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Source: National Federation of Independent Business.
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Source: ADP, Moody’s Analytics, and Haver Analytics.
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Source: ADP.
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: National Federation of Independent Business.
Figure 6.
12 40
NFIB "UNFILLED JOB OPENINGS" & UNEMPLOYMENT RATE i
Small Business Owners: [ 35
Percent With Positions L
Not Able to Fill Right Now (3-ma) (30.3) -
—— -
Jan -_ 30
n 25
n 20
Jan 15
Unemployment Rate (4.8) L 10
E — :
2 yardeni.com | 5
87'88'89'90'91 I92'93|94|95|96|97|98|99|00|01 I02'03|04|05|06|O7|08|09I 10'11 ! 12'13'14I 15I 16I 17I 18'19
Source: National Federation of Independent Business and Bureau of Labor Statistics.
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Source: National Federation of Independent Business and The Conference Board.
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* Three-month moving average of median wage growth, yearly percent change basis.
Source: National Federation of Independent Business and Federal Reserve Bank of Atlanta.
Figure 10.
40 40
NFIB: PRICING
35— (6-ma) — 35
Percent Planning to Raise —30
Average Selling Prices
25
— 20
— 15
— 10
=5
/Jan
\V/ 0
-5 Percent Raising —-5
Average Selling Prices
-10 —-10
215 —-15
-20 —-20
225 — —-25
30 yardeni.com 20
87'88'89'90'91 I92'93|94|95|96|97|98|99|00|01|02|O3IO4|05|06|O7|08|09|10'11|12|13|14|15|16|17|18'19
Source: National Federation of Independent Business.
Page 5/ February 15, 2017/ Chart Collection for Morning Briefing Yardeni Research, Inc.

www.yar deni.com



Figure 11.

850 850
| S&P 600 REVENUES PER SHARE |
(consensus analysts estimates in dollars, weekly, ratio scale) 22
750 — 750
650 — 650
550 — 550
Consensus Forecasts
450 —— Annual Revenues — 450
—— Forward Revenues”
350 350
2006 | 2007 | 2008 | 2000 ! 2010 | 2011 | 2012 ' 2013 ! 2014 ! 2015 1 2016 ! 2017 ! 2018
55 55
50 S&P 600 OPERATING EARNINGS PER SHARE <
(consensus analysts estimates in dollars, weekly, ratio scale) 18
45 17 — 45
2/9
40 — 40
35— - 35
30 - 30
25 — 25
Consensus Forecasts
—— Annual Earnings
20 — Forward Earnings* [~ 20
15 15
2006 | 2007 | 2008 | 2000 ! 2010 ' 2011 ! 2012 ' 2013 ' 2014 T 2005 T 2006 T 2007 1 2018
7 7
S&P 600 PROFIT MARGIN
| (using analysts average earnings and sales forecasts, percent) . i
—6
—5
Consensus Forecasts i
4 — Annual Margins [,
—— Forward Margins* (5.2)
3 yardeni.com 3
2006 | 2007 | 2008 | 2000 ! 2010 ' 2011 ' 2012 T 2013 T 2014 T o2015 T 2006 o200 1 2018
* Time-weighted average of the consensus estimates for current and next year.
Source: Thomson Reuters I/B/E/S and Standard & Poor’s.
Page 6/ February 15, 2017/ Chart Collection for Morning Briefing Yardeni Research, Inc.

www.yar deni.com



Figure 12.

12 12
| US IMPORT PRICES FROM CHINA vs. CHINA PPI i
10 (yearly percent change) L 0
871 —— US Import Prices from China (-1.7) | 38
i ) an i
6 —— China PPI (6.9) L 6
4 - — 4
2 -2
’ W \ o \\/\,./r/\‘ '
_2__ / Jan -__2
-4 — -4
-6 —-6
-8 — -8
i yardeni.com i
-10 T T T T T T T T T T T T T -10
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Source: Bureau of Labor Statistics and China National Bureau of Statistics.
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