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Leading indicators 
point to job loss ahead 

Nonfarm Payrolls Y/Y 

ISM Services and New 
Orders slowing 

Event Period Actual Consensus Prior 
ADP Employment Survey SA MAY  278.0K  170.0K  291.0K
Continuing Jobless Claims SA 05/20  1,795K  1,803K  1,789K
Initial Claims SA 05/27  232.0K  235.0K  230.0K
Unit Labor Costs SAAR Q/Q (Final) Q1  4.2%  6.3%  6.3%
Productivity SAAR Q/Q (Final) Q1 -2.1% -2.6% -2.7%
Markit PMI Manufacturing SA (Final) MAY  48.4  48.5  48.5
Construction Spending SA M/M APR  1.2%  0.10%  0.33%
ISM Manufacturing SA MAY  46.9  47.0  47.1
Hourly Earnings SA M/M (Preliminary) MAY  0.30%  0.30%  0.40%
Hourly Earnings Y/Y (Preliminary) MAY  4.3%  4.4%  4.4%
Nonfarm Payrolls SA MAY  339.0K  188.0K  294.0K
Unemployment Rate MAY  3.7%  3.5%  3.4%
PMI Composite SA (Final) MAY  54.3  54.5  54.5
Markit PMI Services SA (Final) MAY  54.9  55.1  55.1
Durable Orders ex-Transportation SA M/M (Final) APR -0.29% -0.10% -0.20%
Durable Orders SA M/M (Final) APR  1.1%  1.1%  1.1%
Factory Orders SA M/M APR  0.40%  0.80%  0.60%
ISM Services PMI SA MAY  50.3  52.1  51.9
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Inverse correlation 
has diverged of late 
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Best-looking estimate revisions 
and price trends right now 
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Opportunity for lagging areas to 
catch-up as Tech cools off 
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