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* Time-weighted average (in blue) of consensus operating earnings estimates for current and next year (in red).
   Source: I/B/E/S data by Refinitiv.
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Figure 2.
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* Time-weighted average (in blue) of consensus operating earnings estimates for current and next year (in red).
   Source: I/B/E/S data by Refinitiv.
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Figure 3.
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*  Time-weighted average (in blue) of consensus operating earnings estimates for current and next year (in red).
    Source: I/B/E/S data by Refinitiv.
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PERSONAL CONSUMPTION EXPENDITURES DEFLATOR
(yearly percent change)

PCED Inflation
Headline (6.3)
Core* (4.7)
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* Excluding food & energy.
Note: Dashed ranges are YRI forecasts for headline PCED inflation rate.
Source: Bureau of Economic Analysis.

Figure 4.
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     Real GDP Projected Growth Rates 
              (q/q%, saar) 
          Q1       Q2       Q3       Q4 
 2021    6.3       6.7      2.3      6.9 
 2022   -1.6      -2.0     -2.0     -2.0 
 2023    3.0       3.5      2.5      2.5 

Q4

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

* Red line is YRI forecast for Q2-2022 through Q4-2023.
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Figure 5.

Page 6 / July 13, 2022 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
2.0

2.5

3.0

3.5

4.0

4.5

5.0

5.5

6.0

6.5

7.0

7.5

2.0

2.5

3.0

3.5

4.0

4.5

5.0

5.5

6.0

6.5

7.0

7.5

INFLATION EXPECTATIONS: MEDIAN ONE-YEAR & THREE-YEARS AHEAD
(percent)

Jun

Inflation Expectations
One-Year Ahead (6.8)
Three-Years Ahead (3.6)

yardeni.com

Source: Federal Reserve Bank of New York.

Figure 6.
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Source: Bureau of Labor Statistics.

Figure 7.
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NFIB SMALL BUSINESS SURVEY:
OUTOOK FOR GENERAL BUSINESS CONDITIONS
(percent better minus worse 6 months from now)

Jun

Latest* (-61.0)

* 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 8.
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MOST IMPORTANT PROBLEMS SMALL BUSINESSES FACE
(percent)
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Poor Sales (4.0)
Inflation (34.0)
Taxes (11.0)
Government Regulation (8.0)
Financial & Interest Rates (1.0)

Source: National Federation of Independent Business.
Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
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Figure 9.
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NFIB SMALL BUSINESS SURVEY:
JOB OPENINGS & HIRING PLANS

(percent)
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Job Openings
With few or no qualified
applicants for job openings (60)
With job openings* (50)
Increasing hiring over next 3 months* (19)

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 10.
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ECI: Wages & Salaries
Civilian Workers
(yearly percent change) (4.6)

NFIB: 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:  Bureau of Labor Statistics and National Federation of Independent Business.
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Figure 11.
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NFIB SMALL BUSINESS SURVEY:
PRICING
(percent)
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Planning to Raise
Average Selling Prices* (44.0)
Raising
Average Selling Prices* (69.0)

* 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 12.
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Source: Manheim, Bureau of Labor Statistics and Haver Analytics.
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Figure 13.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s and Haver Analytics.
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Figure 14.
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Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s and Haver Analytics.
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Figure 15.
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Source: Haver Analytics.
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Figure 16.
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Latest (3.22)

Source: Haver Analytics.

Figure 18.
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