light trucks, and imports.



Figure 11
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Source: LSEG Datastream and © Yardeni Research. Redbook Research Inc and Census Bureau.
Figure 12
CONSUMER CREDIT OUTSTANDING: AUTO & STUDENT LOANS [ 1.8
(trillion dollars, sa)
1.6 JJ—— Auto Loans (Q1-2025 = 1.6) [ 16
= Student Loans (Q1-2025 = 1.8)
Recession
1.4 1.4
1.2 - 1.2
1.0 - 1.0
0.8 1 - 0.8
0.6 - 0.6
0.4 - 0.4
0.2 0.2
0.0 0.0

1980 1985 1990 1995 2000 2005 2010 2015 2020 2025
Source: LSEG Datastream and © Yardeni Research, and Federal Reserve.



Figure 13
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Source: LSEG Datastream and © Yardeni Research. Federal Reserve Board.
Figure 14
EMPLOYMENT BY SELECTED INDUSTRIES
(ytd change, thousand, sa, Jun 2025)
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Predictions, forecasts, and estimates for any and all markets should not be construed as
recommendations to buy, sell, or hold any security--including mutual funds, futures
contracts, and exchange traded funds, or any similar instruments.
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