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Change, thousands of workers
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400 = ] Payroll employment 212 245 300 287 404
Goods-producing 19 19 6 44 72
— Manufacturing -5 12 -2 38 44
300 = ] Construction 24 7 5 8 29
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Eating and
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a. Seasonally adjusted.
b. Production and nonsupervisory workers.

c. Vertical line indicates break in data series due to survey redesign.
SOURCE: U.S. Department of Labor, Bureau of Labor Statistics.

The unemployment rate reached a
24-year low in December, as strong
jobs growth outpaced an expanding
labor force. Nonfarm payrolls were
up 404,000, pushing the unemploy-
ment rate to 4.6%, a level not seen
since October 1973.

Increases were notably large in
the services, retail trade, and manu-
facturing sectors. With the holiday
shopping season approaching, re-
tailers added 105,000 jobs to their

payrolls in November, building on
October’s revised 34,000 gain.
Restaurants accounted for a sub-
stantial portion of retail employ-
ment growth. Payrolls in the nar-
row services sector rose 180,000
following October’s revised 106,000
gain, with 29% of the increase com-
ing from temporary agencies. Man-
ufacturing and construction also
turned in strong performances in
November, but government em-

ployment fell somewhat.

The labor force expanded last
month, at a pace well above its re-
cent trend. Although highly variable
on a month-to-month basis, labor
force growth throughout much of
this year has been below trend. As a
result of these strong employment
and labor force gains, a record 64%
of working-age Americans now
have jobs.



