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HE: 29 =79l M7 - Deep dive into the US labor market

1. 012 FX 3712 YSFESM 7142 HUXQI Synt?
2|2 0|3 vl5Y 1837 A B gGFolA HAGATE Srketal Qlovt ek e gtk 1149
F2LH9 0| 2|&o| CiRH A HGAT F7H26.35F ) o]t 2)2l/sukd (7.89F ), #AA 0] U
Y2 BUR UEL S ARSI (6.8%F ), HH-(4.2%F W) oIITh olF 37 9% WA HAUAE F7)

o 71%E AHshsd, 388 29 o]F 1835 sgelA A ow

2915909 Q1Folekt Rolth. il Al A%ls el 5%l HEH S,

HbE oln] U9 o)A HARSE A AEa 9= $5/F e 9~11¢8
o] 30 7 AGATE 3.6% Y AARIL, ARIMEIAY S Fe Ax €7 8~

REg Wele HAdARE Al 11 gM= 63 e ATt solue
dioll 23 &5 A4 AR 93 At A Eols FAkol Atk

202214 9% 0% YFY HiSY YKL FY

20224 2020.2¢8 chH]
(H%, MoM) 19 28 38| 48 s5¥ 6" 7 sy om| 108 18| ®E) (%)
Nonfarm 504 714 398 368 386 293 537 292 269 284 263 | 1,044 0.7
Private 492 704 385 368 331 346 448 233 255 248 221| 1,505 1.2
Logging & Mining 0 10 5 8 7 8 5 -2 3 2 3 -47 -6.9
Construction 6 54 22 -5 35 10 21 9 23 9 20 126 1.7
Manufacturing 26 50 58 61 19 25 37 36 17 36 14 149 1.2
Wholesale Trade 13 27 26 28 13 10 16 15 7 9 -3 17 0.3
Retail Trade 121 111 -23 0 -44 22 16 29 -30 -3 -30 170 1.1
Transportation & Warehousing 58 74 4 49 38 16 18 -2 -18 -3 -15 698 12.0
Utilities 1 0 -1 1 1 0 1 2 0 1 -1 -4 -0.7
Information 5 0 18 21 26 26 16 7 8 6 19 162 5.6
Financial Activities 2 29 11 31 10 5 7 9 3 13 14 127 1.4
Professional & Business Svcs 88 87 94 40 69 90 84 29 25 26 6| 1,066 5.0
Educational Services 22 10 13 11 21 11 33 10 1 6 14 59 1.5
Health Care & Social Assistance 11 91 38 51 57 82 89 72 81 74 68 149 0.7
Arts, Entertain & Recreation 20 22 23 9 17 13 5 4 22 5 10 -162 .5
Accommodation & Food Svcs 118 102 81 51 52 30 84 10 89 55 78 -818 =57
Government 12 10 13 0 55 -53 89 59 14 36 42 -461 -2.0

AZ: US BLS, ME|=33 2IMAIME

1Y AN UFHSE MR AT S A TkEske g1 Akl AR AN 119 AR g
H Y430 22 2 oid S =9 9FS Bas) B, 2519 (+2.5% MoM) T AR 7|4 (+1.6%)
FryR ofgl F59] AFA

A7k elojAl o glot, Al A
A, Euly 5 109 div 119 dEEEAr wske Zew dehda 9
A dw A SRR W)= o,

P

FAG M2 27t dFEEE FAE AR, AA *HIX}CA ?LUHE':Ur ﬁéﬂ% AN ES E5tolth
Al H

108 cHH| Eek=(9ick= A
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F T VIEORE 119 A5l HH 1FS $5FToY, JurlE Q1%L
TEAZN] AA oz IA £ (=034 FF dadSATE AlFE L
th Ax o]F F FEAZI] At dF2 FH L ude ALt A9
2E gFolth uel Az o)F 11974 wzk o] AN IFPEo|
4.6%° ST =76kl T d5dEC] 3.4%% ATE F A
TRARE A7t 2 AFUSE FEl A0 FEUARH R0 JIUT A58
kel Azt 2 Zlolvh A, v, dlA/o47F so] 7]l sldeitt

YEY A2 BIYUD, TY BZUS U FY T2 st

(% MoM) 2218 28 38| 48 5H  6d| 7@ s¥  9H| 108 ME| %YM

Average Hourly Earnings

Private 0.6 0.1 0.5 0.3 0.4 0.4 0.5 0.3 0.4 0.5 0.6 4.6

Mining & Logging 0.7 -0.4 -0.1 -0.9 1.1 1.1 1.3 -0.4 0.3 -0.2 0.6 3.2

Construction 0.7 0.3 0.5 0.6 0.5 0.4 0.3 0.4 0.4 0.6 0.3 5.2

Manufacturing 0.7 -0.2 0.4 0.5 0.2 0.0 0.5 0.2 0.3 0.5 0.1 3.2

Wholesale Trade 0.1 0.4 0.3 0.3 -0.1 0.7 0.5 0.1 0.3 1.0 0.4 4.0

Retail Trade 0.4 0.3 0.7 -0.1 0.3 0.1 0.7 0.1 0.3 0.8 0.9 4.4

Transportation & Warehousing 0.4 0.6 0.7 0.1 1.0 -0.5 0.3 0.5 1.5 0.7 2.5 7.9

Utilities 0.7 -0.4 1.5 -0.4 1.3 0.4 0.1 -0.4 1.2 0.8 -0.4 4.5

Information -0.4 0.9 0.1 0.5 0.7 1.0 0.3 2.0 0.8 0.0 1.6 7.7

Financial Activities 0.6 -0.4 0.6 0.1 0.2 0.8 0.6 0.3 0.6 0.0 0.4 3.8

Professional & Business Svcs 0.6 0.2 0.8 0.6 0.2 0.1 0.5 0.2 0.3 0.6 0.6 4.8

Education & Health Services 0.7 0.2 0.0 0.4 0.5 0.6 0.6 0.2 0.1 0.3 0.5 4.0

Leisure & Hospitality 0.2 0.0 1.2 0.8 0.6 0.8 0.5 0.4 0.2 0.4 0.5 5.7

Average Weekly Earnings

Private 0.0 0.4 0.2 0.3 0.4 0.1 0.5 0.3 0.4 0.5 03 3.4

Mining & Logging -0.2 1.2 1.2 -2.2 2.7 2.0 1.1 -0.4 0.7 -0.2 1.1 7.1

Construction -0.3 2.1 -1.5 0.8 1.0 -0.3 0.3 0.4 0.2 1.4 -1.0 3.1

Manufacturing 0.5 0.8 0.4 0.0 -0.1 -0.2 0.7 -0.1 0.3 0.7 -0.4 2.7

Wholesale Trade -0.1 0.7 0.8 -0.2 -0.6 0.7 0.7 -0.4 0.3 1.0 0.7 3.4

Retail Trade 2.5 0.3 0.0 -0.5 0.3 0.1 1.3 -0.6 0.3 1.1 0.9 0.7

Transportation & Warehousing 0.1 0.6 0.1 0.6 15 0.1 0.6 0.2 15 1.0 2.0 8.5

Utilities 1.4 -1.8 2.0 0.3 1.8 0.4 =15 -1.8 2.4 2.3 -2.0 3.2

Information -0.4 0.9 0.1 0.2 0.4 1.3 0.1 1.7 0.8 -0.3 0.7 5.7

Financial Activities 0.3 0.2 0.9 -0.2 0.0 0.8 0.3 0.3 0.6 0.0 -0.2 3.0

Professional & Business Svcs 0.6 0.5 0.5 0.6 -0.4 0.4 0.5 0.2 0.8 0.3 0.1 43

Education & Health Services 0.7 0.5 0.0 0.1 0.8 0.3 0.6 0.2 0.1 0.0 0.5 3.7

Leisure & Hospitality -1.0 0.4 1.2 0.8 0.2 0.4 0.1 0.4 0.6 -0.3 0.5 33

Average Weekly Hours Changeinhrs({)

Private 346 34.7 346 34.6 34.6 34.5 345 345 34.5 34.5 34.4 -0.4

Mining & Logging 445 45.2 4538 452 45.9 46.3 46.2 46.2 46.4 46.4 46.6 1.7

Construction 38.8 39.5 38.7 38.8 39.0 38.7 38.7 38.7 38.6 389 38.4 -0.8

Manufacturing 40.3 40.7 40.7 40.5 40.4 40.3 40.4 40.3 40.3 40.4 40.2 -0.2

Wholesale Trade 39.1 39.2 39.4 39.2 39.0 39.0 39.1 38.9 38.9 38.9 39.0 -0.2

Retail Trade 30.4 30.4 30.2 30.1 30.1 30.1 30.3 30.1 30.1 30.2 30.2 -1.1

Transportation & Warehousing 38.0 38.0 37.8 38.0 38.2 38.4 385 38.4 38.4 38.5 38.3 0.2

Utilities 42.8 42.2 42.4 42.7 429 429 42.2 416 421 42,7 42.0 -0.5

Information 36.9 36.9 36.9 36.8 36.7 36.8 36.7 36.6 36.6 36.5 36.2 -0.7

Financial Activities 37.4 37.6 37.7 37.6 375 375 37.4 37.4 37.4 37.4 37.2 -0.3

Professional & Business 36.7 36.8 36.7 36.7 36.5 36.6 36.6 36.6 36.8 36.7 36.5 -0.2

Education & Health 334 335 335 334 335 334 334 334 334 333 333 -0.1

Leisure & Hospitality 25.8 25.9 25.9 25.9 25.8 25.7 25.6 25.6 25.7 25.5 25.5 -0.6

Xt&: US BLS, HE|Z53 2IMAIHE
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2. Nt d2HsM 7t&Et &7|@En?
37| %E|/otd 7] Z2AIZE 9% 7FsA vob BRItk 1965 o]F FIHAIKE Hiddwe] sE 55
O 8% 27 ABYLE o] WolFE AL AVIFHIIe] LRARE o] o) Rl A WA T FEUF A
Mz £ . o N
HAf =g A7 WA F5hE L, Folo] AR Hadlw AsArE ANY Aotk =&
A vl=Ag A Q] gAlde] AAjettta vl == §lov 0% A7) U
T dAsH 7hsAdo] 2 WE HIRE A13S webd gAto] 7] Hlth
AR, 9FE T Baw AeES &3 2€9% YHoE ] E3ol &
o 1149 7] W AAY] 1 Hdls dsEe]l Addie] 3.9%<1 HE
s By, edsEel Aettal 2] ofHu
P TEAL 2Ho] M OR o)l ThsAe] ¥ AFL Azl
FHAE Adlsto] AlFe ZeA717] fEll SEARNE sEAY 2932 FE Y
sk, WAl AR SR MEA Fadhs FHo)s] wioltt
ARYE Baaa £ YA
(% Yov) NBER Recession S EAYUS At Brda
10 1
9 4
8 4
7 4
6 B
5 B
4
3
2
’I 4
'65 '70 '75 '80 '85 '90 '95 '00 '05 10 15 '20
T I NAG o E Qs MAR/HIREE AAZEE AR
Xt&: USBLS, HIZ|Z5H 2|MAIHIE
HX 0|F D0|ZQ £9 UFE =T BZYUS YSE (HHCH])
(% YoY) | 2219 28 38| 49 58 62| 79 8% o[ 108 11¥
Private 4.2 5.5 4.7 4.6 4.4 4.3 4.3 4.6 4.2 4.0 3.9
Mining & Logging 23 4.5 4.6 2.0 5.0 6.4 7.2 7.2 6.3 7.3 7.1
Construction 4.2 8.0 4.0 49 5.4 55 53 53 3.1 5.8 4.1
Manufacturing 4.6 5.3 5.4 5.1 4.4 4.1 3.7 3.7 35 4.1 3.3
Wholesale Trade 45 5.8 53 4.4 3.4 3.7 3.6 35 2.8 3.0 4.1
Retail Trade 4.7 5.9 4.4 2.2 2.0 2.1 3.2 2.6 2.3 2.7 2.1
Transportation & Warehousing 4.4 5.1 4.1 3.1 4.3 4.1 5.1 53 6.7 7.1 9.1
Utilities 4.7 3.3 5.0 5.9 6.3 7.0 4.5 2.5 5.2 7.5 6.7
Information -0.4 0.3 2.1 1.6 2.4 25 39 5.6 7.4 5.8 6.9
Financial Activities 3.2 2.6 3.1 3.0 2.4 3.1 3.1 4.0 3.8 3.4 3.2
Professional & Business Services 6.0 7.1 7.0 6.8 6.1 5.9 55 5.8 57 53 4.8
Education & Health Services 5.6 7.0 6.1 6.2 6.3 6.1 6.0 5.7 5.0 4.1 4.1
Leisure & Hospitality 13.0 14.3 10.4 8.4 8.1 5.8 5.2 55 5.9 3.1 35

Xt&: US BLS, HE|Z53 2IMAIHE
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02 QIZHRE =7+ Z2A|ZH &0 0|2 ISMR|IZY 3740 vs HEY F7H 222t
(AI2H NBER Recession — T 22AIZE (xl=) HZE S 2 Z2A2F (2m lag, @) (*1h

— ISMA =Y 3T X5
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At&: US BLS, ME|ZSH M AIME]
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A0 (Retail trade, <)

Xt&: US ISM, US BLS, HIZIZSH 2[MAME

ARV A O A =3 53 2L S HES o] A9e] g3
(NFIB: National Federation of Independent Business) ol f7lIsk= Y= BA
A Ao w3 o)E EAET J8v 108 5 A5t 322 A9 2304w
s, WZIE W A AEE dAsh] ook HiE A= AL AR ES st
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AT A A= $20 Y LRE| HM BIKsHC

VS _+_|]HC.)=|'| | [

Searches mentioning $20 surpass those for $15

Share of US searches per million on Indeed containing dollar amount
- 15 = $20 = $25
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Source: Indeed. Data is 7 day moving average.

AtZ: US BLS, ME|ZSH 2 A|IHE]
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A, 118 AIA w58 24F 30 Wi agol AT 2638 ¥ F7h
o dEAew, ML A9 AGArE AR 1380 ¥ asis
1096 olo] 2702 9% 7haolth. o] % H%7HNon—agricultural) 3 IAH=
109% 3 Stk 119 AA2AL Adbe) 40 o2 w7k 49aAe)
W, QF 2EA B YRS B9 205% 9§ Flolth

AR g s S0 T A vt deTEA 7 9~108 A4 A
= Aolth ol Aol7h WA= A THAIZAR] BYR olfrell ot A
7k (furlough) 8 o121 7§ A2 E 7 AFR (48] 'nie]") o] AlelE 7hgolth,

A, AR TAE ST Tk 23 AR A Aol AASE
HY 59 o= FolWlth o= A TRV AFH R et ?e‘i&
7= gH—,/oﬂ;L/\I;d ﬁ]‘l,hﬂ = o]oﬂ /“O\jx}i chﬂgb ol

O}H
o
i

olt}. 8~94 o] F
I} _1501 E} OHj/og;Lg_mH A9E 7]0lEE 99 1.18%EAEA lla

EE} RS iol‘é}r/}.

2708 3 AdE AsE 0.16%3EY

02 AL D81 AN =53 ZAF 18 B 0= AY gAY MYE 7|0
(MoM, H%) o JPAIEAF DR(EIH) (%) — 1
HEHEO|L AlZL/XHIHO!
SPEAL DR (HISN o oSy /e
1400 1 o AIH =53 XA (HI5Y) 7 otz
1,200 H — O/ YA
' 6 —— A%E
1,000 + 5 3.65
800 4
600 1 4
400 1 /g 3
200 A A / > 263 2
0 i) 1
_ 1
-200 A J y \/ 138
e 0
~400 1 409
-600 - -1
211 '21.4 '21.7 '21.10 '22.1 '22.4 '22.7 '22.10 21.1 21.4 '21.7 '21.10 '22.1 '22.4  '22.7 '22.10

XtZ: US BLS, ME|ZFH 2MA|IHE

XtE: US BLS, HIZ|ZEH EIMAWE]
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AR, =F7Fe0T(labor force) o] SF5% v QIth ti3EZQl Zlo] AA|L-s
719 slgtolt}. 25~544 (Prime age) o A& 537FeS 7219 o] d 4
A 83.1%°l4 2020 4€ 79.9%% w3t o]F IJ/AE Asste] 2022 8
o= 82.8%7HA 453t o] % 37143t stefsto] 1190l thA] 82.4% % W
#] gtk 27)eFel mE 1% F (55A o)) o] AAGEHTHES TR e o
=9 itk

E 99 o FRE NAAFEATAN HYA AROT vhHIE Aol ula(B),
A WAABFAT AR HHE AR F(A)7F BS Bk ol5
AZHA-B)E 40.8% BO2 5709 vl /g 2 Fow o] gtk 1 Aol
AAR olF T4 AAE D EA% AR F002D 4 Uk

02 AXZSEIIE: 25~54A] vs 554 0|4 Oj= Labor force flows
(%) — 25~54M| AXESEIIE (%) (%) o E[ QX H| AR|EHE I
55M| O|4 BHESEE (2) H|ZAR|EH= 0171 X[ QIx}
835 41.0 5,200
830 405 5,000 A ~
40.3 R
825 —\j %
82.4 ]
820 400 4,800 /\ N v /‘
815 / 395 4,600 A )/ ? N
N
4
810 ‘ 390 4,400 {A
80.5
4,200 A
80.0 386 385
79.5 380 4,000 T T T T T T .
19.1 9.7 '20.1 '20.7 '21.1 '21.7 '22.1 '22.7 211 '21.4 '21.7 '21.10 221 '22.4 '22.7 '22.10

Xt&: US BLS, HIEZ|=

SH 2IMRIHE

At2: US BLS, ME|ZZ3 2|AMA|IME

4, 7HAZAL B4 2lo] h:EAI I ofStE AlAtSt= CIOIE7L XETH?

dest 7HRA 1887 B35 wB5AE oskE ARt ol Eo] EAls
t}, o]5 A /A% A4d FF7A58 Challenger, Gray, ChristmasollA #
A8H= Job cut report (71981 dAdF) olt) EE, A7) AAD BHAME =
A FRlolgt EEE AR A% °L§}i B -’F oleh 18y s A
2022 FHk o] F o]& A F7} ¥3] uieS Bagivhe Aol

ol 2@710l Algtst A& AArd FTdae 47 209 1307 ¥e E
ot HE A= 237 Wi 167UP = a1 ‘ﬂ]l?ﬂ—?‘i 87k
yielel Exgict o]Zle] 949 37 9, 10¥ 3.4%

SolME 7,74 o g FEth AR7|4E(Tech) 9%
AE darstias difte AdEa, AnAd4.2d 8), %éf’ﬂ‘ﬂ(%ﬂ )
AR 264 W), +5PQI ), AsAH1.7-d W)l HE Y Sk
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lmioﬂ,
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™ ooE ok e
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HT/AS 2Yed A 7| AAHE 2|t o FI| AAE
(M) — ATAR AR A (H™) (H™) e Challenger, Gray & Christmas: ?|&siz o
HEdded 81 (D)
700 7,000 300 +
600 1 6,000 250
500 \ 5,000 200 |
400 4,000
150 A
300 3,000
100 A
200 | 2,000
100 ‘] 1,000 50 1
0 +—r ————— —T——— 0 0

'67 '72 '77 '82 '87 '92 '97 '02 '07 12 17 2

AtZ: US Department of Labor, HI2|=5# 2|MR|ME

Xt&: Challenger, Gray and Christmas, M2|=Z# 2|MAIME]
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o4 — A A {04 oL
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230 A "4 60 1
1,600 J
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1,500 40 A
190 A ]
B 1,400 30
20 1
170 A 1,300
10 A1
150 1,200 0 T T T
'22.1 '22.4 '22.7 '22.10 '22.10

'22.1 '22.4 '22.7

X}2: US Department of Labor, HE2|ZZ3 2|AX|MIE

X}Z: Challenger, Gray and Christmas, HIZIZS# 2|MX|ME4
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1
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UESS YA WSS ol shels wEAR 84 Ane] Zaolglth ol Hlo] gl At
Ne wEEoR ANLE FFede Aba

A2 09 7 3UH4 4B Th slolX) E 42 T3 nluE snA 39 viEd FAA% 4F olF 1097}

AW £548 ot 1528 4] FAAF a7t ATk olsh @ 6748 Abo] Aol AR =

& At (new hires) 7 APLA/BIAPRA] 910 €] o] 4] (separations) ©] U3

Zoltt. o5 F T Aol7} YA =FEoln, 670E 7+ 298k o] &
th 283 oleldt EES HlE AAE ofydt JFEE Fala B Akt
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A7F HlsY FAGAT S Zotok sy, B 9 S A HAWA ] Aol H g
7} E7198tE Flo] nE T

ol o W N,

A=e] Adrgoltt
FAE AL YA =Fo] Felo|AR A 7|FoRE 2989 ), vlwS] HAA
T 702 E 2430 Y E9SOlE FAUF Aol o7 X mxitkeE Flo]
th 11 Abo] B71Eg0] ololA gonz old] gt AlEE A} wE
2 bl Udse Axa
0= HIHZ|X| M s} 0= QA U AR /MY HiE
(7218, %) '00.12~'07.11 ©'07.12~'2003 ©'20.04~'22.10 (H0H) oIS OIS/ MAR HiE () (HH)
8 - /'22.4% 12 - 2.4
)
71 % 22,38 199
s o 10 F 2.0
6 - °
5 | 22108 % 8 108 1180 [ 1.6
o R '20.28 1.23HH
4 1° ° 6 12
[ ]
ci ° -
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‘I 4 F 0.8
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1 2 0.4
2 4 6 8 10 12 14 E16 0 : . . , . . i 00
(HEYE.%) '01 04 '07 M0 13 6 19 22
At&E: US BLS, ME[=5H EMAIME AtE: US BLS, M2 2353 2|MAIME

Meritz Research 10



20224 128 132(3)

'ZFEP b oA 9—*201IE

MERITZ Strategy Daily M=22Z 2.0

Hl 141 %—01] o AR die] 171 2
(2022L4 10€ 71%). &3 3 199uﬂiqf g & Aoy, oxlzlow
]

o
Bl Al v 29FR 4 F41°ﬂ e A Aok gtk oldt mE 23
FoE 7] a]ddl 7] ke 724 2919 AR didste Jlo] 4y
A Zlojtt

2 oY BEAA AT AH(11€ 30D dME AFH) 3¢
9FE 1) 1PTY 7] &5, 2) ovAk F4<] Algh a8al 3) IZEUI9R
s AP Tol wUbsel e s b goH, I FRE 20209 1€
CBO(Q3]elata)) o A tin] ok 3509 o w%7lsol - #pHoz oty
S ghg k(o] F 2007 HE 1HE 25 wjtolzt H7}).

o

gkl 350 ol wl dAEE B AR 7Hgskd, &3 99 Ve el
= 718.7% o] Prh(Y HolHE 1,068.7% 7). o]= FA] AdA 575.3
YO R WU AL/ AR wlE2 1.25M = 2020 2€, AFo] 7HE o]
ol Jejo] wEA o7 H Y ule 1 FAS} FAlS £2(1.234) 0] Pk

ox 2 Ay

20223 33 (A YY) 0| 10&MX|
oA, #NEFH, AN =58H =A 185 Hlu
2022'4 10€ -2022'4 38 w3t 20223 4~108 54

Job Hires less  Nonfarm Hires  Separations
openings  separations payroll (A) (B)

(HH) (A-B)
Nonfarm total -1,521 2,979 2,429 44,170 41,191
Private -1,400 2,778 2,229 41,360 38,582
Mining & Logging -10 26 31 167 141
Construction -55 120 102 2,484 2,364
Manufacturing -131 224 231 3,165 2,941
Wholesale Trade -12 106 98 1,209 1,103
Retail Trade -384 125 -8 5,495 5,370
Transportation, Warehouse & Utilities 4 188 103 2,310 2,122
Information 0 105 110 725 620
Financial Activities 29 68 78 1,614 1,546
Professional & Business Services -536 542 363 8,604 8,062
Educational Services -36 141 94 747 606
Health Care & Social Assistance -70 537 506 5,316 4,779
Arts, Entertainment & Recreation -3 74 75 1,129 1,055
Accommodation & Food Services -79 429 369 6,770 6,341
Government -122 200 200 2,809 2,609

XHE: US BLS, HIZIZEH 2IMA|HIE]
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XtZ: YouTube
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