
Chart Collection
for Morning Briefing

Yardeni Research, Inc.

December 16, 2020

Dr. Edward Yardeni
516-972-7683

eyardeni@yardeni.com

Mali Quintana
480-664-1333

aquintana@yardeni.com

Please visit our sites at
www.yardeni.com
blog.yardeni.com

thinking outside the box



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 21 22
2

3

4

5

6

7

2

3

4

5

6

7

NUMBER OF TAX RETURNS FILED
 BY CORPORATIONS: 1980-2015

(millions)
2015

Total Corporations (6.1)

Source: Internal Revenue Service.
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Figure 1.
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NUMBER OF TAX RETURNS FILED
BY EACH TYPE OF BUSINESS FORM: 1980-2015

(millions)

2015

2015

Number of Returns

C Corporations (1.6)
S Corporations* (4.5)

* S corporations do not pay corporate taxes. Instead, their profits are paid and taxed as dividends to their shareholders.
Source: Internal Revenue Service.
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Figure 2.
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NUMBER OF TAX RETURNS FILED
BY EACH TYPE OF BUSINESS FORM 1980-2015

(millions)

2015Number of Returns*
All Business Returns* (35.1)
Nonfarm Sole Proprietorships + Partnerships +
S Corporations (33.4)
Nonfarm Sole Proprietorships + Partnerships (28.9)
Nonfarm Sole Proprietorships (25.2)
S Corporations** (4.5)
C Corporations (1.6)

* C and S corporations, nonfarm sole proprietorships, and partnerships.
** S corporations do not pay corporate taxes. Instead, their profits are paid and taxed as dividends to their shareholders.

Source: Internal Revenue Service.
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Figure 3.
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RATIO OF PASSTHROUGH BUSINESSES*
TO PRIVATE PAYROLL EMPLOYMENT

(percent) 2015

* Number of  returns filed by nonfarm sole proprietorships, partnerships, and S corporations. S corporations do not pay corporate taxes. Instead, their
profits are paid and taxed as dividends to their shareholders.
Source: Internal Revenue Service and Bureau of Labor Statistics.
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Figure 4.
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C CORPORATIONS SHARE OF BUSINESS RECEIPTS & NET INCOME
1980-2015
(percent)

2015

C Corporations
Receipts
as a percent of total business receipts (60.5)
Net Income
as a percent of total business net income (36.7)

Source: Internal Revenue Service.
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Figure 5.
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NET INCOME BY EACH TYPE 0F
BUSINESS FORM 1980-2015

(billion dollars)

Net Income
S Corporations + Proprietorships +
Partnerships (1569.4)
C Corporations (1155.0)
S Corporations (457.0)
Partnerships + Proprietorships (1112.3)

Source: Internal Revenue Service.
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Figure 6.
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PRE-TAX CORPORATE PROFITS &
PROPRIETORS’ INCOME

(billion dollars, saar, ratio scale)

Q3

Corporate Profits* (2321.4)
Proprietors’ Income* (1804.5)

* 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.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 7.
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RATIO PROPRIETORS’ INCOME TO PRE-TAX CORPORATE PROFITS*

Q3

* Pre-tax corporate profits from current production and proprietors’ income both include Inventory Valuation Adjustment and Capital Consumption
Adjustment, which are used to restate the historical cost basis used in profits tax accounting for inventory withdrawals and depreciation to the current
cost measures used in GDP.
Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.

yardeni.com

Figure 8.
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CORPORATE PRE-TAX CASH-FLOW PROFITS
(yearly percent change)

Q3

NIPA Pre-Tax Profits
Cash-Flow Profits* (3.3)

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

yardeni.com

Figure 9.
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PROPRIETORS’ INCOME*
(yearly percent change)

Q3

Latest (7.6)

* 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.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 10.
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CAPITAL SPENDING
(trillion current dollars, saar, ratio scale)

Q3

Business Fixed Investment
Private Nonresidential In GDP
Nonfinancial Corporate
Nonfinancial Noncorporate

Source: Bureau of Economic Analysis and Federal Reserve Board, Financial Accounts of the United States.
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Figure 11.
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CAPITAL SPENDING BY NONFINANCIAL NONCORPORATE BUSINESS
(as a percent of total nonresidential fixed investment in nominal GDP)

Q3

* 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 12.
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ADP NONFARM PRIVATE PAYROLL EMPLOYMENT BY COMPANY SIZE*
(millions, sa)

Nov

Company Size (by employees)
Small (31.3)
Medium (27.7)
Large (60.7)

* Company size by employees: Small (1-49), Medium (50-499), and Large (over 500).
Source: ADP, Moody’s Analytics, and Haver Analytics.
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Figure 13.
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ADP NONFARM PRIVATE PAYROLL EMPLOYMENT BY COMPANY SIZE*
(as a percent of total ADP payrolls)

Nov

Company Size (by employees)
Small (26.2)
Medium (23.1)
Large (50.7)

* Company size by employees: Small (1-49), Medium (50-499), and Large (over 500).
Source: ADP.
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Figure 14.
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