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Direct From Dudack 
Job Surprise! 
 

The April job increase of 165,000 workers, and the February/March revisions which added 114,000 
additional jobs, was a big surprise, particularly after a weak ADP report on Wednesday. Nevertheless, the 
improvement in the job market is one of the key statistics that we believe can move the stock market 
higher. There are some divergences in this report. For example, in the chart below, the revisions to the 
establishment survey data over the last three months results in a YOY increase of 1.9% (above the long 
term average of 1.8%). However, the household survey shows jobs growing 1.2% YOY, better than the 
0.9% rate in March, yet below the long term average of 1.5%. Nevertheless, the deceleration in both 
growth rates reversed this month. This is significant since a decelerating trend tends to be an early 
indicator of a recession. Note in the table below that the U6 unemployment rate, the participation rate and 
the employment population ratio did not improve in April. In short, the job environment is not “fixed” even if 
it is growing better than previously thought. Nonetheless, this report is sufficient to move the market higher. 
We will be monitoring our 25-day volume oscillator to see if buying volume is convincing. If not, this rally 
and a move through SPX 1600 could be short-lived. We will keep you posted.  
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H o u s eh o ld  S u r ve y
E s tab li sh m e n t S u rv ey
P D I  2 0 0 5$  (3 M M A )

S o u rce : D u d a ck  R e se a rc h  G ro up ; B E A  20 0 5 $ ; B L S ;  L -T  jo b  g r o w th  a v er ag e  =  1 .7 % ;  re a l P D I av e ra g e  =  3 .2 %

Employment Surveys (1,000s SA) Apr-13 Mar-13 Change

Establishment Survey: NonFarm Payrolls         135,474        135,309 165

Household Survey Data
Employed (A)        143,579       143,286 293
Unemployed (B)          11,659         11,742 -83

Civilian labor force [A+B] 155,238     155,028     210
Unemployment rate [B/(A+B)] 7.5% 7.6% -0.06%
U6 Unemployment rate 13.9% 13.8% 0.10%

Civilian noninstitutional population (C) 245,175 244,995 180
Participation rate [(A+B)/C] 63.3% 63.3% 0.04%

Employment-population ratio [A/C] 58.6% 58.5% 0.08%
Not in labor force 90,436 89,967 469

Source: Bureau of Labor Statistics  
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Regulation AC Analyst Certification 
I, Gail Dudack, hereby certify that all of the views expressed in this report accurately reflect my personal views 
about the subject company or companies and its or their securities. I also certify that no part of my 
compensation was, is, or will be directly or indirectly related to the specific views contained in this report. 
 

IMPORTANT DISCLOSURES 
 
 

RATINGS DEFINITIONS: 
 

Sectors/Industries: 
“Overweight”: Overweight relative to S&P Index weighting     
“Neutral”: Neutral relative to S&P Index weighting  
“Underweight”: Underweight relative to S&P Index weighting 
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sell securities or related financial instruments.  The securities described herein may not be eligible for sale in all 
jurisdictions or to certain categories of investors.  The report is based on information obtained from sources believed to be 
reliable, but is not guaranteed as being accurate, nor is it a complete statement or summary of the securities, markets or 
developments referred to in the report.  Any opinions expressed in this report are subject to change without notice and 
Dudack Research Group division of Wellington Shields & Co. LLC. (DRG/Wellington) is under no obligation to update or 
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yield from securities, if any, may fluctuate as a security’s price or value changes.   Accordingly, an investor may receive 
back less than originally invested.  Foreign currency rates of exchange may adversely affect the value, price or income of 
any security or related instrument mentioned in this report.  
 

DRG/Wellington relies on information barriers, such as “Chinese Walls,” to control the flow of information from one or more 
areas of DRG/Wellington into other areas, units, divisions, groups or affiliates.  DRG/Wellington accepts no liability 
whatsoever for any loss or damage of any kind arising out of the use of all or any part of this report.   
 

The content of this report is aimed solely at institutional investors and investment professionals. To the extent 
communicated in the U.K., this report is intended for distribution only to (and is directed only at) investment professionals 
and high net worth companies and other businesses of the type set out in Articles 19 and 49 of the Financial Services and 
Markets Act 2000 (Financial Promotion) Order 2001. This report is not directed at any other U.K. persons and should not 
be acted upon by any other U.K. person. Moreover, the content of this report has not been approved by an authorized 
person in accordance with the rules of the U.K. Financial Services Authority, approval of which is required (unless an 
exemption applies) by Section 21 of the Financial Services and Markets Act 2000. 
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