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Chart 2. Nonfarm payroll employment over-the-month change,
seasonally adjusted, December 2016 — December 2018
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HOUSEHOLD DATA
Table A-15. Alternative measures of labor underutilization
[Percent]

Mot seasonally adjusted Seasonally adjusted

Measure Dec. Maow. Dec. Dec. Aug. Sept. Oct. Maov. Dec.
2017 2018 2018 207 2013 2018 2018 2018 2018

-1 Persons unemployed 15 weeks or longer,
as a percent of the civilian labor force......... 14 1.2 1.3 1.5 1.4 1.4 1.4 1.3 1.3
|J-2 Job losers and persons who completed

temporary jobs, as a percent of the civilian
labor force. ... ... 21 16 1.8 20 18 1.7 18 1.7 18

-3 Total unemployed, as a percent of the

civilian labor force (official unemployment

= L= 39 356 3T 41 38 3T 38 a7 @
-4 Total unemployed plus discouraged

workers, as a percent of the civilian [abor

force plus discouraged workers. ... 4.2 aT 358 4.4 41 39 41 40 41

-5 Total unemployed, plus discouraged
warkers, plus all other persons marginally
attached to the labor force, as a percent of
e civilian labor force plus all persons
marginally attached to the labar force. .. ... ... 449 45 46 51 47 46 46 47 4.8

-6 Total unemployed, plus all persons
marginally attached to the labor force, plus
total employed part time for economic
reasons, as a percent of the civilian labor

force plus all persons marginally attached to
the laborforce. ... 8.0 72 75 a1 74 75 75 76
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ESTABLISHMENT DATA
Summary table B. Establishment data, seasonally adjusted

Mo,

Dec

Category 2017 2018 20189 2016°
EMPLOYMENT BY SELECTED INDUSTRY
[Ower-the-month change, in thousands)
Total MOMERITTL . . e e e e 175 274 176 32
B L T 174 21 173 301
Goods-producing a2 64 27 T4
Miming and OQOING. . ... oo e e e e 1 4 0 4
LT T Te = 42 ET] 0 £
MENUIAGIUAMG. .. e e e e e a4 29 27 a2
B B = 0= 0 et 10 14 10
Motor vehicles and pams. . ... 25 62 14 1.8
Mondurable Qoods. .. ... e e aan 10 10 13 13
Private samvice-prowviding. ... 02 27 146 227
Whiodesabe Trade. . . ... e e 86 56 03 84
R L= LN 259 01 292 238
Transporation and Warehowsing. . ........ovvvrreiernsrs s i rarns e e rmrnrrerns a7 16.7 b 2.2
L 0.2 14 0.6 05
e 4 I -5 -1
Financial activilies. . ... ... e 8 10 1 6
Professional and business senvicas™. ... .. E | 56 44 43
Temporary help samvices. .. -1.0 i58 105 103
EfT ff ETE ff 1 ag 44 29
Health care and social asSiSIANCE. .. ... ... 300 478 3.3 %
Lesistre and BosDilEIY. . e e e e s k1| 67 18 55
OPIET BEIVICES, . ... ierer s rns s ra e s en s rs s s s e arssnnnsssnanssssnnns 5 g -1 a
T T 1 -7 a 1
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ESTABLISHMENT DATA
Summary table B. Establishment data, seasonally adjusted
Deac. Oct. Nov. Dac,
Category 27 2018 ANeF 2018p
HOURS AND EARNINGS
ALL EMPLOYEES
Total private
Average WeekIY DOUMS. ... e .5 345 4.4 3.5
Average hourdy BaMINGS. ... e $26.64 £27.3 $27.37 $27.48
Average woakly BEMINGDS. ... e $019.08 $042 20 £041 53 £048.06
Index of aggregate weekly hours (2007=100)7. ... 108.5 1103 1104 1107
Over-the-month percant changa. . .. ... e 02 05 02 05
Index of aggregate weekly payrolls (2007=100)"...........coeirr e 1382 144.0 1441 1454
Over-the-month Percant SRR, ... ...evre s s esresrsssrenrenssnsrnssssnsen 05 0.7 0.1 09

Average Hourly Earning up 3.15% YOY
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FREB” — Average Hourly Earnings of All Employees: Total Private
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The 10-year yield is on the move:

FRED Q/j — 10-Year Treasury Constant Maturity Rate
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FREn'/_\J/y’ — 10-Year Treasury Constant Maturity Minus 3-Month Treasury Constant Maturity
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Fed Funds Implied Probabilities

- ISl rutures: Fed Funds - Effective R RSiiEo R R
7 Future Implied Probability
Current Implied Probabilities 3 Add/Remove Rates -
Dates O Meeting Calculation Calculated [JFDEEICE & Based on rate 2.25-2.50
Meeting Hike Prob Cut Prob 1.25-1.5 1.5-1.75 1.75-2 2-2.25|2.25-2.5|2.5-2.75 2.75-3 Fwd Rate
01/30/2019 0.0% 1.6% 0.0% 0.0% 0.0% 1.6% 98.5% 0.0% 0.0% 2.40
03/20/2019 0.0% 2.5% 0.0% 0.0% 0.0% 2.5% 97.5% 0.0% 0.0% 2.40
05/01/2019 4.0% 2.4% 0.0% 0.0% 0.0% 2.4% 93.5% 4.0% 0.0% 2.40
06/19/2019 9.2% 2.3% 0.0% 0.0% 0.0% 2.3% 88.5% 8.9% 0.2% 2.42
07/31/2019 8.8% 5.5% 0.0% 0.0% 0.1% 5.4% 85.7% 8.6% 0.2% 2.41
09/18/2019 LWE 7.1% 0.0% 0.0% 0.2% 6.9% 84.2% 8.5% 0.2% 2.40
10/30/2019 8.0% 13.9% 0.0% 0.0% 0.7% 13.2% 78.1% 7.8%  0.2% 2.38
12/11/2019 7.2% 21.9% 0.0% 0.1% 2.0% 19.8% 70.9% 7.0% 0.2% 2.36
01/29/2020 6.1% 33.1% 0.0% 0.4% 4.8% 27.9% 60.8% 5.9% 0.1% 2.32

Source: Bloomberg Finance LP.
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