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Note: Blue shaded areas denote periods of monetary easing between cyclical peaks and troughs in the federal funds rate. Red shaded areas denote
monetary tightening periods.
Source: Federal Reserve Board.
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Note: Blue shaded areas denote periods of monetary easing between cyclical peaks and troughs in the federal funds rate. Red shaded areas denote

monetary tightening periods.
Source: Standard & Poor’s.
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Source: Federal Reserve Board, Financial Accounts of the United States.
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Source: Federal Reserve Board, Financial Accounts of the United States.
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Source: Federal Reserve Board, Financial Accounts of the United States.
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Source: Federal Reserve Board, Financial Accounts of the United States.
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Source: Federal Reserve Board, Financial Accounts of the United States
Figure 8.
800 800
NONFINANCIAL CORPORATIONS: BOND REFINANCING
(billion dollars)
Q1
600 — — 600
400 — 400
i Gross Minus Net i
(4-quarter sum)
200 — 200
0TI 0
yardeni.com
_200 T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T '200
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
Source: Federal Reserve Board, Financial Accounts of the United States.
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Figure 9.
150 150
| DIVIDEND PAYOUT RATIOS

(percent)

1 —— NIPA Dividends -
(as a percent of NIPA After-Tax Profits*) (52.5) i

—— S&P 500 Dividends
(as a percent of S&P 500 reported net income) (39.0)

yardeni.com

-50 -50
64 66 68 70 72 74 76 78 80 82 84 86 88 90 92 94 96 98 00 02 04 06 08 10 12 '14 16 18 20
* From Current Production. Including IVA & CCadj. These two adjustments restate the historical cost basis used in profits tax accounting for inventory
withdrawals and depreciation to the current cost measures used in GDP.
Source: Federal Reserve Board, Financial Accounts of the United States, Standard & Poor’s and Bureau of Economic Analysis.
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1400 1400
4 S&P 500 BUYBACKS, DIVIDENDS, & OPERATING EARNINGS -
1200 (billion dollars, trailing four-quarter) Q1 — 1200
1000]  — Buybacks (519.4)  —— Operating Earnings (1129.0) / L 1000
| —— Dividends (427.3) Buybacks+Dividends (938.4) <_~ i
800 — 800
600 — — 600
i Q4 |
400 — Q1 — 400
200 _ 200
0 — T T T T T T T T T T T T T T T T T T 1 0
150 — 150
] —— Buybacks+Dividends i
] as percent of [
1257 Operating Earnings (88.0) 125
100 /\\_\ - 100
] Q4 [

75 L 75
50 1 yardeni.com [ %
1999 1 2000 2001 ' 2002 T 2003 T 2004 T 2005 T 2006 ' 2007 T 2008 T 2000 T 2010 T 2011 T 2012 12013 T 2014 T 2015 T 2016 2017 T 2018 T 2019

Source: Standard & Poor’s Corporation.
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Source: Federal Reserve Board, Financial Accounts of the United States.
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* Includes nonresidential fixed investment plus residential fixed investment, and inventory change with IVA.
Source: Federal Reserve Board, Financial Accounts of the United States.
Page 8/ June 19, 2018/ Chart Collection for Morning Briefing Yardeni Research, Inc.

www.yar deni.com



Figure 13.
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* Consumption of fixed capital plus the capital consumption adjustment.
Source: Federal Reserve Board, Financial Accounts of the United States.

Figure 14.
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* Qross 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 15.
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Source: Federal Reserve Board, Financial Accounts of the United States.
Figure 16.
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* Debt securities (commercial paper, industrial revenue bonds, corporate bonds) plus loans (depository institutions loans, other loans and advances,
mortgages).
Source: Federal Reserve Board, Financial Accounts of the United States and Bureau of Economic Analysis.
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