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ADP NONFARM PRIVATE PAYROLL EMPLOYMENT
(monthly change, thousands, sa)

Total (298.0)
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Service-Providing (193.0)
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Goods-Producing (106.0)

Source: ADP.
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Figure 2.
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ADP NONFARM PRIVATE PAYROLL EMPLOYMENT
(monthly change, thousands, sa)

Construction (66.0)
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Manufacturing (32.0)
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Trade, Transportation,
and Utilities (9.0)

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
-80

-60

-40

-20

0

20

40

-80

-60

-40

-20

0

20

40

Feb

Financial Activities (4.0)
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Professional and
Business Services (66.0)

Source: ADP.
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Figure 3.
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ADP NONFARM PRIVATE PAYROLL EMPLOYMENT GOODS-PRODUCING BY COMPANY SIZE*
(monthly change, thousands, sa)

Company Size (by employees)
Small (39.0)
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Company Size (by employees)
Medium (52.0)
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Company Size (by employees)
Large (14.0)
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* Company size by employees: Small (1-49), Medium (50-499), and Large (over 500).
   Source: ADP.
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ADP NONFARM PRIVATE PAYROLL EMPLOYMENT BY COMPANY SIZE*
(as a percent of total ADP payrolls)

Company Size (by employees)
Small (41.8)
Medium (35.9)
Large (22.3)

* Company size by employees: Small (1-49), Medium (50-499), and Large (over 500).
Source: ADP.
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Figure 4.
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ADP NONFARM PRIVATE PAYROLL EMPLOYMENT: SERVICE-PROVIDING BY COMPANY SIZE*
(as a percent of total ADP Service-Providing)

Company Size (by employees)
Small (43.4)
Medium (35.4)
Large (21.1)

* Company size by employees: Small (1-49), Medium (50-499), and Large (over 500).
Source: ADP.
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Figure 5.
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ADP NONFARM PRIVATE PAYROLL EMPLOYMENT: GOODS-PRODUCING BY COMPANY SIZE*
(as a percent of total ADP Goods-Producing)

Company Size (by employees)
Small (33.1)
Medium (38.3)
Large (28.6)

* Company size by employees: Small (1-49), Medium (50-499), and Large (over 500).
Source: ADP.
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Figure 6.
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PRIVATE PAYROLL EMPLOYMENT: ADP & BLS
(cumulative change since January 2005, millions, sa)

BLS Private Payrolls (12.2)
ADP Payrolls  (12.4)

Source: Bureau of Labor Statistics and ADP.
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Figure 7.
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ADP NONFARM PRIVATE PAYROLL EMPLOYMENT BY COMPANY SIZE*
(cumulative change since January 2005, millions, sa)

Company Size (by employees)
Small (6.5)
Medium (5.1)
Large (0.7)

* Company size by employees: Small (1-49), Medium (50-499), and Large (over 500).
Source: ADP.
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Figure 8.
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200-day moving average.
* Ratio scale.

Source: Standard & Poor’s and Haver Analytics.

S&P 500 AEROSPACE & DEFENSE STOCK PRICE INDEX*
(BA COL GD HON LLL LMT NOC RTN TDG TXT UTX)

Figure 9.
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S&P 500 AEROSPACE & DEFENSE VALUATION

Forward P/E* (19.2)

* Price divided by 12-month forward consensus expected operating earnings per share.
Source: Thomson Reuters I/B/E/S.
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Figure 10.
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* Time-weighted average of consensus estimates for current and next year. Monthly through December 2005, then weekly.
Source: Thomson Reuters I/B/E/S.

S&P 500 AEROSPACE & DEFENSE REVENUES PER SHARE
(analysts’ average forecasts, ratio scale)

Consensus Forecasts
Annual estimates

Forward revenues*

Figure 11.
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* Time-weighted average of consensus estimates for current and next year. Monthly through December 2005, then weekly.
Source: Thomson Reuters I/B/E/S.

S&P 500 AEROSPACE & DEFENSE OPERATING EARNINGS PER SHARE
(analysts’ average forecasts, ratio scale)

Consensus Forecasts
Annual estimates

Forward earnings*

Figure 12.
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