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The  last  report  was  moderately  posi1ve  in  contrast  to  the  previous  3  reports.  May-­‐July  were  
strongly  nega1ve,  with  an  up1ck  in  the  rate,  a  dismal  increase  of  only  ~70K  jobs  each  month,  
and  downward  revisions  of  the  previous  reports.    In  June  and  July,  the  market  reacted  
accordingly  and  fell  precipitously.    The  ADP  report  on  Thursday  showed  a  beIer  than  expected  
201K  jobs  were  created.    While  there  is  liIle  correla1on  between  the  BOLS  report  and  the  ADP  
report,  this  is  possibly  a  bullish  indicator.    Remember  the  #  of  jobs  created  carries  more  weight  
here  than  the  U-­‐3  %  of  unemployed,  but  if  the  rate  change  is  divergent  to  the  job  #s,  it  can  
cause  ini1al  indecision.    The  investors  are  also  suspect  of  the  Bureau  of  Labor  Sta1s1cs  (BLS)  
cooking  the  books.    It  is  easier  to  fudge  the  rate  than  the  #  of  jobs.    Look  for  40-­‐80  1cks  on  the  
spike,  a  possible  2nd  peak  north  of  100  1cks,  and  a  reversal  of  60-­‐120  1cks.
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