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Source: BLS.
Response rate data were interrupted in September and October 2025 due to the government shutdown.

Hiring rebounded strongly in March, easing the concerns we had expressed about the low reading
in February. The private sector hires rate rose from a cycle low to a two-year high. This volatility
matches a similar pattern in nonfarm payroll growth, which swung from -133,000 in February to
+178,000 in March.


https://www.nisa.com/perspectives/hiring-fell-to-a-15-year-low-before-the-war/
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We'll need the fog of war to clear before we can have conviction in the labor market outlook, but
the two-month volatility in these data underscores another point of caution. The pandemic
accelerated a decline in survey response rates that has confounded statistical agencies around the
world for more than a decade. The response rate for JOLTS has fallen from a 66% average in
2012-14 to 34% average in the six months since the government shutdown ended.

The BLS is well aware of the problem and initiated a modernization plan in 2023 designed to
increase response rates. Until those efforts bear fruit, economists and investors need to use
caution when interpreting a single monthly reading in these data series. Lower response rates
translate to smaller sample sizes, larger standard errors, and higher volatility in monthly results.
The fog of both war uncertainty and data unreliability demand a higher bar of evidence before
drawing labor market conclusions.



https://www.bls.gov/blog/2023/what-is-bls-doing-to-maintain-data-quality-as-response-rates-decline.htm
https://www.census.gov/programs-surveys/cps/about/modernization.html
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Disclosure Information

This material has been prepared by NISA Investment Advisors, LLC (“NISA"). This material is
subject to change without notice. This is for information and illustrative purposes only. It is not,
and should not be regarded as "investment advice" or as a “recommendation” regarding a course
of action, including without limitation as those terms are used in any applicable law or regulation.
This information is provided with the understanding that with respect to the material provided
herein (i) NISA is not acting in a fiduciary or advisory capacity under any contract with you, or any
applicable law or regulation, (ii) that you will make your own independent decision with respect to
any course of action in connection herewith, as to whether such course of action is appropriate or
proper based on your own judgment and your specific circumstances and objectives, (iii) that you
are capable of understanding and assessing the merits of a course of action and evaluating
investment risks independently, and (iv) to the extent you are acting with respect to an ERISA plan,
you are deemed to represent to NISA that you qualify and shall be treated as an independent
fiduciary for purposes of applicable regulation. NISA does not purport to and does not, in any
fashion, provide tax, accounting, actuarial, recordkeeping, legal, broker/dealer or any related
services. You should consult your advisors with respect to these areas and the material presented
herein. You may not rely on the material contained herein. NISA shall not have any liability for any
damages of any kind whatsoever relating to this material. No part of this document may be
reproduced in any manner, in whole or in part, without the written permission of NISA except for
your internal use. This material is being provided to you at no cost and any fees paid by you to
NISA are solely for the provision of investment management services pursuant to a written
agreement. All of the foregoing statements apply regardless of (i) whether you now currently or
may in the future become a client of NISA and (ii) the terms contained in any applicable investment
management agreement or similar contract between you and NISA.



