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The Day Ahead: Frustratingly Flat After Deceptively
Friendly Jobs Report

If there was one metric in this morning's data that should be helping the bond market, it's the
uptick in the unemployment rate from 4.4% in September to 4.6% in November (a new cycle high). This is mitigated somewhat
by the uptick in participation rate (0.1%) and the slightly higher payroll count (64k vs 50k f'cast). In addition, BLS noted lower
response rates for the household survey (unemployment rate) and a generally unknown impact from the government
shutdown. Perhaps important is the fact that the unrounded unemployment rate only rose 0.13% versus the 0.2% rounded
figure. Bond market volume has been predictably stratospheric, but the movement has been frustratingly flat. All in all, the
jobs data simply confirms exactly what the Fed has been saying: modest ongoing weakness in labor market, but nothing
catastrophic. It leaves room to focus on Thursday's CPI as policy-setting counterpoint.

A message from Nickolas Inhelder:

We Make Home Happen.™
Our goal is simple:

​To help every family we serve get to “Yes.”

Yes to the loan that unlocks the joy of home ownership.

Yes to the lending solution that meets every client’s unique needs and wants.

That’s why we dedicate our every resource to serve as your personal guide
through the lending process, solving problems, building confidence. Aslan has
access to every lending option leading to the purchase or refinance of a
residential home loan.

This is more than work for us. It is our unique joy in this life to share our
collective skill, creativity, and care to bring you and your family right to where
you belong.

Let’s make home happen.
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