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IT EQUIPMENT, SOFTWARE, and R&D SPENDING IN NOMINAL GDP
(billion dollars, saar)

Capital Spending
Information Processing Equipment,
Software, and R&D (1327.7)

R&D (505.5)
Software (425.9)
Information Processing Equipment (396.3)

Source: Bureau of Economic Analysis.
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Figure 1.
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IT EQUIPMENT, SOFTWARE, and R&D SPENDING IN NOMINAL GDP
(as a percent of total capital spending in nominal GDP)

Percent of Total
Capital Spending (50.1)

Source: Bureau of Economic Analysis.
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Figure 2.
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IT EQUIPMENT, SOFTWARE, and R&D SPENDING IN NOMINAL GDP
(as a percent of total capital spending in nominal GDP)

Equipment, Software, & R&D (50.1)
Equipment & Software (31.1)
R&D (19.1)

Source: Bureau of Economic Analysis.
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Figure 3.
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US FEDERAL GOVERNMENT BUDGET BALANCE
(trillion dollars, 12-month sum)

Jun

Latest (-3.0)

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: US Treasury Department.
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Figure 4.
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WAGES & SALARIES & GOVERNMENT SOCIAL BENEFIT
PAYMENTS IN PERSONAL INCOME
(trillion dollars, saar)

Personal Income
Wages & Salaries
Government Social Benefits

Source: Bureau of Economic Analysis.
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Figure 5.
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S&P 500 P/E
(using reported trailing earnings 1960-1978, forward earnings* 1979-present)

8/68/6

10-Year Treasury Yield
(percent)

8/7
 

* Time-weighted average of consensus estimates of S&P 500 operating earnings per share for current year and next year. Monthly from January 1979
through April 1994, then weekly.
Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: I/B/E/S data by Refinitiv, Standard & Poor’s, and Federal Reserve Board.
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Figure 6.
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Jul

S&P 500 DIVIDEND YIELD vs 10-YEAR TREASURY BOND YIELD
(percent)

10-Year US Treasury Yield (0.62)
S&P 500 Dividend Yield* (1.92)

* S&P 500 four-quarter trailing dividends per share divided by quarterly closing value of the S&P 500 index.
Source: Standard & Poor’s Corporation and Board of Governors of the Federal Reserve System.
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Figure 7.
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S&P 500 DIVIDEND YIELD vs 10-YEAR TREASURY BOND YIELD
(percent)

10-Year US Treasury Yield (0.59)
S&P 500 Dividend Yield* (1.85)

* S&P 500 latest quarterly dividend per share on an annualized basis divided by quarterly closing value of the S&P 500 index.
Source: Standard & Poor’s Corporation and Board of Governors of the Federal Reserve System.
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Figure 8.
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S&P 500 DIVIDENDS
(billion dollars, annualized)

Actual x 4 (474.3)

4-Quarter Sum (494.3)

Source: Standard & Poor’s.
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Figure 9.
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S&P 500 INDEX AND DIVIDEND YIELD
(ratio scale)

S&P 500 Index
08/05/20

S&P 500 Blue Angels
Implied Price Index*

* Blue lines show hypothetical values of S&P 500 stock price index using actual S&P 500 dividend (4-quarter trailing sum) divided by dividend yields
from 1% to 6%
Source: Standard & Poor’s.
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Figure 10.
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