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• Paper focuses on the value of private-sector data 

• Finds it complements official government statistics 

• Findings consistent with Federal Reserve experience

• The challenge is finding the right data for the moment

Overview



3

Do Private-Sector Data Help? 
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(private-sector employment)

(April 3 release)

Note: From the April 17, 2020, Tealbook A report. Paid employment includes workers who were issued a paycheck in a given 
pay period. Active employment also includes unpaid workers (e.g., are on unpaid furlough). 

Source: Bureau of Labor Statistics; Federal Reserve Board Estimates of ADP data.

Chart from Tealbook Report to FOMC in April 2020
But Sometimes

BLS March report: Only 700K lost jobs 
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(private-sector employment)

Note: From the April 17, 2020, Tealbook A report. Paid employment includes workers who were issued a paycheck in a given 
pay period. Active employment also includes unpaid workers (e.g., are on unpaid furlough). 

Source: Bureau of Labor Statistics; Federal Reserve Board Estimates of ADP data.

Chart from Tealbook Report to FOMC in April 2020
ADP Data Made a Difference

(May 8 release)
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More Than a 
Labor Market Issue 
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Insights from shipping firms in early 2000s
Signs of Slowing in 2000

St. Louis Fed President Poole at FOMC meetings
Anticipating the downturn (Nov. 2000): “[…] my FedEx contact […] noted a clear 
sign of slower growth in the United States. He said that the express packages 
[…] are of a lower average weight and that there is also more use of ground 
shipping and less resort to airfreight, suggesting a significant slowing.” 
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12-month change in CPI and Zillow rent measures
Post-Pandemic Housing Inflation 

Source: Bureau of Labor Statistics and Zillow Inc.
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FOMC private-sector data usage, 1990-2026
Circumstances Matter 

1990 2000 2010 2020

Greenspan finds
productivity gains in
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 anecdotal reports
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Labor market & financial 
stability dashboards
map GFC recovery

High-frequency data 
(ADP, OpenTable, Opportunity Insights, etc.) 

show extent of pandemic recession
(2020)

(2022)
Zillow rent data help 
forecast inflation path

ADP, Indeed, and 
PriceStats data 
fill void during 
govt. shutdown
(2025)

(2000-2002)
St. Louis Fed President Poole tracks

business cycle using insights 
from FedEx and UPS contacts
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2025: An Uncertain Year
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ADP and 2025 Policy Decisions
Many things were uncertain besides the labor market

Excerpts from June 2025 Summary of Economic Projections (SEP)
2025 range (in percent)

Change in real GDP 1.1 - 2.1

PCE inflation 2.5 - 3.3

Long-run range (in percent)

Federal funds rate 2.5 - 3.9
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• Private-sector data are helpful for policymaking

• Policymakers have a long history of using them

• Circumstances determine what matters

• Data must be paired with context and good judgment

In Sum


