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NFIB SMALL BUSINESS SURVEY:
PRICING
(percent) Mar

Planning to Raise
Average Selling Prices* (50.0)
Raising
Average Selling Prices* (72.0)

* First month of every quarter from 1974 to 1986, then monthly.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: National Federation of Independent Business.
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Figure 1.
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NFIB SMALL BUSINESS SURVEY:
PRICES & WAGES

(percent)

Mar

Mar
Planning to Raise
Average Selling Prices* (50.0)
Planning to Raise Worker Compensation
in next 3 months (28.0)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: National Federation of Independent Business.
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Figure 2.
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NFIB SMALL BUSINESS SURVEY:
OUTOOK FOR GENERAL BUSINESS CONDITIONS
(percent better minus worse 6 months from now)

Mar

Latest* (-49.0)

* First month of every quarter from 1974 to 1986, then monthly.
Note: Shaded areas are 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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NFIB SMALL BUSINESS SURVEY:
JOB OPENINGS & HIRING PLANS

(percent)

Mar

Job Openings
With few or no qualified
applicants for job openings (55)
With job openings* (47)
Increasing hiring over next 3 months* (20)

Source: National Federation of Independent Business.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.

* First month of every quarter from 1974 to 1986, then monthly.
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Figure 4.
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PRODUCER PRICE INDEX: FINAL DEMAND
(yearly percent change)

MarPPI Final Demand
Total (11.2)
Goods (15.7)
Services (8.7)

Source: Bureau of Labor Statistics.
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Figure 5.
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PRODUCER PRICE INDEX: FINAL DEMAND
(yearly percent change)

Mar
Personal Consumption

Total (10.1)
Ex food & energy (7.7)

Source: Bureau of Labor Statistics.
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Figure 6.
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Figure 7.
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SEMICONDUCTOR SALES
(billion dollars, 3-month moving average) Feb

Worldwide
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* Including China.
Source: Semiconductor Industry Association and I/B/E/S data by Refinitiv.
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Source: I/B/E/S data by Refinitiv.

S&P 500 SEMICONDUCTORS ANNUAL EARNINGS GROWTH FORECASTS
(based on analysts’ consensus estimates, percent, weekly)

2011 (-1.1)
2012 (-20.3)
2013 (-1.2)
2014 (43.9)
2015 (5.1)
2016 (4.3)
2017 (42.8)

2018 (39.6)
2019 (-10.4)
2020 (5.1)
2021 (39.7)
2022 (12.9)
2023 (11.9) Latest data thru 04/07/22

Figure 8.
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S&P 500 SEMICONDUCTORS VALUATION

Dec

Forward P/E* (18.1)

* Price divided by forward consensus expected operating earnings per share. Monthly through 2006, then weekly.
Source: I/B/E/S data by Refinitiv.

P/E capped at 60.
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Figure 9.
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US MOTOR VEHICLE SALES*
(million units, saar)

Mar

Total (13.6)
12-month
moving average (14.5)

* Includes domestic cars, light trucks, and imports.
Source: Autodata and Haver Analytics.
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Figure 10.
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DOMESTIC AUTO INVENTORY/SALES RATIO*
(month’s supply)

Feb

Latest (0.4)

* Autos produced in US, Canada, and Mexico and sold in US.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 11.
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