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S&P 500 AGGREGATE REVENUES, NOMINAL GDP
& US BUSINESS SALES OF GOODS

(trillion dollars, annual rates, ratio scale)

Oct

Q3

Q3

S&P 500 Aggregate Revenues**
Business Sales of Goods*
Nominal GDP

** S&P 500 revenues equals S&P 500 revenues per share multiplied by the S&P 500 divisor for each quarter multiplied by 4.
* Manufacturing and trade sales.

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of the Census, Bureau of Economic Analysis, and Standard & Poor’s.
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NOMINAL GDP
(trillion dollars, saar)

Q3

Services
Goods

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.

yardeni.com

Figure 2.
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REAL GDP
(trillion 2012 dollars, saar, ratio scale)

Q4

     Real GDP Projected Growth Rates 
              (q/q%, saar) 
          Q1       Q2       Q3       Q4 
 2020   -5.0    -31.0     33.0     10.0 
 2021    2.0      2.0      4.0      3.0 
 2022    2.5      2.5      2.5      2.5 

Source: Bureau of Economic Analysis.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.

* Red line is YRI forecast for Q4-2020 through Q4-2022.
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Figure 3.
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S&P 500 PROFIT MARGIN
(percent, quarterly)
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S&P 500 Profit Margin
Operating* (11.4)
Reported** (9.6)

* S&P 500 operating earnings per share (I/B/E/S data) divided by S&P 500 revenues per share.
** S&P 500 reported earnings divided by S&P 500 revenues per share.

Source: Standard & Poor’s Corporation and I/B/E/S data by Refinitiv.
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Figure 4.
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Figure 5.
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PRODUCTIVITY*
(quarterly percent change, saar)
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(quarterly percent change, saar)
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HOURLY COMPENSATION*
(quarterly percent change, saar)

Q3

*Nonfarm business.
Source: Bureau of Labor Statistics.
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Q3

CORPORATE AFTER-TAX BOOK PROFITS*
vs S&P 500 STOCK PRICE INDEX

(billion dollars, ratio scale)

Nov

NIPA After-Tax Book Profits*
S&P 500 Index

S&P 500 Aggregate Income**
(annualized x 4)

* Tax-accounting basis as reported to IRS.
** After-tax reported earnings. Financial-accounting basis as reported to shareholders, credit agencies, and the SEC.

Source: Bureau of Economic Analysis and Standard & Poor’s.
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Figure 6.
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INVENTORY VALUATION ADJUSTMENT*
(billion dollars, saar)
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CAPITAL CONSUMPTION ADJUSTMENT*
(billion dollars, saar)

Q3

* Inventory Valuation Adjustment (IVA) and Capital Consumption Adjustment (CCAdj), which restate the historical cost basis
used in profits tax accounting for inventory withdrawals and depreciation to the current cost measures used in GDP.
Source: Bureau of Economic Analysis.

yardeni.com

Figure 7.
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CORPORATE PROFITS
(billion dollars, ratio scale)

Q3

Q3

NIPA Profits from
Current Production*

After-Tax
Dividends
Undistributed

* Including Inventory Valuation Adjustment (IVA) and Capital Consumption Adjustment (CCAdj), which restate the historical cost basis used in profits
tax accounting for inventory withdrawals and depreciation to the current cost measures used in GDP.
Source: Bureau of Economic Analysis.
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Figure 8.
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CORPORATE CASH FLOW
(billion dollars, saar, ratio scale) Q3

Corporate
Cash Flow* (2625.0)
Tax-Reported Depreciation** (1929.6)

* After-tax undistributed corporate profits with IVA plus capital consumption allowance (i.e., tax-reported deprecation), which is equal to consumption
of fixed capital (i.e., economic depreciation) plus the capital consumption adjustment (CCAdj).

** Capital consumption allowance (i.e., tax-reported depreciation).
Source: Bureau of Economic Analysis.
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Figure 9.

Page 7 / December 15, 2020 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



80 82 84 86 88 90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 20 22
0

1

2

3

0

1

2

3

NONFINANCIAL CORPORATE BUSINESS:
CASH FLOW & CAPITAL SPENDING

(trillion current dollars, saar, ratio scale)

Q3

Nonfinancial Corporate
Cash Flow*
Capital Spending**

* Gross saving less net capital transfers paid.
** Fixed Investment.

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board, Financial Accounts of the United States.
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Figure 10.
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CAPITAL SPENDING
(trillion current dollars, saar, ratio scale)

Q3

Business Fixed Investment
Private Nonresidential
Fixed Investment In GDP
Nonfinancial Corporate*
Nonfinancial Noncorporate*

* Nonresidential fixed investment plus residential fixed investment.
Source: Bureau of Economic Analysis and Federal Reserve Board, Financial Accounts of the United States.
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Figure 11.

Page 8 / December 15, 2020 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



80 82 84 86 88 90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 20 22
.7

1.7

2.7

3.7

4.7

5.7

6.7

7.7
8.7
9.7
10.7
11.7

.7

1.7

2.7

3.7

4.7

5.7

6.7

7.7
8.7
9.7

10.7
11.7

NONFINANCIAL CORPORATE BUSINESS: TOTAL DEBT*
(trillion dollars, nsa, ratio scale)

Q3

* 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.
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Figure 12.

80 82 84 86 88 90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 20 22
.1

.9

1.7

2.5

3.3

4.1
4.9
5.7
6.5
7.3

.1

.9

1.7

2.5

3.3

4.1
4.9
5.7
6.5
7.3

NONFINANCIAL CORPORATE BUSINESS: BONDS & LOANS
(trillion dollars, nsa, ratio scale)

Q3

Bonds & Loans
Corporate Bonds (6.5)
Total Loans* (3.7)
Depository Institution Loans (1.1)
Other Loans (1.9)

* Loans (depository institutions loans, other loans and advances, mortgages).
Source: Federal Reserve Board, Financial Accounts of the United States.
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Figure 13.
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NONFINANCIAL CORPORATE BUSINESS: LIQUID ASSETS
(trillion dollars, nsa, ratio scale)

Q3

Q3

Liquid Assets
Total (6.2)
Ex Equities &
Mutual Fund Shares (3.5)

Source: Federal Reserve Board, Financial Accounts of the United States.

yardeni.com

Figure 14.
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NONFINANCIAL CORPORATE BUSINESS: DEBT RATIOS

Q3

Q3Short-Term NFC Debt
Divided by Liquid Assets
Divided by Liquid Assets
Less Equities & Mutual Fund Shares

Source: Federal Reserve Board, Financial Accounts of the United States.
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Figure 15.
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NONFINANCIAL CORPORATE BUSINESS: DEBT
(as a ratio of nonfinancial corporate business cash flow*)

Q3

* Profits before tax ex profit tax accruals and dividends plus capital consumption adjustment and depreciation charges plus foreign earnings retained
abroad and inventory valuation adjustment.
Note: Shaded areas denote recessions according to the National Bureau of Economic Research
Source: Federal Reserve Board, Financial Accounts of the United States.
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Figure 16.
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MONETARY INTEREST PAID: DOMESTIC NONFINANCIAL CORPORATE BUSINESS
(as a percent of business debt of nonfinancial domestic sectors)

2019

Nov

Monetary Interest Rate
Paid By NFCs
A-Rated Corporate Bond Yield* (2.7)

Source: Bureau of Economic Analysis, Federal Reserve Board, and ICE Bofa Merrill Lynch Corporate Bond: A-Rated 15 years +..
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Figure 17.
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NONFINANCIAL CORPORATE BUSINESS: GROSS & NET BOND ISSUANCE
(billion dollars)

NFC Bond Issues
Gross (12-month sum) (1459.2)
Net (4-quarter sum) (663.4)

Source: Federal Reserve Board, Financial Accounts of the United States.
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Figure 18.
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NONFINANCIAL CORPORATE BUSINESS: BOND REFINANCING
(billion dollars)

Q3

Gross Minus Net
(4-quarter sum)

Source: Federal Reserve Board, Financial Accounts of the United States.
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Figure 19.
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NEW US CORPORATE EQUITIES ISSUANCE
(billion dollars, 12-month sum)

Oct

Equity Issuance
Total (302.7)
Nonfinancial (172.2)
Financial (130.4)

Source: Federal Reserve Board, Financial Accounts of the United States.
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Figure 20.
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NONFINANCIAL CORPORATE EQUITY ISSUUANCE: IPO & SEO*
(billion dollars, 12-month sum)

Jun

IPO
SEO

* IPO = initial public offereings. SEO = seasoned equity offerings.
Source: Federal Reserve Board Financial Accounts of the United States.
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Figure 21.
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Source: Standard & Poor’s.
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Figure 22.
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