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This presentation draws on Morning Consult Economic Intelligence, an integrated solution to 

navigating the global economy. MCEI data reflects over 17,000 daily survey responses in more 

than 40 countries, covering consumer confidence, employment, household finances, consumer 

spending, supply chains and inflation, small business conditions and inflation expectations. 

Drawing on this proprietary data, premium MCEI reports offer clients recurring economic analysis 

delivered through the Morning Consult Intelligence platform. 

Four Morning Consult Economic Intelligence reports feed into this presentation:

• 2022 Q4 SMB Report

• January 2023 U.S. Jobs & Labor Report

• January 2023 Global Consumer Confidence Report

• January 2023 U.S. Consumer Spending & Inflation Report

About this presentation

https://morningconsult.com/product/economic-intelligence/?&utm_source=google&utm_medium=ad&utm_campaign=morningconsult_nationwide_persuasion_100164_google_20200728-20200815_search-na-na_na_search-20200807_search_na_1_na_na_na&_bt=552812142856&_bk=morning%20consult&_bm=p&_bn=g&_bg=125272743821
https://morningconsult.com/2023/01/05/job-growth-continues-but-2023-outlook-dims/
https://morningconsult.com/2023/01/13/global-confidence-bounces-higher-2023-report-preview/
Khao Yai National Park
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January 2023 U.S. Economic Outlook

KEY TAKE AW AYS

1 Slowing inflation is supporting consumer sentiment, but consumers’ finances 

are emerging from 2022 significantly weakened.

2
Job losses remain low, but slowing business investment signals further 

contraction in employment this year. Fed’s interest rate hikes are just starting 

to bite.

3 If job losses accelerate this year, consumers won’t be financially prepared to 

absorb the loss of income.
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Slowing inflation, falling gas prices and a resilient labor market drive U.S. ICS higher

C O N SU M ER  C O N F I D EN C E :  U N I T ED  ST AT ES

Morning Consult Daily U.S. Index of Consumer Sentiment

(5-day moving average)

Source: Morning Consult Economic Intelligence
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https://morningconsult.com/2021/07/28/consumer-sentiment-falls-in-july/
https://morningconsult.com/2021/10/28/sentiment-sinks-despite-progress-against-delta/
https://morningconsult.com/2022/05/26/u-s-consumer-sentiment-falls-to-new-series-low/
https://assets.morningconsult.com/wp-uploads/2022/04/20142533/220301_March-Econ-Outlook-Report.pdf
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Sentiment rises across all five ICS components

C O N SU M ER  C O N F I D EN C E :  U N I T ED  ST AT ES
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Source: Morning Consult Economic Intelligence
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C O N SU M ER  C O N F I D EN C E :  U N I T ED  ST AT ES

Age is driving consumer confidence more now than pre-pandemic

Source: Morning Consult Economic Intelligence
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C O N SU M ER  C O N F I D EN C E :  U N I T ED  ST AT ES

Consumer confidence rises across most of the U.S., but remains far off from a year ago
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G L O B AL  C O N SU M ER  C O N F I D E N C E

Falling inflation lifted confidence across advanced economies
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Rising inflation expectations correspond with weaker sentiment across the global 

economy

G L O B AL  C O N SU M ER  C O N F I D E N C E
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Consumers reported rising credit balances at highest rate since tracking began in 

December

C O N SU M ER  SPEN D I N G  &  F I N AN C E S

Source: Haver, Federal Reserve Board, Morning Consult Source: Morning Consult Economic Intelligence
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Share of adults able to save each month continues to shrink

C O N SU M ER  SPEN D I N G  &  F I N AN C E S

Source: Haver, Bureau of Economic Analysis, Morning Consult Source: Morning Consult Economic Intelligence
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Spending slowed across income groups at the close of 2022 as household finances 

weaken

C O N SU M ER  SPEN D I N G  &  F I N AN C E S

Source: Morning Consult Economic Intelligence
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Waning purchasing power forces more trade-offs across categories

C O N SU M ER  SPEN D I N G  &  F I N AN C E S

Source: Morning Consult Economic Intelligence
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Shares of adults planning to buy or sell homes in the next 12 months
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Housing prices flatten but continue resisting declines as buyer interest perks up

I N F L AT I O N  &  SU PPL Y  PR ESSU R E S

Source: Morning Consult Economic Intelligence
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Tech sector pay losses are receding, but in-person services incomes are increasingly at 

risk

PAY  &  I N C O M E L O SSES

Source: Morning Consult Economic Intelligence

Shares of U.S. workers who lost pay or income in the prior week, by 

industry (4-week moving average)



17U.S. Economic Outlook |  © 2023 Morning Consult. Not for third-party distribution.

12/24/22

0%

10%

20%

30%

Apr 
’20

Jul 
’20

Oct 
’20

Jan 
’21

Apr 
’21

Jul 
’21

Oct 
’21

Jan 
’22

Apr 
’22

Jul 
’22

Oct 
’22

Lost pay starting to edge higher across the country

PAY  &  I N C O M E L O SSES

Shares of U.S. adults who lost pay or income in the prior week, by region

Source: Morning Consult Economic Intelligence
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The prospect of higher wages is still enticing many workers to make a switch

J O B  SEAR C H  AC T I V I T Y

Shares of U.S. workers actively applying for new positions 

(4-week moving average)
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Job insecurity rises again in December

J O B  I N SEC U R I T Y

Shares of employed U.S. adults who expect to experience a loss of
employment income in the next 4 weeks, by annual household income

Source: Morning Consult Economic Intelligence
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Inflation remains top challenge among SMBs even as price growth slows

SM B :  B U SI N ES S C O N D I T I O N S ,  C H AL L E N G E S &  O U T L O O K

To which degree, if any, are you experiencing the following business challenges?

Top 10 “Major challenges” among small businesses

42%

31% 32%

28%

34%

27% 28% 27%

30% 29%

48%

25% 24% 24%
22% 22%

20% 20% 19% 19%

Inflation Competing with 
bigger, more 
established 
companies

Finding qualified 
employees

Cost of labor Finding 
customers

Supply chain Having enough 
money to keep 
the business 

running

Quality of labor Having enough 
time/energy to 

run the business

Getting my brand 
in front of 

consumers

Q3 2022 Q4 2022

Source: Morning Consult Economic Intelligence
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Increasing headcount Maintaining the same number of employees Decreasing headcount Don't know/No opinion

SMBs with 2 to 100 employees reduce plans to increase headcount

SM B :  H I R I N G  &  ST AF F I N G

Thinking about your business and employees currently, which of the following are you planning on doing over the next 3 

months?

Q3 2022 Q4 2022Source: Morning Consult Economic Intelligence
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SMBs signal contraction in investment in Q1 2023

SM B :  F I N AN C I N G  C O N D I T I O N S &  I N VEST M EN T  O U T L O O K

How likely are you to invest more of any of the following resources to grow your business in the next 3 

months?

Sum of “Very likely" and “Somewhat likely"

Invest in physical 

technology, like 

computers and other 

hardware equipment

Invest in software or 

software systems

Increase hiring

hours worked

Invest in physical 

stores, buildings, 

factories, warehouses 

or

real estate

Invest in worker

training

Expand, improve or 

invest in inventories 

Other capital

investments

Source: Morning Consult Economic Intelligence
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Morning Consult is a global decision intelligence company 

changing how modern leaders make smarter, faster, better 

decisions. The company pairs its proprietary high-frequency data 

with applied artificial intelligence to better inform decisions on 

what people think and how they will act.

About Morning Consult

https://morningconsult.com/
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