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JOLTS: Confoundingly Stubborn Tightness

Bottom Line: The Job Openings Layoffs and Turnover Survey showed sharply
higher job openings than expected in November. November's reading only showed a
decline because of sharp upward revisions to October's tally. While lagged
(November data reported with December's national payroll data due Friday), this
report will confound some Fed officials, including the Chair, who was been heavily
focused on openings as an indicator of labor market tightness. Moreover, the quit
rate, often cited by the Fed Chair, edged higher. And while still trending lower, the
quit rate remained historically high. Overall, the labor market remained very tight
going into the final month of 2022. While there were signs of slackening, including
slightly higher jobless claims and slightly slower payroll growth, most indicators
suggest the cooling of the labor market will still be very slow in early 2023. That said,
if growth fails to improve, labor markets could slow sharply by the 2nd Quarter.



JOLTS - Job Openings
November: +10.5MM, consensus: +10.05MM
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JOLTS - Layoffs & Discharges Rate

== share of total employment
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JOLTS - Job Openings Rate

== share of total employment
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JOLTS - Quits Rate

= share of total employment
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‘Q‘ Total private
(90.8% of total openings, 93.2% of hiring)
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‘Q‘ Leisure & hospitality
(14.5% of total openings, 18.5% of hiring)
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‘Q‘ Health care & social assistance
. of total openings, 12. of hiring
(18.5% of total i 12.8% of hiring)
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‘Q‘ Trade, trans., & utilities
(15.7% of total openings, 20.8% of hiring)
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4" Manufacturing
(7.4% of total openings, 6.6% of hiring)
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Hires Rate Total
Job Openings Rate Total
Layoffs & Discharges Rate Total
Other Separations Rate Total
Quits Rate Total
Total Separations Rate Total

Unemployed Per Opening Rate
Total

Hires Rate Total private
Job Openings Rate Total private

Layoffs & Discharges Rate Total
private

Other Separations Rate Total
private

Quits Rate Total private

Total Separations Rate Total
private

Hires Rate Mining & logging

Job Openings Rate Mining &
logging

Layoffs & Discharges Rate Mining
& logging

Other Separations Rate Mining &
logging

Quits Rate Mining & logging

Total Separations Rate Mining &
logging

Hires Rate Construction
Job Openings Rate Construction

Layoffs & Discharges Rate
Construction

Other Separations Rate
Construction

Quits Rate Construction

Total Separations Rate
Construction

Hires Rate Manufacturing

3.9

6.4

0.2

2.7

3.8

0.6

4.3

6.8

1.0

0.2

3.0

4.2

3.2

5.9

1.0

0.2

1.8

3.0

4.0

4.8

0.2

1.8

3.7

3.1

4.0

6.4

0.9

0.2

2.6

3.8

0.6

4.4

6.8

1.0

0.2

29

4.1

3.3

6.8

0.7

0.1

2.1

29

4.4

4.8

20

0.1

20

4.1

3.4

4.0

6.4

0.9

0.2

2.7

3.8

0.6

4.4

6.8

1.0

0.2

29

4.1

3.3

5.7

0.8

0.1

2.0

3.0

4.4

4.9

2.0

0.2

1.9

41

3.2

4.0

6.5

0.9

0.2

2.7

3.8

0.6

4.4

6.9

1.0

0.2

3.0

4.2

3.7

5.3

0.8

0.2

2.1

3.1

4.5

4.7

1.8

0.1

2.3

4.2

3.4

4.2

6.8

0.9

0.2

2.8

3.9

0.5

4.6

7.2

1.0

0.2

3.1

4.3

3.8

5.6

0.7

0.2

2.2

3.1

4.7

4.9

1.8

0.2

2.5

4.4

3.6

43
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0.2
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3.9

0.9
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1.1
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3.0
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0.2

25
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3.6
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Job Openings Rate Manufacturing

Layoffs & Discharges Rate
Manufacturing

Other Separations Rate
Manufacturing

Quits Rate Manufacturing

Total Separations Rate
Manufacturing

Hires Rate Durable goods
Job Openings Rate Durable goods

Layoffs & Discharges Rate
Durable goods

Other Separations Rate Durable
goods

Quits Rate Durable goods

Total Separations Rate Durable
goods

Hires Rate Nondurable goods

Job Openings Rate Nondurable
goods

Layoffs & Discharges Rate
Nondurable goods

Other Separations Rate
Nondurable goods

Quits Rate Nondurable goods

Total Separations Rate
Nondurable goods

Hires Rate Trade, trans., & utilities

Job Openings Rate Trade, trans.,
& utilities

Layoffs & Discharges Rate Trade,
trans., & utilities

Other Separations Rate Trade,
trans., & utilities

Quits Rate Trade, trans., & utilities

Total Separations Rate Trade,
trans., & utilities

Hires Rate Wholesale trade

5.7

0.8

0.2

2.1

3.0

2.6

5.8

0.6

0.2

1.7

2.6

3.9

54

1.0

0.2

26

3.8

4.4

5.4

0.8

0.2

3.5

4.5

3.0

5.3

0.7

0.2

2.1

3.0

29

5.6

0.6

0.2

1.8

25
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0.2
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3.8
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5.4

0.9

0.1

3.2
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0.7

0.2
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0.6
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2.5
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5.6

1.0
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26
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5.4
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3.3

4.3

2.8
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3.1

29
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0.2

1.9

2.7

4.1

6.0

1.0

0.2

2.7

3.8

4.4

5.4

0.9

0.2

3.2

4.3

2.8

6.2

0.8

0.2

24

3.4

3.1
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0.2

2.1

29

4.4

6.3

1.0

0.2

3.0

41
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0.2
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Job Openings Rate Wholesale
trade

Layoffs & Discharges Rate
Wholesale trade

Other Separations Rate
Wholesale trade

Quits Rate Wholesale trade

Total Separations Rate Wholesale
trade

Hires Rate Retail trade
Job Openings Rate Retail trade

Layoffs & Discharges Rate Retail
trade

Other Separations Rate Retail
trade

Quits Rate Retail trade

Total Separations Rate Retail
trade

Hires Rate Trans., warehousing, &
utilities

Job Openings Rate Trans.,
warehousing, & utilities

Layoffs & Discharges Rate Trans.,
warehousing, & utilities

Other Separations Rate Trans.,
warehousing, & utilities

Quits Rate Trans., warehousing, &
utilities

Total Separations Rate Trans.,
warehousing, & utilities

Hires Rate Information
Job Openings Rate Information

Layoffs & Discharges Rate
Information

Other Separations Rate
Information

Quits Rate Information

Total Separations Rate
Information

4.2

0.8

0.2

1.9

2.8

4.6

5.3

0.7

0.1

3.9

4.7

5.1

6.5

1.3

0.2

3.9

54

3.9

6.4

1.3

0.3

1.5

3.2

4.6

0.7

0.2

1.7

2.5

4.7

5.1

0.8

0.1

3.9

4.9

4.9

6.8

1.3

0.2

29

4.3

3.3

6.8

1.5

0.2

0.9

2.6

4.3

0.6

0.2

1.8

2.5

4.7

5.2

0.8

0.1

3.8

4.8

4.9

6.7

1.2

0.3

3.3

4.8
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29

4.6
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0.2

1.8

26

4.8

5.2

0.8

0.2

3.8

4.8

4.8

6.6

1.1

0.3

3.2

4.6

3.5

6.7

1.2

0.2

1.6

3.0

4.8

0.6

0.2

1.9

2.7

5.2

5.9

0.8

0.2

41

5.1

4.7

6.9

1.1

0.3

2.9

4.3

3.6

7.0

1.2

0.3

1.7

3.1

4.6

0.7

0.2

20

2.8

5.6

6.1

1.0

0.2

4.2

54

4.6

7.1

1.2

0.2

26

4.0

3.8

54

1.1

0.3

1.8

3.2

3.8

0.9

0.2

1.6

2.7

5.2

5.3

1.4

0.2

3.5

5.2

4.5

5.6

1.5

0.3

24

4.2

3.4

5.1

1.4

0.2

1.6

3.2



Hires Rate Financial activities

Job Openings Rate Financial
activities

Layoffs & Discharges Rate
Financial activities

Other Separations Rate Financial
activities

Quits Rate Financial activities

Total Separations Rate Financial
activities

Hires Rate Finance and insurance

Job Openings Rate Finance and
insurance

Layoffs & Discharges Rate
Finance and insurance

Other Separations Rate Finance
and insurance

Quits Rate Finance and insurance

Total Separations Rate Finance
and insurance

Hires Rate Real estate & rental &
leasing

Job Openings Rate Real estate &
rental & leasing

Layoffs & Discharges Rate Real
estate & rental & leasing

Other Separations Rate Real
estate & rental & leasing

Quits Rate Real estate & rental &
leasing

Total Separations Rate Real
estate & rental & leasing

Hires Rate Prof. & business serv.

Job Openings Rate Prof. &
business serv.

Layoffs & Discharges Rate Prof. &
business serv.

Other Separations Rate Prof. &
business serv.

26

54

0.9

0.1

1.6

2.6

22

4.9

0.9

0.2

1.4

24

3.6

6.7

0.9

0.1

2.2

3.1

4.9

8.3

1.4

0.4

2.3

6.3

0.7

0.1

1.6

2.3

2.1

6.0

0.6

0.1

1.4

2.0

3.1

7.3

0.9

0.1

2.1

3.1

5.2

7.5

1.5

0.2

2.5

5.6

0.7

0.1

1.6

2.5

2.2

5.0

0.7

0.2

1.4

2.2

3.4

7.1

0.8

0.1

2.3

3.2

5.1

7.9

1.4

0.3

2.5

6.0

0.6

0.2

1.6

24

2.2

5.6

0.5

0.2

1.5

2.2

3.2

6.9

0.8

0.1

2.1

3.1

5.3

8.0

1.5

0.3

2.6

5.6

0.5

0.3

1.7

2.5

2.3

5.4

0.5

0.3

1.5

2.3

3.3

6.2

0.7

0.2

2.2

3.0

5.6

8.4

1.6

0.3

25

4.5

0.5

0.4

1.5

24

22

4.3

0.4

0.5

1.3

22

3.3

4.9

0.8

0.2

1.9

29

5.8

7.7

1.7

0.4

2.5

4.4

0.7

0.3

1.5

24

22

4.4

0.5

0.3

1.3

2.1

3.4

4.5

1.2

0.2

1.9

3.3

5.5

6.5

20

0.3



Quits Rate Prof. & business serv.

Total Separations Rate Prof. &
business serv.

Hires Rate Education & health
serv.

Job Openings Rate Education &
health serv.

Layoffs & Discharges Rate
Education & health serv.

Other Separations Rate Education
& health serv.

Quits Rate Education & health
serv.

Total Separations Rate Education
& health serv.

Hires Rate Educational serv.

Job Openings Rate Educational
serv.

Layoffs & Discharges Rate
Educational serv.

Other Separations Rate
Educational serv.

Quits Rate Educational serv.

Total Separations Rate
Educational serv.

Hires Rate Health care & social
assistance

Job Openings Rate Health care &
social assistance

Layoffs & Discharges Rate Health
care & social assistance

Other Separations Rate Health
care & social assistance

Quits Rate Health care & social
assistance

Total Separations Rate Health
care & social assistance

Hires Rate Leisure & hospitality

Job Openings Rate Leisure &
hospitality

3.2

5.0

3.5

7.8

0.6

0.1

2.6

3.3

24

3.8

0.6

0.2

1.3

21

3.7

8.5

0.6

0.1

29

3.5

7.0

8.7

3.2

4.9

3.2

8.0

0.5

0.1

23

3.0

2.5

4.0

0.7

0.2

1.4

2.3

3.4

8.7

0.5

0.1

2.5

3.1

7.4

9.3

3.2

4.8

3.4

8.1

0.6

0.1

24

3.1

2.5

4.2

0.7

0.2

1.4

2.2

3.6

8.8

0.6

0.1

2.6

3.2

7.2

9.0

3.2

5.1

3.5

8.2

0.6

0.2

24

3.1

2.6

4.5

0.6

0.1

1.4

2.2

3.7

8.8

0.6

0.2

26

3.3

7.2

8.8

3.3

5.2

3.5

8.2

0.6

0.2

2.5

3.2

2.8

4.8

0.6

0.2

1.5

24

3.7

8.9

0.6

0.2

2.6

3.4

7.4

9.3

3.4

5.4

3.3

7.0

0.6

0.2

24

3.1

29

4.4

0.6

0.1

1.4

21

3.4

7.5

0.5

0.2

25

3.3

8.4

9.0

3.1

5.4

3.2

6.0

0.8

0.2

2.1

3.1

2.7

3.6

1.1

0.1

1.4

2.6

3.3

6.4

0.8

0.2

2.2

3.2

7.6

7.0



Layoffs & Discharges Rate Leisure
& hospitality

Other Separations Rate Leisure &
hospitality

Quits Rate Leisure & hospitality

Total Separations Rate Leisure &
hospitality

Hires Rate Arts, entertainment, &
recreation

Job Openings Rate Arts,
entertainment, & recreation

Layoffs & Discharges Rate Arts,
entertainment, & recreation

Other Separations Rate Arts,
entertainment, & recreation

Quits Rate Arts, entertainment, &
recreation

Total Separations Rate Arts,
entertainment, & recreation

Hires Rate Accommodation & food
serv.

Job Openings Rate
Accommodation & food serv.

Layoffs & Discharges Rate
Accommodation & food serv.

Other Separations Rate
Accommodation & food serv.

Quits Rate Accommodation & food
serv.

Total Separations Rate
Accommodation & food serv.

Hires Rate Other serv.
Job Openings Rate Other serv.

Layoffs & Discharges Rate Other
serv.

Other Separations Rate Other
serv.

Quits Rate Other serv.
Total Separations Rate Other serv.

Hires Rate Government

1.1

0.2

54

6.6

7.1

7.2

29

0.1

3.4

6.4

7.0

8.9

0.8

0.2

5.7

6.7

3.6

4.9

1.0

0.1

20
3.1

1.8

1.3

0.2

54

6.8

6.5

8.2

3.1

0.0

3.0

6.1

7.6

9.5

1.0

0.2

5.8

6.9

4.0

4.8

1.2

0.2

2.6
4.0

1.7

1.1

0.2

54

6.6

6.8

7.9

29

0.1

3.3

6.2

7.3

9.2

0.8

0.2

5.7

6.7

4.0

4.5

0.9

0.2

24

3.5

1.7

1.2

0.2

54

6.8

7.0

7.6

3.1

0.1

3.4

6.6

7.2

9.0

0.8

0.2

5.8

6.8

4.0

5.5

1.0

0.2

2.5
3.7

1.8

1.1

0.2

5.5

6.8

7.2

7.7

29

0.1

3.4

6.4

7.4

9.6

0.8

0.2

5.8

6.8

4.1

6.3

1.1

0.2

2.6
3.9

1.8

1.3

0.2

5.5

7.1

8.2

8.3

25

0.2

3.5

6.2

8.5

9.2

1.1

0.2

5.9

7.2

4.4

6.5

1.3

0.2

24

3.9

1.7

26

0.2

4.8

7.5

7.6

6.1

4.3

0.1

3.2

7.6

7.6

7.1

23

0.2

5.0

7.5

4.1

4.9

1.8

0.2

2.2

4.1

1.7



Job Openings Rate Government

Layoffs & Discharges Rate
Government

Other Separations Rate
Government

Quits Rate Government

Total Separations Rate
Government

Hires Rate Federal
Job Openings Rate Federal

Layoffs & Discharges Rate
Federal

Other Separations Rate Federal
Quits Rate Federal
Total Separations Rate Federal
Hires Rate State & local
Job Openings Rate State & local

Layoffs & Discharges Rate State &
local

Other Separations Rate State &
local

Quits Rate State & local

Total Separations Rate State &
local

Hires Rate State & local education

Job Openings Rate State & local
education

Layoffs & Discharges Rate State &
local education

Other Separations Rate State &
local education

Quits Rate State & local education

Total Separations Rate State &
local education

Hires Rate State & local,
excluding education

Job Openings Rate State & local,

41

0.3

0.3

1.0

1.6

1.4

26

0.2

0.5

0.7

1.4

1.9

4.3

0.3

0.3

1.0

1.7

1.7

3.1

0.3

0.3

1.0

1.5

2.1

4.2

0.3

0.3

1.0

1.7

1.5

4.0

0.2

0.5

0.7

1.4

1.8

4.2

0.3

0.3

1.1

1.7

1.7

3.1

0.3

0.3

1.0

1.6

1.9

4.3

0.3

0.3

1.0

1.7

1.5

4.2

0.2

0.5

0.7

1.4

1.8

43

0.3

0.3

1.1

1.7

1.6

3.0

0.3

0.3

1.0

1.6

2.0

4.4

0.4

0.3

1.0

1.7

1.5

4.4

0.2

0.5

0.7

1.5

1.8

4.4

0.4

0.3

1.0

1.7

1.7

3.1

0.3

0.3

1.0

1.5

2.0

4.5

0.4

0.3

1.0

1.7

1.5

4.5

0.3

0.5

0.8

1.5

1.9

4.5

0.4

0.3

1.1

1.8

1.8

3.2

0.3

0.3

1.0

1.6

2.0

4.0

0.3

0.3

0.9

1.5

1.5

4.4

0.4

0.5

0.8

1.6

1.7

3.9

0.3

0.3

0.9

1.5

1.8

29

0.3

0.2

0.8

1.4

1.7

3.4

0.5

0.3

0.9

1.7

1.6

4.1

0.5

0.4

0.7

1.6

1.7

3.4

0.5

0.3

0.9

1.7

1.6

24

0.4

0.3

0.9

1.6

1.7



excluding education 5.6 5.6 5.7 5.9
Layoffs & Discharges Rate State & 04 0.4 0.4 0.4
local, excluding education
Other Separatio_ns Rate Sj[ate & 03 03 03 03
local, excluding education
Quits Rafce State & !ocal, 11 12 12 11
excluding education
Total Separatiops Rate St_ate & 18 18 19 18
local, excluding education
Job Openings Level Total | 10458.0 10512.0 | 10552.3 10691.2
Job Openings Level Total | 5,1 o 95280 95520 9669.2
private
Job Openings L'evel Mining & 400 46.0 38.3 353
logging
Job Openings Level 3880  390.0 4003 3822
Construction
Job Openings Level 7790 7220 @ 7787 8237
Manufacturing
Job Openings Level Durable 498.0 480.0 489.3 511.7
goods
Job Openings Level 281.0 2420 @ 2897 3123
Nondurable goods
Job Openings Level Trade, | 4e35 0 16470 16350 1652.0
trans., & utilities
Job Openings Level 2610 2850 | 2630 2808
Wholesale trade
Job Openings Level Retall | ga7 5 8500 = 8640  869.2
trade
Job Openings Level Trans., | 555 5100 5077 5018
warehousing, & utilities
Job Openings Level 211.0 2210 | 2167 2187
Information
Job Openings Level 5140 6040 @ 5300  568.3
Financial activities
Job Openings Level Finance | 54,4 o 4190 = 3483  393.0
and insurance
Job Openings Level Real 1700 1850 1817 1752

estate & rental & leasing

5.9

0.4

0.3

1.1

1.8

36.8

390.8

836.8

510.4

326.6

1809.1

296.4

992.2

520.3

223.3

531.5

376.1

155.3

27.8

334.5

810.4

461.0

349.5

5.0

0.4

0.3

1.0

1.7

11088.4 | 9823.1

10046.9  8913.1

1793.6

274.8

1010.2

508.8

162.2

412.2

296.1

115.9

4.4

0.5

0.3

0.9

1.7

8221.8

7424.4

26.9

313.2

586.1

349.3

236.8

1492.9

231.9

876.5

384.6

153.2

405.0

296.7

108.4



Job Openings Level Prof. &
business serv.

Job Openings Level
Education & health serv.

Job Openings Level
Educational serv.

Job Openings Level Health
care & social assistance

Job Openings Level Leisure
& hospitality

Job Openings Level Arts,
entertainment, & recreation

Job Openings Level
Accommodation & food serv.

Job Openings Level Other
serv.

Job Openings Level
Government

Job Openings Level Federal

Job Openings Level State &
local

Job Openings Level State &
local education

Job Openings Level State &
local, excluding education

Hires Level Total

Hires Level Total private

Hires Level Mining & logging

Hires Level Construction
Hires Level Manufacturing

Hires Level Durable goods

Hires Level Nondurable goods

Hires Level Trade, trans., &
utilities

Hires Level Wholesale trade

Hires Level Retail trade

2026.0

2090.0

153.0

1937.0

1519.0

180.0

1339.0

295.0

957.0

76.0

881.0

336.0

545.0

1814.0

2159.0

159.0

1999.0

1637.0

209.0

1428.0

289.0

984.0

120.0

864.0

327.0

537.0

1926.7

2175.3

168.7

2006.3

1578.0

200.7

1377.3

272.7

1000.3

125.7

875.0

323.3

551.7

6055.0 6111.0 6087.3

5645.0 | 5719.0 | 5693.3

20.0

309.0

402.0

212.0

191.0

21.0

337.0

434.0

230.0

204.0

1259.0 | 1252.0

178.0

724.0

159.0

748.0

21.0

335.0

412.3

220.3

192.7

1249.0

165.0

742.7

1951.7

2180.2

182.7

1997.3

1523.5

191.7

1332.0

333.7

1021.8

131.3

890.5

325.7

564.8

6215.0
5813.0
23.0
348.3
434.5
2355

199.3

1267.3

165.8

765.7

2042.6

2187.2

190.8

1996.2

1604.1

189.0

1415.2

384.8

1041.5

134.7

906.8

343.6

563.2

1777.7

1793.6

166.6

1627.2

1420.2

181.7

1238.6

381.2

910.1

132.7

777.2

307.0

470.3

1488.3

1528.0

135.6

1392.5

1139.7

139.3

1000.6

29141

797.4

122.3

675.0

254.5

420.5

6389.8 | 6301.6 6038.9

5986.6 | 5929.5 | 5670.0

23.0

357.4

459.2

2495

209.8

13271

172.2

828.2

19.6

366.7

439.4

245.1

194.4

1337.4

171.2

861.2

245

386.8

399.4

223.9

175.5

1243.6

157.8

798.4



Hires Level Trans., warehousing,

& utilities 357.0

Hires Level Information 120.0

Hires Level Financial activities 234.0

Hires L(_avel Finance and 1470
insurance

Hires Level Real estate & rental & 870

leasing

Hires Level Prof. & business serv. | 1102.0

Hires Level Education & health

869.0

serv.
Hires Level Educational serv. 91.0
Hires Level Health care & social 778.0

assistance

Hires Level Leisure & hospitality | 1121.0

Hires Level Arts, entertainment, &

recreation

166.0

Hires Level Accommodation &

food serv.

Hires Level Other serv.
Hires Level Government
Hires Level Federal
Hires Level State & local

Hires Level State & local
education

Hires Level State & local,
excluding education

955.0

209.0
410.0
39.0

371.0

182.0

189.0

345.0

100.0

210.0

136.0

74.0

1159.0

801.0

97.0

704.0

1178.0

151.0

1027.0

227.0

391.0

43.0

348.0

177.0

171.0

341.3

107.3

226.0

143.7

82.3

1132.7

836.7

94.7

742.3

1146.3

158.3

988.0

226.7

393.7

41.7

352.0

171.7

180.3

335.8

107.5

224.0

147.0

77.2

1185.2

860.7

100.5

760.5

1134.8

161.8

973.0

227.0

401.8

41.8

360.2

177.0

183.0

source: Bureau of Labor Statistics API

326.5

106.2

231.5

153.3

78.4

1235.2

857.8

105.7

752.4

1153.5

165.0

988.5

2354

403.1

41.9

361.3

183.5

177.8

304.9

108.4

2214

146.8

74.8

1230.0

783.8

103.4

680.2

1184.6

161.4

1023.1

238.3

372.0

43.4

328.7

177.5

151.2

287.4

96.0

220.2

142.9

77.4

1172.9

768.4

99.8

668.7

1127.3

162.4

964.8

231.0

368.9

46.8

322.0

165.7

156.3
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