US Labor Market Indicators:
Payroll Employment Levels

October 8, 2023

Dr. Edward Yardeni
516-972-7683
eyardeni@yardeni.com

Debbie Johnson
480-664-1333
djohnson@yardeni.com

Please visit our sites at
www.yardeni.com
blog.yardeni.com

Y ardeni Research, Inc.

thinking outside the box



Table Of Contents

October 8, 2023/ USLabor Market Indicators: Payroll Employment Levels Y ardeni Research, Inc.
www.yar deni.com



Figure 1.

28 28
. PAYROL!_ _EMPLOYMENT -
26 (millions, sa) L o6
24 — 24
22 Sep 22
20— — 20
18 — 18
16 — - 16
| —— Goods-Producing (21.7) i
144 —— Manufacturing (13.0) — 14
12 12
10 yardeni.com 10
50 52 54 56 58 60 62 64 66 68 70 72 74 76 78 80 82 84 86 88 90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 20 22 24 26 28

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.

Source: Bureau of Labor Statistics.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Stetistics.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Source: Bureau of Labor Stetistics.
Figure 24.

5.6 56
1| PAYROLL EMPLOYMENT: HOSPITALS Latest (5.4)
5.4 (millions, sa) Sep — 5.4
5.2 5.2
5.0 - 5.0
48 - 4.8
4.6 - 4.6
4.4 — 4.4
4.2 - 4.2
40 - 4.0
3.8 —3.8
3.6 3.6
34 i yardeni.com i 34
"Yoo' ‘o2’ 'o4' '96' 'e8' 'oo' '02' 'o4' 'o6' 'o08' '10' '12' '14' '16' '18' '20' '22' '24' '26'

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Stetistics.
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Source: Bureau of Labor Stetistics.
Figure 30.

20 20
18__ PAYROLL EMPLOYMENT: DURABLE GOODS & NONDURABLE MANUFACTURING __18
| (millions, sa, ratio scale) |
16 — 16
14 — 14
J —— Durables (8.2) 5
12 —— Nondurables (4.8) P

— 10

Sep |g

6 —6

4 yardeni.com 4
50 52 54 56 58 60 62 64 66 68 70 72 74 76 78 80 82 84 86 83 90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 20 22 24 26

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.

Page 15/ October 8, 2023/ US Labor Market Indicators. Payroll Employment Levels

Y ardeni Research, Inc.
www.yar deni.com



Figure 31.

24 24
1l PAYROLL EMPLOYMENT: TRUCK TRANSPORTATION i
2.2 (millions, sa, ratio scale) —2.2
2.0 — 2.0
184 — Truck Transportation ~18
) —— Warehousingt and Storage i

Sep [~16
— 14
—1.2
1.0
—.8
- .6
— .4
2 1 yardeni.com i
"~ 9091 92 93 94 95 96 97 98 99 00 O1 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Stetistics.
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