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(“Employment refers to the number of persons on establishment payrolls who received
pay for any part of the pay period that includes the 12th day of the month™) 4=} 4 F
i FrmE (LT e &8 B4R o SRR FF RS, KA £y T d
ATH— Bl A TRMALT AL RE LRE B AERR LAK.

(“Persons on establishment payrolls who are on paid sick leave (for cases in which pay
is received directly from the firm), on paid holiday, or on paid vacation, or who work
during a part of the pay period—even though they are unemployed or on strike during
the rest of the period—are counted as employed.”)
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—RBERAALGHELEG ENF, BEHSREITARAELE: Ok TUEEE
e QRAT “HhARAE” BANGRE,

RAEEEH 7 T4t AHE M, CES stk HERFTEHE 1939 5F, 12 K047k 8%
b PR AT 8 £ 1990 5, T &4 2] 69 15T $E A 1979 F,

BL£EF I8t ATRTEAI GRS ITHIEL 1979 F

Nonfarm Payroll Employment: Revisions between over-the-month estimates, 1979

Seasonally adjusted Not seasonally adjusted
Over-the-month Revision* in over-the-month Over-th th isil in over-th th
change change change change

Month Year 1st 2nd 3rd 2nd-1st 3rd-2nd 3rd-1st 1ist 2nd 3rd 2nd-1ist 3rd-2nd 3rd- 1st
Jan. 1979 325 184 243 -141 59 -82 -1681 -1818 -1759 -137 59 -78
Feb. 1979 301 308 294 7/ -14 =7 205 208 192 3 -16 -13
Mar. 1979 324 422 445 98 23 121 740 836 859 96 23 119
Apr. 1979 72 4 -15 -68 —19 -87 679 611 596 -68 -15 -83
May 1979 171 268 291 97 23 120 716 809 835 93 26 119
Jun. 1979 97 170 225 73 55 128 697 772 826 75 54 129
Jul. 1979 44 49 87 5 38 43 -904 -895 -923 9 -28 -19
Aug. 1979 2 5 49 3 44 47 6 15 55 9 40 49
Sep. 1979 135 83 41 -52 -42 -94 631 582 538 -49 -44 -93
Oct. 1979 306 164 179 -142 15 -127 596 456 467 -140 11 -129
Nov. 1979 218 127 118 -91 -9 -100 320 230 224 -90 -6 -96
Dec. 1979 317 131 141 -186 10 -176 271 98 107 -173 9 -164
Mean revision 1979 -33 15 -18 -31 9 -22
Mean absolute 1979 80 29 94 78 2 91

revision

$ 4% &k : U.S. Bureau of Labor Statistics, MiBiE A& 5CHT; #4z: FA

CES AL HAAGRITHEY 3 B A Ak, THAGNG TR T EERKE, F
B, HEHELSHTAREIT, ZERERT, AEFELA RN TR, PEA
A 09 $ 4 B_REEHRIFEACLBRERBEHT AL, MBIk AEEHK
FELEAEBAREMGHRTAF ZA, fib)sF ERERA T FREITIEE,

Z BT VAHEAS A e S AR AR AT R ) R LA RS T, REABAER KK ER AL

Wi, REEZEZ T4t AT RKEFNERE, REAREA, AEFEGIK
BEAHH 60%; mMAERLGER, AEFEKEE LA ZH 90%.

' RBEEFIG%TEHER, KESR (Collection Rate) 5= Z £ (Response Rate) F,
AERALPFARY. APKREEREATCOLWAETRELEEH, nOLRFEELEL5AE
Wi LA KGR AT S LEH, AR EKkERSZTOELE,

EIFAF RN TR B BB KR Z AT IR R AT 4
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Establishment surveys repricing or collection rate at first preliminary release, Establishment surveys repricing or collection rate at final rel , D b
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$c4E & & : U.S. Bureau of Labor Statistics, M 3@ i £ %P # 4 &R : U.S. Bureau of Labor Statistics, 138 i % #F 50 B

fenra sk, AR4E 1981 F £ 2026 FRAEFEAMABKERRE, miifemk
BEABCME R ZSERS A4, FAMER K, TUILMA G RN GIERKIE
R CHRR” HAE, b iBE S =, H=AA T AMREIE

H4: EREA L CES #9bdk ¥, 1981 4% 2026 F AL+ 4 A A BEKES

CES monthly collection rates by month in the survey, 1981-2026
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$ 4% % & : U.S. Bureau of Labor Statistics, USAFacts, 38 44 50 B

HAE LR T AL, K 2015 FAEMEODNERELTFTRHE T EW XL T, @
2020 SF#T AR H A E B 6 TR = AT E KRR, MR8 —F 5K, dk
S 0 K38 AR SCAR 45 3 6 A B4R G A8 B BB, Rk b 7 i i A
BEE, X—hieR—FHK.

WIMARAE £ B 7 T4t B w MAKE A R F, “% HARRE” (Net Birth-Death
Adjustment) ¥ RERM LA I EH KRG BE,

1L CES # AR S H Bk K-F, BHAIEMEGL L L E A FHANAERE,
A8 P g ok XA iRt AF KR, BLS ARIED L HIETL, MM B A4 K S HEF

EE AR E % B O AN B IE R F A AT L R AT 5
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%1: CES AEH AT TRAT LM F 2 FH I

T HAFEE T HEABELR
BRI 63% 158 20%
X5 & 22% £ RRES) 20%
AL 9% T A F RS 14%
#3E 17% HEH ARERS 21%
ELY 12 1% R A 15%
- 32 41% H AR5 6%
ER A Ak 26%
NREL 31% Bk 26%
# ¥ %R U.S. Bureau of Labor Statistics, MiB8iE R LA E: ZEEFAT 2025 43 A AL MR

KA b AL P A Z . R E CES A&+ 2 ARBAE KA E A, (25K
HAE RA DA P A LI B o LA AR AT A AE F A9 e RIB o kKRR

ERIA: S ¥ 0
#2: CES AEM AT REAARE DL F ZEHFN
A7k FE R AR K S BT b b AL BT & EE 7]

0-9 4R T 33. 9% 0. 3%
10-19 &% T 11.7% 0.5%
20-49 &R T 15. 3% 1. 5%
50-99 & i L 9. 9% 2.2%
100-249 %2 R T 11.1% 5. 6%
250-499 4 i L 6. 6% 7.7%
500-999 % i LT 5.3% 12. 8%
1000 % i TR VA E 6.2% 69. 4%

# 48 &% : U.S. Bureau of Labor Statistics, WiBiERX#F 0. i2: B E2F AT 2025 F 3 AiALHIE

ZRAEFLELYDERLETR,

EiR bR IE L TR & CES AZ M 094 AR, 1252 R B £ 2022 5755,
S 8 E) B F AL 50%, 2026 5 1 AARKH 43.3%, X EREERALFAEE
FARE —FRFHTHEE, FEARGREERE,

EE AR E % B O AN B IE R F A AT L R AT 7
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Establishment surveys unit response rates, January 2016-January 2026
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## kB : U.S. Bureau of Labor Statistics, M il {iE #%47 50 B

CES A% T Al id & F#3E#% (EDD. W% (Web). #H H st & (CATD
TIRF T R EHIE, R ARFE, KA DRI E F R 3 B #3509
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EIFAF RN TR B BB KR Z AT IR R AT 8



V4 38 %E Z~ )

CAITONG SECURITIES

M
=
i
P
A
4
i
=
S
3
&
=4
d

B7: RR IR T EHME 5

Current Employment Statistics Survey Data Collection Methods,
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Source: U.S. Bureau of Labor Statistics, Division of Current Employment Statistics.
February 11,2026

# 4%k K : U.S. Bureau of Labor Statistics, WE8iERFFRAT; 4. £ F 2026 52 A 11 B %%

3ARRERARTRE?

54 L AR F A5 R T R AP K ERREH R E AN, 125
MBI £ K

AR B9 T BE LY, BLS AR MR 0% B 15 AT, TR
fiH b SR A AR Z 0 £ TG 1.6 MR E MBS (REMEA) 2%
90%.

18: 2026 4 6 I #BHAT LS HRLASR, AR ERARHEER

Employment change by industry with confidence intervals, June 2026, seasonally adjusted,
in thousands, 1-month net change

® Employment change 90-percent confidence interval
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3 4% & R : U.S. Bureau of Labor Statistics, M 3@ iE A #7F 70 P ;

EEA RN EEF P BB IE AR E AT IR AR

Fiz: A



U4 38 i Z~

CAITONG SECURITIES B E LIRS E F A R

L R GHARFOARRFERER, FIREAANTATHOHFEL, BA
90%#9 & 13 X I8] 7T fe AL A4 o Ak AFAY BABR A MK (G LB f X AE 6 358
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T&, EALEE a1 ZREARFEL TERIHKFE. L P 2025 F—F 54
EANAHERTHHARITT 10 A, @ 2025 FHANF GEIBEHRET T THh. ME
T4 &R A AT A IR ARG AR “EB&7, HK5lHEKRETRE,

ARAE LA B E 5 EERA, HATE 60%49 &k BRI IEL = B
KRKMERIAL, mAEHATE b L., MEMKEFERA 60%KF. KIR
B RGREERCPIR B #HR Y, FE8E SRR N, FREHE
T EAR A R A

ook, HBEAE 2025 FRANHHEIE TSI “BRYALHKIE A hMEET £B %
I% B BKERF 2585, £ 202651 A 8 HAZAT 12 DA TR R
AT 2025 5F 12 AWk KBEE A, X— R P FHLEIKT IERF L F B TE
Ko

RE £ B 7 Lot m R ey CES MERARMA LA P46 A Kelmiusl, aiA
BN Fo B B0 R, SRS 60 L AE RBABIR AR TR £ B RILEF
BB AAF BRI, 2T RHATART, BAE LA BRI
R L R R, mAET R BB AEHAE.
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—®& ADP #EZ b 48 X XL IHE,

ADP A g st W A, TG4 CDNJERY, A £ B3 kxR 5 EIER AR
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o E T AR RE ARG R £

MGt EREE, ZHIFEEEER AHKIELIL NS (ADP) HBFI KK, &TTH
W= Famatbisds, ReTE£EL IRt BT I RITAE, LEESHE%
Ho B ERE.

MG KRG H 7 kkA, ADPIRICA FFH TR K L5694 (ADP £ £ Bk
ARFHRREIRET), BEI S50 7 Kok, A 2500 7 AR & R 69 A5 3% 538,
MARLZEZRARTIHINHLLE T 20%AE L. HIEHTE T LEIRFET LML
%, mIAEPIABEIR, NEEREE. ETMRABRE TR, Rt P LER
Tk, Rk, DUMRERITRREHN, LI EEEFENBE, RBEEAKE 54
R E PR,

A FEAN KA, ADP RFBE R THA L= (XKREFR) KA, FTE7
FERRE 2, 3AMARHH, AFHRANAFERKFEGRITSE T,
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=

Ht, FATHEFEHF JOLTS HKABEM ALk T X AFTERD B IR
E11: JOLTS 0 2% BRASRMELE HRAK, HHFIERALE Kop b
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YRR : Wind, WBIERF LA B4z FA
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CAITONG SECURITIES R R JE AR AL F A R AR

BRPARLE, HEPAKLEKIEN LSRR, KERRT )T HA
FREA. ssh, #ligdk, R4k PMI L5, btk % 2R & 5 A7 95 45
AR, AT HRAT AR AL AS B 09 35 8

5 RAAFRBIFEHAT H A

AREEETIHRT A 1 BAHHKIE, 6 AIERALKIBIKT AN, 38 IE R
WS57HA (FAH 11 7)), AL 49 FA (A 11 7); i, SATF
BA43TAAATHE3LIAA, BASTTH 747 A, ATXRIGIERKIE“E
B RARE 6 ARFEFFIRN, TATENR, AR TIATHRIELAE 4 A,
3H%imkkﬁ\%L%6MRK29ﬁA,$k@ﬂ%ﬁT@,ﬁ%T“%
BT R LR AM.
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YRR : Wind, WLBIERF LA, B4z FA

WG KA, 6 AFEHLIZERKILFLIFHEEF FRERS, FLHLIRSHA
AT TT#R . d sk AT 51 A2 T 3% MDA IR R AU B b A2 “CHERAR” R R At A F
B . B ELEHLIREIIE 3.6 FA, RANEMEI BT ALl T AT XA
. AR RAiEJE LR Y 6.1 F A

MASITEEM KA, S AN THEEZEHKRRAEE (3 FTA) BHF (2 FA), &
ok (<11 AA) fTkgrak, mEEL (4093 HA), AL (+0.73 FA). ¥
ﬂ%ﬁﬂﬁ%(mjﬁ%J\ﬁﬁ%%%m%(wjﬁk)Mi%i@:4H%T
BEZRAKRAREE (2.1 TA). EHLE (0.6 FA). #K L (0.54 TA),
A H ARG (12,1 TA) FLABH LIRS (+1.3 7 A) . etk (+0.91
FAR)e TUAEE 4, 5 AZENTHRBTHRIAAEE L, mELbiefbiRE.
HEH AR SN ERANA TR T 15,

TR EXRIGZERFT—ARDE: KRBEBRFFIRLLREENITLE, B
FEARBRHEE. BAES R E, REJEFTHGE2R K.

EE AR E % B O AN B IE R F A AT L R AT 13



U4 38 i Z~

o= S =2 A b2 e g A
CAITONG SECURITIES BRI F AR AR

EREENR, AT AN WA R TRIAAEE LA AE R, {2 A%
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& BB ERS . BEERFERAIERTREFEXTSF4.50, W6
AEXFRE, ATdEE R4z E 2 FR, IENBEE, BHEFREKST
TRAGR AL, 141996 4 7 A T 4% 2 Kk iz 2T, IR A28 b Ak 33850 0
H1A4FN, BARRFHRATRF S AMEG 35 FA. 6 489327 A; 2002 F
2 AFREGHIRAARL, RAAEE LR L RSB Y 44 TN, BRE 1A
BFIE 39 FAKRET H,

B13: TP HFARERS AT LIRS TRT T2HE; RikRAEE
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FAEARR: Wind, MBIERF R, ¥4 FA
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$AEARR: Wind, MBIERF R, #45: FA
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R FINA3%E £ 4.2%, @75 5FLFEE 03BN XE61.5%, HmKdk
EHEMG R TN AR EH LT mAER LG, BRF AT E — 2k, &
3751 £tk % 37.64 £, 128 F B AL LS 0.1 ANFH 5 E 3.5%, ERA
i@k ey Bk A

AL RRFAA . LR EE, S LR THRAREEHLEL, HFELAR
WA, BT REEEBREHLERAE TR,

mEIENT )G, EHAFE 2 FHTIT3BP £ 4.14%. % 10 FH#1_EL4T IBP £ 4.49%,
FET AN AR, BEAKEAR T, LR EHFS M LK, KRMNEMBEXL
TG AT S SN LM, S THRATERS, ALETHFTALIWERD

N T D
6 X [&R T

AL HEARTAARIE: £ EIR G bstbFgEeg, SR TEKLMMME L, K
WAL G B L K, LG E AL TTA T P BOLERT &,

KIEGIHBE RS : BLS AR S A BRI E B A A AN & 298 %
A FHAERHIENS B E . @B L AE, TR LT AL P,

WARAE AR TRAA R . sk T 25 A e B3 B0 7 T R 4 4 EAT, #— P aRik
MRARGBRRAE M, &) 29 EFAETE &R,
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® FRFEN
WS GE A A TR B R b BE R S S R R TR R S 4 Ak
® | IRE

UREEH OB 6ANAR, EFIsT T T 5 A EIER A RERE A IRA:
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W AR KIEA T AR EEEEEREE 5% ~10%Z [ ;

bk A8 B AR K E R T % KR P A ORI AR 5%~ 5% 1] ;

WA AR R AR KR AT RE SRR ) T-5%;

TAFE: B FRMAFRBRLEGTH, REQNNAELEANLEROERXTHTEEMS, RELCRED, #fERMNLE
% b B A 6 3R IR

A LT HREERRH AP R 300 4 A L0k, PEABTHREAEEHAE A KA L E,; £ BTHREEHBHEAFE 500
KA,

® iTLIFE

URERH BB 6ARA RN, FLtast T35 L 45509 Tk md A 47k

A ST R IR T R A48 KIER T R EEAEE
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Ak MR IES T R A LA T IR ALK,
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PR SR
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o A RARIPAMEFRE AL ANNGLRE P,
AREWGEERBRTLAFTHTH, KANATRRIEZFR LG EHE., TR, RREMBHTH. T L. FLAMEMRA
RBLEPEASFZRN, FHAAEA RBA B R KIEHR R AT ARG #3F K@ e AL i iF .

ARE BT & LAMMBR B AN S T A ARE L BP0, AIREPTIE G IER RITARG A AR
MNTRR A AR, AN TAESRRENBTH. &RLAREMNR - RE.

Ay S8 AE B I & 3 2T T R A AR A S0 R Ak 53R 1T RRIRALA ] 6913 LR A dATHE R Bk, BPRER, BHE
W AHE LT, A 8) B PT B R TT A 2 8 7 3l o SR B 9 8) B RAT B9 IE R RAAOF RATIER IR S, 7T
e X N S| R R A F IR BT RAT. M HFE RA Sk oFAXIRS. EFEFTHRILT, AN R TTR
PAEARETREGG NN ES,

AIRE P IAG AT RIR S TR AREEANANE P, THMRE PG EI BAEMELT, AMiEPOE &R
B IR BITAEAT A BTN LHERFILT, A0 8 TIEAT AAE R A IRE o G94EAT )9 257 5] AT K RAEAT
W

AREBAEAFEPAER BT R AN BT AE P REBRTERGEE ., B SRaEh &R, niFARSE
AF i AEAT 3T e € AL AR T KALAT AR AT AL 35 18 P A2 A AR 42 5T B Ao R S A R A9 & L5

KRB WA B RN FA, REBEFT, ETHMANATFAMMETH KB, LF. RERIA, RBAY K4b4E
FTHRMA, RAEARTAR AT AN S]RRACEY 2 77 XAk A
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