
 

Cdn. Employment 
Report (January) 

The information, opinions, estimates, projections and other materials contained herein are provided as of the date hereof and are subject to change without notice. Some of the information, opinions, estimates, projections and other materials contained herein have been obtained from numerous sources and 
Bank of Montreal (“BMO”) and its affiliates make every effort to ensure that the contents thereof have been compiled or derived from sources believed to be reliable and to contain information and opinions which are accurate and complete. However, neither BMO nor its affiliates have independently verified or 
make any representation or warranty, express or implied, in respect thereof, take no responsibility for any errors and omissions which may be contained herein or accept any liability whatsoever for any loss arising from any use of or reliance on the information, opinions, estimates, projections and other 
materials contained herein whether relied upon by the recipient or user or any other third party (including, without limitation, any customer of the recipient or user). Information may be available to BMO and/or its affiliates that is not reflected herein. The information, opinions, estimates, projections and other 
materials contained herein are not to be construed as an offer to sell, a solicitation for or an offer to buy, any products or services referenced herein (including, without limitation, any commodities, securities or other financial instruments), nor shall such information, opinions, estimates, projections and other 
materials be considered as investment advice or as a recommendation to enter into any transaction. Additional information is available by contacting BMO or its relevant affiliate directly. BMO and/or its affiliates may make a market or deal as principal in the products (including, without limitation, any 
commodities, securities or other financial instruments) referenced herein. BMO, its affiliates, and/or their respective shareholders, directors, officers and/or employees may from time to time have long or short positions in any such products (including, without limitation, commodities, securities or other financial 
instruments). BMO Nesbitt Burns Inc. and/or BMO Capital Markets Corp., subsidiaries of BMO, may act as financial advisor and/or underwriter for certain of the corporations mentioned herein and may receive remuneration for same. “BMO Capital Markets” is a trade name used by the Bank of Montreal 
Investment Banking Group, which includes the wholesale/institutional arms of Bank of Montreal, BMO Nesbitt Burns Inc., BMO Nesbitt Burns Ltée/Ltd., BMO Capital Markets Corp. and Harris N.A., and BMO Capital Markets Limited. TO U.S. RESIDENTS:  BMO Capital Markets Corp. and/or BMO Nesbitt 
Burns Securities Ltd., affiliates of BMO NB, furnish this report to U.S. residents and accept responsibility for the contents herein, except to the extent that it refers to securities of Bank of Montreal.  Any U.S. person wishing to effect transactions in any security discussed herein should do so through BMO 
Capital Markets Corp. and/or BMO Nesbitt Burns Securities Ltd.  TO U.K. RESIDENTS: The contents hereof are not directed at investors located in the U.K., other than persons described in Part VI of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2001.  
™ - “BMO (M-bar roundel symbol) Capital Markets” and “BMO (M-bar roundel symbol) Nesbitt Burns” are trade-marks of Bank of Montreal, used under licence. © Copyright Bank of Montreal. Harris™ is a trade name used by Harris N.A. and its affiliates. Member FDIC. 

February 5, 2010—7:00 am 

Cdn Jobs: Super Headline, Saintly Part-
Time, Fewer Indy Workers 

Canadian employment  rose by a hearty 43,000  in  January versus consensus expectations of a 15,000 
gain  and  a  revised  28,300  drop  in  December.  However,  the  friendly  headline  comes  with  a  big 
but…part‐time jobs accounted for almost all of the gain, rising 41,500, while full‐time was up a meagre 
1,400. Still, part‐time jobs are better than none, and the unemployment rate dipped a tick to 8.3%, after 
three months of holding at 8.4%. All of the  job gains were  in services, and—more encouragingly—in 
the private sector  (+53.7k), as self‐employment actually  fell  last month. Average hourly wages eased 
again to a mild 1.8% y/y from 2.4%, amid a still relatively high jobless rate.    

Goods‐producing  sectors  saw  job  losses  almost  across  the  board,  as manufacturing  fell  15.7k,  and 
construction  dipped. On  the  flip  side,  services  added  jobs,  led  by  a  34.4k  rise  in management & 
administration, and a 23.4k rise in retail & wholesale trade. Education has been the strongest sector in 
the past year (+4.6% y/y), but was flat last month. Six provinces saw gains in January, led by a 30,300 
advance in Ontario and a 12,000 pick‐up in B.C. Quebec’s  jobless rate tumbled 4 ticks to 8.0%, and is 
now well below the national average and more than a point below Ontario’s (which was flat at 9.2%).  

(average change)
(thousands) Jan Dec Nov 3-month 12-month
Total 43.0 -28.3 72.2 29.0 -1.3 
(month/month % change) 0.3 -0.2 0.4 2.1 ** -0.1 ***

Full-Time 1.4 -29.4 15.4 -4.2 -6.0 
Part-Time 41.5 1.3 56.6 33.1 4.7 

Goods Producing -23.1 -15.5 4.6 -11.3 -12.3 
Manufacturing -15.7 -12.1 10.2 -5.9 -7.9 
Construction -0.4 4.5 -10.3 -2.1 -1.2 

Service Producing 66.1 -12.8 67.6 40.3 11.0 
Trade 23.4 17.0 6.3 15.6 2.7 

Unemployment Rate (%) 8.3 8.4 8.4 8.4 * 7.3 *
Avg. Hr. Wages (y/y % chng) 1.8 2.4 2.3 3.3 * 4.8 *

* 3 and 12 months ago      ** 3-month % change, a.r.      *** year/year % change  
The Bottom Line: The erratic labour market recovery continues. While the details of this report were 
less impressive than the headline results, there is little doubt that the job market is grinding forward. 
Note that employment  is now  just 0.1% below year‐ago  levels, an amazingly quick turnaround from 
the dismal conditions of early last year, all things considered.                      Douglas Porter, 416‐359‐4887 


