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

Nov

Latest* (-43.0)

* 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 & JOLTS: JOB OPENINGS

Nov

OctSmall Business
with Job Openings*
(percent) (44.0)

JOLTS: Job Openings 
(millions) (10.3) 

 

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 2.
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NFIB SMALL BUSINESS SURVEY:
WAGES vs ECI WAGES & SALARIES

Nov

 

 

ECI: Wages & Salaries
Civilian Workers
(yearly percent change) (5.1)

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.

yardeni.com

Figure 3.
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NFIB SMALL BUSINESS SURVEY:
PRICING
(percent)

Nov

Planning to Raise
Average Selling Prices* (34.0)
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 4.
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             Q1      Q2      Q3      Q4 
 Dec  1   54.83   57.95   56.03   54.46 
 Dec  8   54.83   57.95   56.04   54.44 

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 12/08/22

Source: I/B/E/S data by Refinitiv.
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Figure 5.
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             Q1      Q2      Q3      Q4 
 Dec  1   54.64   56.88   58.93   59.85 
 Dec  8   54.54   56.86   58.95   59.88 

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 12/08/22

Source: I/B/E/S data by Refinitiv.
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Figure 6.
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           2022    2023    2024    Frwd 
 Dec  1  220.36  231.25  253.55  230.41 
 Dec  8  220.40  231.14  254.29  230.52 

S&P 500 OPERATING EARNINGS PER SHARE-2023
(consensus analysts’ estimates in dollars, weekly)

12/8

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 7.
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S&P 500 OPERATING EARNINGS PER SHARE: FORWARD & ACTUAL
(I/B/E/S data by Refinitiv)

(dollars per share, ratio scale)
Q312/8

S&P 500 Earnings Per Share

Operating** (4Q sum) (222.95)
Forward* (230.52)

* Time-weighted average of consensus operating earnings estimates for current and next year. Monthly through March 1994, then weekly.
** From S&P until Q4-1993, then from I/B/E/S data by Refinitiv.

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: I/B/E/S data by Refinitiv.
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Figure 8.
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Figure 9.
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S&P 500 REVENUES PER SHARE: FORWARD & ACTUAL
(dollars)

Q3

Revenues Per Share
52-week Forward* (1798.2)
Actual (x4) (1785.1)
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S&P 500 OPERATING EARNINGS PER SHARE: FORWARD & ACTUAL
(dollars)

Q312/8

Operating Earnings Per Share
52-week Forward* (230.5)
I/B/E/S data (x4) (224.1)
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S&P 500 PROFIT MARGIN MEASURES
(percent)

Q3

Operating Profit Margins
52-week Forward* (12.7)
I/B/E/S Data (12.6)

  * 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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Figure 10.
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* Time-weighted average (in blue) of consensus revenues estimates for current and next year (in red).
   Source: I/B/E/S data by Refinitiv.
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Figure 11.
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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 12.
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*  Time-weighted average (in blue) of consensus profit margin estimates for current and next year (in red).
    Source: I/B/E/S data by Refinitiv.
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EXISTING HOME SALES & PENDING HOME SALES INDEX

Oct

Oct

Pending
Home Sales Index
(2001 = 100)

Existing Home Sales
(million units, saar)

 

 

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

yardeni.com

Figure 13.
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HOME MORTGAGES OUTSTANDING*

Q3

Q3

As a percent of disposable personal income
excluding personal current transfer payments
and other labor income (94.2)
As a percent of
disposable personal income (66.3)
As a percent of value of household real estate** (29.5)

* Includes home equity loans and second mortgages.
** Home mortgages plus owners’ equity in household real estate.

Source: Federal Reserve Board Financial Accounts of the United States and Bureau of Economic Analysis.
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HOME PRICE INFLATION: SINGLE-FAMILY PRICES
(yearly percent change in 12-month moving average)

Oct

Median
New Home (16.1)
Existing (12.5)

Source: National Association of Realtors.
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Figure 15.
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HOUSING AFFORDABILITY INDEX*

Oct

Latest (91.2)

Source: National Association of Realtors.
* Based on 30-year fixed rate mortgage.
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Figure 16.
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NAHB HOUSING MARKET INDEX

Nov

Latest (20)

Traffic of Prospective
Home Buyers

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: National Association of Home Builders.
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Figure 18.
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* Ratio of existing single-family homes for sale to existing single-family homes sold.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: National Association of Realtors.
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Figure 19.
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NEW HOMES: MONTHS’ SUPPLY ON THE MARKET*

Oct

Latest (8.9)

* Ratio of new homes for sale to new homes sold.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Census Bureau.
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