
 

October 2023 Employment Report               Republican Staff Commentary 

KEY TAKEAWAYS 
At 8:30am, BLS announced that in Oct: 
 
Establishment Survey: 

• The U.S. added 150k nonfarm jobs w/ gains in healthcare (58k), government (51k), and 
social assistance (19k) but saw declines in manufacturing (-35k) due to the auto strike. 

• Of those jobs, 99k were private sector vs. the ADP’s estimate of 113k. 

• Jobs numbers for Sep and Aug were both revised down. In total, 101k fewer jobs were 
created than previously estimated. Sep’s blowout was revised down to under 300k. 

• The JEC macro model had a sizable forecast miss (150k vs. 207k projected). Adjusting 
for the impact of the autos strike, the model’s forecast was much closer. 

 

Household Survey: 

• Headline unemployment rate ticked up to 3.9% while the labor force participation rate 
ticked down to 62.7%. (BLS would say these changes are not “statistically significant.”) 

• The U-6 unemployment rate rose to 7.2% from 7.0%. U-6 is a broader definition that 
includes “marginally attached” workers + workers part-time for economic reasons. 

• According to the household survey’s alternative measure, the U.S. economy lost 348k 
jobs. The household survey figure is often a better indicator of the start of recessions. 

https://www.bls.gov/news.release/empsit.nr0.htm
https://adp-ri-nrip-static.adp.com/artifacts/us_ner/20231101/ADP_NATIONAL_EMPLOYMENT_REPORT_Press_Release_2023_10%20FINAL.pdf


 

 

 



 


