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MOST IMPORTANT PROBLEMS SMALL BUSINESSES FACE
(percent, 6-month moving average)

Dec

Poor Sales
Taxes
Government Regulation
Financial & Interest Rates

Source: National Federation of Independent Business.
Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
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Figure 1.
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NFIB: SMALL BUSINESS OPTIMISM INDEX
(1986=100, sa)

Optimism Index

12-ma (95.3)
monthly (105.8)

Source: National Federation of Independent Business.
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Figure 2.
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NFIB: OUTOOK FOR GENERAL BUSINESS CONDITIONS
(sa)

General Business Conditions
Percent Better Minus Worse
6 Months From Now

12-ma (-5.1)

monthly (50.0)

Source: National Federation of Independent Business.
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Figure 3.
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NFIB: OUTLOOK FOR EXPANSION
(sa)

Outlook for Expansion
Percent Good Time to Expand
Next 3 Months

12-ma (9.7)
monthly (23.0)

Source: National Federation of Independent Business.
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Figure 4.
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NFIB: HIRING PLANS
(sa)

Hiring Plans
Percent Increase Minus Decrease
Next 3 Months

12-ma (11.3)
monthly (16.0)

Source: National Federation of Independent Business.
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Figure 5.
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ADP NONFARM PRIVATE PAYROLL EMPLOYMENT BY COMPANY SIZE
(as a percent of total ADP payrolls)

Small Companies
(1-49 employees)
Medium Companies
(50-499 employees)
Large Companies
(over 500 employees)

Source: ADP, Moody’s Analytics, and Haver Analytics.
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Figure 6.

Page 3 / January 11, 2017 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



87 88 89 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19
3.5

4.5

5.5

6.5

7.5

8.5

9.5

10.5

5

10

15

20

25

30

35

Dec

UNEMPLOYMENT RATE & NFIB POOR SALES
(percent)

Percent Reporting Poor Sales
(6-ma)

Unemployment Rate 

 

Source: National Federation of Independent Business and Bureau of Labor Statistics.
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Figure 7.
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NFIB: SMALL BUSINESS EARNINGS & POOR SALES
(percent, 12-ma)

NFIB: Earnings Higher Minus Lower
Past 3 Months
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(inverted scale)

 

 

Source: National Federation of Independent Business.
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Figure 8.
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NFIB: SMALL BUSINESS EARNINGS & UNEMPLOYMENT RATE

NFIB: Earnings Higher Minus Lower
Past 3 Months (12-ma)

 Unemployment Rate
(percent, inverted scale) 

 

Source: National Federation of Independent Business and Bureau of Labor Statistics.
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Figure 9.
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NFIB: SMALL BUSINESS OPTIMISM INDEX & UNEMPLOYMENT RATE

NFIB: Percent With Positions
Not Able to Fill Right Now (3-ma) (29.3)

Unemployment Rate (4.7)

Source: National Federation of Independent Business and Bureau of Labor Statistics.
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Figure 10.
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             Q1      Q2      Q3      Q4 
 Dec 29   26.96   29.61   31.21   30.89 
 Jan  5   26.96   29.61   31.21   30.86 
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Q4
2016 By Quarter
as of 01/05/17

Source: Thomson Reuters I/B/E/S.
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S&P 500 EARNINGS PER SHARE: CONSENSUS QUARTERLY ESTIMATES 2016
(consensus analysts’ estimates in dollars, weekly)

Figure 11.
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S&P 500: CONSENSUS QUARTERLY Y/Y EPS GROWTH 2016
(consensus analysts’ estimates in percent, weekly)

Figure 12.
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1/5S&P 500/400/600 FORWARD EARNINGS
(dollars per share, ratio scale)

Forward Earnings*
S&P 500 LargeCap (133)
S&P 400 MidCap (89)
S&P 600 SmallCap (42)

* Time-weighted average of consensus estimates for current and next year.
Source: Thomson Reuters I/B/E/S.
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Figure 13.
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S&P 500/400/600 FORWARD REVENUES
(dollars per share, ratio scale)

Forward Revenues*
S&P 500 LargeCap (1225)
S&P 400 MidCap (1265)
S&P 600 SmallCap (795)

* Time-weighted average of consensus estimates for current and next year.
Source: Thomson Reuters I/B/E/S.
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Figure 14.
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