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MORTGAGE APPLICATIONS:
NEW PURCHASE INDEX*
(thousands, sa, weekly)

9/30

* March 16, 1990=100.
Source:  Mortgage Bankers Association.
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Figure 1.
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HOUSING STARTS
(million units, saar)

Aug

Housing Starts
Single-Family (0.9)
Multi-Family (0.6)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Census Bureau.
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Figure 2.
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US MOTOR VEHICLE SALES*
(million units, saar)

Sep

Total (13.7)

* Includes domestic cars, light trucks, and imports.
Source: Autodata and Haver Analytics.

yardeni.com

Figure 3.
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US MOTOR VEHICLE SALES*
(million units, saar)

Sep

Auto Sales
Domestic Cars (2.1)
Domestic Light
Trucks (8.3)
Imports (3.4)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Autodata and Haver Analytics.
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Figure 4.
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COMMERCIAL BANKS: C&I LOANS
(yearly percent change)

9/28

Latest (14.6)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Figure 5.
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SHORT-TERM BUSINESS CREDIT & INVENTORIES
(billion dollars, ratio scale) 9/28

C&I Loans Plus
Nonfinancial
Commercial Paper
(nsa)

Manufacturing & Trade
Inventories
(sa)

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Board of Governors of the Federal Reserve System and US Department of Commerce, Bureau of the Census.
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Figure 6.
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REAL GDP
(trillion 2012 dollars, saar, ratio scale)

     Real GDP Projected Growth Rates 
              (q/q%, saar) 
          Q1       Q2       Q3       Q4 
 2021    6.3       6.7      2.3      6.9 
 2022   -1.6      -0.6      2.5      1.0 
 2023    1.5       1.5      1.5      1.5 

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

Sep

Latest* (-44.0)

* 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)

Sep

Poor Sales (3.0)
Inflation (30.0)
Taxes (13.0)
Government Regulation (5.0)
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:
PRICING
(percent)

Sep

Planning to Raise
Average Selling Prices* (31.0)
Raising
Average Selling Prices* (51.0)

* 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 10.

Page 7 / October 12, 2022 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



74 76 78 80 82 84 86 88 90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 20 22 24 26
5
7
9
11
13
15
17
19
21
23
25
27
29
31
33
35
37
39
41
43
45
47
49
51

2

4

6

8

10

12

14

16

Sep

NFIB SMALL BUSINESS SURVEY: JOB OPENINGS & UNEMPLOYMENT RATE Sep

 

 

NFIB: Small Business
with Job Openings*
(percent, 3-month average)

Unemployment Rate
(percent)

Source: National Federation of Independent Business and Bureau of Labor Statistics.
Note: Shaded areas denote 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 11.
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NFIB SMALL BUSINESS SURVEY:
WAGES vs ECI WAGES & SALARIES

Sep

 

 

ECI: Wages & Salaries
Civilian Workers
(yearly percent change) (5.2)

NFIB: Planning to Raise Worker Compensation
in next 3 months (23.0)

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 12.
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NFIB SMALL BUSINESS SURVEY: COMPENSATION PLANS & WAGE INFLATION

Sep

Sep

 

 
Average Hourly Earnings
(yearly percent change) (5.8)

NFIB: Planning to Raise
Worker Compensation
in next 3 months (23.0)

* Production & Nonsupervisory Works.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source:  Bureau of Labor Statistics and National Federation of Small Business.
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Figure 13.
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             Q1      Q2      Q3      Q4 
 Sep 29   54.83   57.95   55.58   57.91 
 Oct  6   54.83   57.95   55.43   57.56 

Q1

S&P 500 OPERATING EARNINGS PER SHARE:
QUARTERLY CONSENSUS FORECASTS 2022

(analysts’ consensus estimates, dollars, weekly)

Q2

Q3

Q4

2022 By Quarter as of 10/06/22

Source: I/B/E/S data by Refinitiv.
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Figure 14.
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             Q1      Q2      Q3      Q4 
 Sep 29   57.38   59.57   60.94   63.09 
 Oct  6   57.06   59.23   60.54   62.86 

Q1

S&P 500 OPERATING EARNINGS PER SHARE:
QUARTERLY CONSENSUS FORECASTS 2023

(analysts’ consensus estimates, dollars, weekly)

Q2

Q3

Q4

2023 By Quarter as of 10/06/22

Source: I/B/E/S data by Refinitiv.

yardeni.com

Figure 15.
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             Q1      Q2      Q3      Q4 
 Sep 29    11.6     9.8     3.1     7.3 
 Oct  6    11.6     9.8     2.9     6.7 

Q1

S&P 500 OPERATING EARNINGS PER SHARE:
QUARTERLY CONSENSUS FORECASTS 2022

(analysts’ consensus estimates, y/y percent change, weekly)

Q2

Q3

Q4

2022 By Quarter as of 10/06/22

Note: COVID-19 = WHO declares global pandemic on 3/11/2020.
Source: I/B/E/S data by Refinitiv.

yardeni.com

Figure 16.
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             Q1      Q2      Q3      Q4 
 Sep 29     4.7     2.8     9.6     8.9 
 Oct  6     4.1     2.2     9.2     9.2 

Q1

S&P 500 OPERATING EARNINGS PER SHARE:
QUARTERLY CONSENSUS FORECASTS 2023

(analysts’ consensus estimates, y/y percent change, weekly)

Q2

Q3Q4

2023 By Quarter as of 10/06/22

Source: I/B/E/S data by Refinitiv.
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Figure 17.
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           2022    2023    2024    Frwd 
 Sep 29  223.72  241.83  260.93  237.30 
 Oct  6  223.34  240.97  260.52  236.90 

S&P 500 OPERATING EARNINGS PER SHARE
(consensus analysts’ estimates in dollars, weekly)

10/6

Consensus Forecasts
Annual Earnings
Forward Earnings*

* Time-weighted average of the consensus estimates for current and next year.
Source: I/B/E/S data by Refinitiv.
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Figure 18.
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Figure 19.
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S&P 500 REVENUES PER SHARE: FORWARD & ACTUAL
(dollars) Q3

Revenues Per Share
52-week Forward* (1803.2)
Actual (x4) (1728.6)
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S&P 500 OPERATING EARNINGS PER SHARE: FORWARD & ACTUAL
(dollars) Q210/6

Operating Earnings Per Share
52-week Forward* (236.9)
I/B/E/S data (x4) (231.8)
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S&P 500 PROFIT MARGIN MEASURES
(percent)

Q2

Operating Profit Margins
52-week Forward* (13.0)
I/B/E/S Data (13.4)

  * Time-weighted average of consensus estimates for current and next years.
     Note: Shaded areas are recessions according to the National Bureau of Economic Research.
     Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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S&P 500 NET EARNINGS REVISIONS INDEX*

Sep
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* Three-month moving average of the number of forward earnings estimates up less number of estimates down, expressed as a percentage
of the total number of forward earnings estimates.
Source: I/B/E/S data by Refinitiv.

Figure 20.
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