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Source: ADP.
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Source: ADP, Moody’s Analytics, Bureau of Labor Statistics, and Haver Analytics.

yardeni.com

ADP Private Payrolls

Page 4 / December 6, 2023 /  US Economic Indicators: ADP Private Sector Payrolls Report 
www.yardeni.com

Yardeni Research, Inc.



Figure 3.

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
-400

-200

0

200

400

600

-400

-200

0

200

400

600

Nov

ADP NONFARM PRIVATE PAYROLL EMPLOYMENT BY COMPANY SIZE*
(monthly change, thousands, sa)

Company Size (by employees)
Small (6.0)

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
-1000

-500

0

500

-1000

-500

0

500

Nov

Company Size (by employees)
Medium (68.0)

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
-300

-200

-100

0

100

200

300

-300

-200

-100

0

100

200

300

Nov

Company Size (by employees)
Large Companies (33.0)

yardeni.com

* Company size by employees: Small (1-49), Medium (50-499), and Large (over 500).
   Source: ADP, Moody’s Analytics, and Haver Analytics.
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Source: ADP.
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