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US employment up above expectations in 

January 

US employment increased by 517k in January– way 

above the expected 185k increase. The annual rate 

stood at 3.3% against 3.2% in December and 5% 

in January last year. 

The lagged momentum of the US real AMS index 

raises the likelihood that the momentum of 

employment will weaken ahead (see chart). 

  

 

US unemployment rate declined in January 

The unemployment rate fell to 3.4% in January from 

3.5% in the previous month – its lowest figure since 

1969. 

Using the inverted lagged yearly growth rate of the 

real AMS index, it is likely, that the momentum of the 

unemployment rate will increase in the coming 

months (see chart). 
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“Wisdom is oftentimes 
nearer when we stoop than 
when we soar.” 

William Wordsworth 



AAS ECONOMICS LTD   

AAS ECONOMICS LTD “AASE” believes this information to be reliable, no warranty is given as to its accuracy and 
persons who rely on it do so at their own risk. In so far as this information contains material from other sources, AASE 
has not checked those sources and accepts no liability for the accuracy of that material. All information is for the person 
to whom it is provided and is not to be passed to any third party.      2 
 

EMU PPI momentum fell in November 

The EMU producer price index (PPI) yearly growth 

rate fell to 24.6% in December from 27% in 

November and 43.5% in August last year. 

Making use of the lagged momentum of the EMU 

AMS PPI leading index, we can suggest that the 

annual growth of the PPI likely to weaken further 

ahead (see chart). 

 

 

 

Brazil’s industrial output yearly growth rate 
fell in December 

The annual rate of Brazil’s industrial output declined 

to -1.1% in December from 1.4% in November and 

1.6% in October last year.  

The lagged real AMS momentum index raises the 

likelihood that the momentum of industrial 

production is likely to strengthen ahead (see chart). 

 

 

South Africa’s manufacturing PMI fell in 
January 

The PMI declined to 48.7 in January from 50.2 in 

the month before. In January last year it stood at 

50.9. 

Following the lagged momentum of the South 

African AMS, we can suggest that the PMI is likely to 

remain subdued in the months ahead (see chart). 
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