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Business Owners Tread Cautiously 

 Small business optimism rose slightly in September, but 

remains consistent with modest economic growth. At a below 

average reading of 96.1, business owners remain fairly cautious 

amid concerns over sluggish revenue growth and rising costs. 

 The proportion of small business owners expecting the 

economy to improve over the next six months rose modestly, 

but remains in negative territory.  

 Moderation in Hiring and Sales 

 The employment series weakened slightly. The share of firms 

planning to add new jobs fell 1 point to a net 12 percent. 

However, the share of businesses raising wages rose slightly to 

23 percent, which is close to the high for the cycle. 

 Top line revenue growth has been a key source of concern for 

some time. The NFIB’s measures of sales and profit remained 

negative at net -1 percent and net -13 percent, respectively. 

  

  

Source: National Federation of Independent Business and Wells Fargo Securities, LLC 
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Planning to Raise Compensation: Sep @ 14.7%

Raising Compensation Past 3-6 Months: Sep @ 23.0%
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Expecting Economy to Improve: Sep @ -4.0%
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Reporting Profit Improvement: Sep @ -15.7%

Reporting Higher Sales: Sep @ -3.3%

Small Business Confidence Ticks Up in September 
The National Federation of Independent Business’ (NFIB) Small Business Optimism Index rose 0.2 points in 
September to 96.1, but remains well off its cycle high and below its long-term average. 
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