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Hiring has finally overtaken firing, leading to the first
substantial net job gains of this economic recovery in
March and April. Nonfarm payroll employment increased
290,000 jobs in April following an increase of 230,000 jobs
in March. The April increase was the fourth in a row and
was accompanied by an upward revision of 121,000 in net
job growth during February and March. Employment has
increased by an average of 143,000 jobs per month so far
this year.

Nonfarm payroll employment, which is estimated from a
survey of employers, has increased by 573,000 jobs year-
to-date. Alternatively, total employment has increased by
1.7 million workers, as measured by the survey of
households. The household survey can be a more
accurate measure of employment over several-month
periods near turning points because of the difficulty in
estimating the number of net new employers, which is an
important factor in calculating nonfarm payroll
employment.

Manufacturing employment increased by 44,000 in April —
the fourth increase in a row and the best of the string.
Construction employment increased by 14,000 jobs — the
second increase in a row, but the smaller of the two.
Professional and business services added 80,000 jobs,
while hotels and food service added 45,000 jobs and
health care added 20,000 jobs. Temporary help services
employment increased for the seventh straight month, as
employers increase staff in response to stronger demand
while retaining flexibility to adjust staffing downward.

Government employment increased by 59,000 jobs, more
than all of it accounted for by temporary federal Census
positions. The Census jobs boosted net government
hiring by 66,000 in April after a 48,000 increase in March.
Census hiring has been slower than during the last
census in 2000 even though more workers were
expected to be hired this time.

The unemployment rate increased to 9.9% in April from
9.7% in March. The unemployment rate peaked at 10.1%
last October. The increase came despite solid job growth,
as 805,000 people entered the labor force to look for jobs.
Although the influx of job-seekers might reflect
perceptions of improved prospects, the number of
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unemployed people increased by 255,000 and the
incidence of unemployment remained severe.

The median duration of unemployment increased to a
new record high of 21.6 weeks, and the percentage of
those unemployed who are not on temporary layoff
remained above 50% for the fifteenth consecutive month.
The broadest measure of unemployment increased to
17.1%, just below the all-time peak of 17.4% reached last
October.
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Initial Claims for Unemployment Insurance
Thousands Per Week, Seasonally Adjusted
750 7

600 1

450 1

300
150 -

T Y
2008 2009 2010
Price of QOil
West Texas Int, $/bbl

175 -
150 -

o]
il \\

78] V/me U,mw\/‘"“\r' !
g

25 1

Il TR, | Il 1l \Y I Il
2008 2009 2010

S&P 500 Stock Prices
Daily Close, Index 1941-43 = 10
1600 1

1400 WM“M’}
800: i M\/Mr\n/m

600 T T T T T T T T

Wn«‘”l%f m\

Il 1 % | Il 1 % | Il
2008 2009 2010

U. S. Dollar Exchange Rate
FRB Major Currency Index, 1973 = 100
90 1

i M
W M\‘m

s JV R

puvy,

65
60 T T T T T T T T
[l I vV | Il 111 \% | Il
2008 2009 2010
Price of Gold
London PM Fixing, $/oz
1500 A
1250 A {
~
1000 A
”\,/wfm\ L-\{“M‘\M“‘*W
750 - m
500 A
250 A
O T T T T T T T T
[l 1 Y, | 1] 1] [\ | Il
2008 2009 2010
Mortgage Loan Originations
MBA Purchase Index 3/16/90=100 SA
400 1
350 A
300 A
250 4
200 A
150 T T T T T T T T
I 1 \% | I 1 \% | I
2008 2009 2010

1151 Bethel Road, Suite 204, Columbus, Ohio 43220

© 2010 Coons Advisors



