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S&P 500 AGGREGATE REVENUES & NOMINAL GNP
(yearly percent change)

S&P 500 Aggregate Revenues* (5.1)
Nominal GNP (4.3)

* Revenues are derived by multiplying S&P 500 revenues per share by the S&P 500 divisor for each quarter.
Source: Bureau of Economic Analysis and Standard & Poor’s.

yardeni.com

Figure 1.
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S&P 500 AGGREGATE REVENUES & NOMINAL GNP
(yearly percent change)

S&P 500 Aggregate Revenues* (5.1)
Nominal GDP Goods (4.8)

* Revenues are derived by multiplying S&P 500 revenues per share by the S&P 500 divisor for each quarter.
Source: Bureau of Economic Analysis and Standard & Poor’s.
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Figure 2.
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Oct

S&P 500 AGGREGATE REVENUES & US BUSINESS SALES
(yearly percent change)

S&P 500
Aggregate Revenues* (5.1)
Business Sales** (6.5)

* Revenues are derived by multiplying S&P 500 revenues per share by the S&P 500 divisor for each quarter.
** Manufacturing and trade sales.

Source: Census Bureau and Standard & Poor’s.
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Figure 3.
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NONFINANCIAL CORPORATE BUSINESS PROFITS
(trillion dollars, saar)

NFC’s Profits
Pretax (1.4)
After-tax (1.1)

Source: Federal Reserve Board, Financial Accounts of the United States.
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Figure 4.
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NONFINANCIAL CORPORATE BUSINESS
(trillion dollars, saar)

Total Internal Funds + IVA* (2.0)
Capital Consumption Allowance** (1.4)
Retained Earnings*** (0.4)

* Inventory Valuation Adjustment.
** Consumption of fixed capital plus the capital consumption adjustment.

*** Pretax profits minus taxes and net dividends.
Source: Federal Reserve Board, Financial Accounts of the United States.
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Figure 5.
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NONFINANCIAL CORPORATE BUSINESS: EFFECTIVE TAX RATE*

Taxes on corporate income
(as a percent of profits before tax)** (21.6)

** Using 4-quarter sums of each series.
* Includes US federal taxes and taxes paid to other domestic and foreign taxing authorities.

Source: Federal Reserve Board, Financial Accounts of the United States.
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Figure 6.
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NONFINANCIAL CORPORATE BUSINESS
(trillion dollars, 4-quarter sum, ratio scale)

Capital Expenditures* (1.7)
Internal Cash Flow (1.9)

* Includes nonresidential fixed investment plus residential fixed investment, and inventory change with IVA.
Source: Federal Reserve Board, Financial Accounts of the United States.
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Figure 7.
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NONFINANCIAL CORPORATE BUSINESS: FINANCING GAP
(billion dollars, 4-quarter sum)

Capital Expenditures* Minus Internal Funds (-179.9)

* Includes nonresidential fixed investment plus residential fixed investment, and inventory change with IVA.
Source: Federal Reserve Board, Financial Accounts of the United States.
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Figure 8.
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Q3NONFINANCIAL CORPORATE BUSINESS
(trillion dollars, 4-quarter sum, ratio scale)

Gross Fixed Investment (1.7)
Capital Consumption Allowance* (1.4)

* Consumption of fixed capital plus the capital consumption adjustment.
Source: Federal Reserve Board, Financial Accounts of the United States.
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Figure 9.

80 81 82 83 84 85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20
0

50

100

150

200

250

300

350

400

450

500

550

0

50

100

150

200

250

300

350

400

450

500

550

Q3

NONFINANCIAL CORPORATE BUSINESS
(billion dollars, 4-quarter sum)

Net Fixed Investment* (338.8)

* Gross fixed investment less consumption of fixed capital plus the capital consumption adjustment.
Source: Federal Reserve Board, Financial Accounts of the United States.
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Figure 10.
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NONFINANCIAL CORPORATIONS: CORPORATE BONDS OUTSTANDING
(trillion dollars)

Source: Federal Reserve Board, Financial Accounts of the United States.
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Figure 11.
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BUYBACKS
(billion dollars, 4-quarter sum)

S&P 500 Buybacks (517.7)

Nonfinancial Corporate Business
Buybacks (net) (387.9)

Source: Federal Reserve Board, Financial Accounts of the United States and Standard & Poor’s.
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Figure 12.
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NONFINANCIAL CORPORATE BUSINESS
(trillion dollars, 4-quarter sum, ratio scale)

Capital Expenditures*
Plus Buybacks (2.1)
Internal Cash Flow
Plus Net Bond Issuance (2.1)

* Includes nonresidential fixed investment plus residential fixed investment, and inventory change with IVA.
Source: Federal Reserve Board, Financial Accounts of the United States.
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Figure 13.
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DIVIDENDS IN CORPORATE PROFITS
(billion dollars, 4-quarter sum)

S&P 500 (413.2)

Dividends

Nonfinancial Corporations (710.8)
All Corporations (990.1)

Source: Federal Reserve Board, Financial Accounts of the United States, Standard & Poor’s and Bureau of Economic Analysis.
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Figure 14.
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CORPORATE DIVIDENDS: TOTAL vs S CORPORATIONS
(billion dollars)

Corporate Dividends*
S Corporations Dividends

* Annual sum of quarterly data.
Source: Bureau of Economic Analysis and IRS Statistics of Income.
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Figure 15.
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S CORPORATION DIVIDENDS
(as a percent of Corporate Dividends*)

* Annual sum of quarterly data.
Source: Bureau of Economic Analysis and IRS Statistics of Income.
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Figure 16.
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