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Date/Time (CST) U.S. Economic Data Consensus First Trust Actual Previous 

9-3 / 9:00 am ISM Index – Aug 51.2 51.3 49.1 51.2 

9:00 am Construction Spending – Jul +0.3% +0.2% +0.1% -1.3% 

9-4 / 7:30 am Int’l Trade Balance – Jul -$53.5 Bil -$53.3 Bil  -$55.2 Bil 

afternoon Total Car/Truck Sales – Aug 16.8 Mil 16.6 Mil  16.8 Mil 

afternoon Domestic Car/Truck Sales – Aug  12.9 Mil  13.0 Mil 

9-5 / 7:30 am Initial Claims – Aug 31 215K 215K  215K 

7:30 am Q2 Non-Farm Productivity +2.2% +2.2%  +2.3% 

7:30 am Q2 Unit Labor Costs +2.5% +2.3%  +2.4% 

9:00 am ISM Non Mfg Index – Aug 54.0 54.1  53.7 

9:00 am Factory Orders – Jul +1.0% +1.4%  +0.6% 

9-6 / 7:30 am Non-Farm Payrolls – Aug 158K 163K  164K 

7:30 am Private Payrolls – Aug 150K 143K  148K 

7:30 am Manufacturing Payrolls – Aug 6K 1K  16K 

7:30 am Unemployment Rate – Aug   3.7%   3.7%    3.7% 

7:30 am Average Hourly Earnings – Aug +0.3% +0.3%  +0.3% 

7:30 am Average Weekly Hours – Aug 34.4 34.4  34.3 

 

Labor Day is probably the best time to take stock of the 

American worker and, for them, it’s rarely been better.  The 

unemployment rate is near the lowest level since the 1960s, job 

growth remains robust, and wage growth is in a general 

accelerating trend.   

 The unemployment rate was 3.6% in April and May and 

3.7% in June and July, and, we’re guessing, August, as well.   The 

last time the jobless rate was lower was in late 1969.  Some still 

discount low unemployment because the participation rate (the 

share of those age 16+ who are either working or looking for 

work) is lower than it was in prior decades.  But back in 1969, 

when the jobless rate averaged only 3.5%, the participation rate 

was 60.1%, which is much lower than the 63.0% average so far 

this year.         

Notably, in the past twelve months, the unemployment rate 

for workers without a high school degree has averaged 5.6%, the 

black unemployment rate has averaged 6.4% and the Hispanic 

jobless rate has averaged 4.5%, all the lowest figures on record 

for all these groups, showing the improvement in the labor 

market is broad-based.   

The U-6 unemployment rate has dropped to 7.0%, very 

close to the record low of 6.8% back in October 2000, near the 

peak of the first Internet Boom.  This is the measure some call 

the “true” unemployment rate and which includes discouraged 

workers and counts as unemployed those working part-time who 

claim they want full-time jobs. 

Meanwhile, it looks like job growth remains healthy.  

Although payroll growth for the year ending in March looks like 

it’ll be revised down by about 40,000 per month, that still leaves 

growth of about 170,000 per month, with average payroll growth 

of 159,000 in the four months since then.  All these figures are, 

in turn, well ahead of the roughly 100,000 jobs per month we 

need to keep the unemployment rate steady.      

In the last twelve months, average hourly earnings are up 

3.2% versus a 2.8% gain in the twelve months ending in July 

2018.  And if it weren’t for the retirement of Baby Boomers near 

their peak earning years, the measured growth in wages would 

be even faster.   The Atlanta Fed’s wage growth tracker, which 

focuses on people who have kept working, shows average hourly 

earnings up 3.9% in the past year versus a 3.3% gain the year 

ending in July 2018.    

Perhaps the best news about the labor market is that, in the 

past year, the fastest growth for usual weekly earnings has been 

at the lowest part of the income spectrum, with workers 90% 

down the income scale having wage gains of 6.2%.  Those with 

less than a high school degree have had wage gains of 6.1% in 

the past year versus a 3.2% gain for those with advanced degrees 

beyond college.   

We’re soon entering an election year, so expect to get a 

heavy dose of politics when you’re looking for economic news.  

Regardless, the facts show the American worker is alive and 

well.   
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