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Source: National Federation of Independent Business.
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: National Federation of Independent Business.
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Figure 3.
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Source: National Federation of Independent Business.
Figure 4.
45 45
NFIB: NET PERCENT EXPECTING

40-] HIGHER REAL SALES IN 6 MONTHS — 40
35 [ 35
30 ‘ 30

Ay 3 i\ \
25 i N’ ’n g ' Feb 25
‘ W % Wh /!

20 ( W ) " Y h 20
15 ' \ln - 15
10 - 10

5 -5
0 1 1 =
-5 -5
10 - -10
-15 - —-15
20 — monthly (26.0) _
—— 12-ma (8.9)

25 - 25
30 - -30
35 yardeni.com 35

8718818900191 92103104 TosT 06107 08 99 00 01102 03 0aTosTos o7 Tos Too 1ot 11 T2 T3t ialisTieT 17118110
Source: National Federation of Independent Business.
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Source: National Federation of Independent Business.
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Source: National Federation of Independent Business.
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12 40
NFIB "UNFILLED JOB OPENINGS" & UNEMPLOYMENT RATE -
Small Business Owners: [ 35
Percent With Positions i
10 Not Able to Fill Right Now (3-ma) -
— -
| Feb [ 3
8 — -
— 25
20
6 — -
Feb 15
4 5
Unemployment Rate — 10
1 e— :
5 yardeni.com [ s
8718889100191 1092793194 95T 06 97198 99 00 01 102" 03 04 05 06 T 07 08 Too P10 11 T 12T 13T iatisTie T 17 Tis o
Source: National Federation of Independent Business and Bureau of Labor Statistics.
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* Weekly average of CRB raw industrials spot price index divided by initial unemployment claims, showing four-week average.
Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Commodity Research Bureau and Bureau of Labor Statistics.
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Figure 9.
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* CRB raw industrials spot price index (weekly average) divided by weekly initial unemployment claims, showing four-week moving average.
Source: Bloomberg, Commodity Research Bureau, Bureau of Labor Statistics, and Standard & Poor’s.
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* Time-weighted average of consensus estimates for the current and next year.
** CRB raw industrials spot price index (weekly average) divided by weekly initial unemployment claims, showing four-week moving average.
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Figure 11.
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* Time-weighted average of consensus operating earnings estimates for current and next year. Monthly through March 1994, then weekly.
**  Actual 4Q sum from S&P until Q4-1993, then from Thomson Reuters I/B/E/S.
Source: Thomson Reuters I/B/E/S.
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* Time-weighted average of consensus estimates for current and next year.
Source: Thomson Reuters I/B/E/S.
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* Time-weighted average of consensus estimates for current and next year. Monthly through December 2005, then weekly.
Source: Standard & Poor’s.
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