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Nonfarm Employment in the U.S. Economy
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Source: The FRED database.

Source: The FRED database and author’s calculations.

Total nonfarm employ-
ment peaked in Decem-
ber 2007, the date the 
recession is said to have 
started, at more than 
138 million. More than 
8.4 million jobs were 
lost by February 2010.

After its initial  resilience 
to the financial crisis, 
the real economy 
declined sharply. At the 
bottom of the  recession, 
real GDP was more 
than 7 percent below 
potential.


