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What is the currency in which funds from 

financing activities are generated?

It is necessary to assess in which currency the debt and equity instruments 

are issued. Generally, in a preoperative stage this indicator can be 

decisive.

What is the currency in which receipts from 

operating activities are usually retained?

How the company is deciding to invest or use the cash excess that result 

from its operation could also be relevant for this analysis.

Degree of autonomy This indicator could be as important as the primary. It involves evaluating 

the extent to which a company is dependent on another. If an entity is not 

autonomous, its functional currency may be the same as that of the entity 

with which it has dependence. Elements to be considered, among others, 

are the level of sales transactions held with another company, if the 

financing depends, to a large extent, on the support of another company 

and if the investment decisions are taken by another entity of the group 

(for example, if all the excess cash is always sent to another entity, such as 

the holding company).

•

•

•

•

•

•

•

•

•
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Dec 2019 Sept 2019 Jun 2019 Mar 2019 Dec 2018

Weighted Averages for
Expected 

growth in next 
12 months

Expected 
growth in next 

12 months

Expected 
growth in next 

12 months

Expected 
growth in next 

12 months

Expected 
growth in next 

12 months

Earnings growth*
4.5%

Median=5.0%
3.3%

Median=5.0%
4.1%

Median=5.0%
4.5%

Capital spending
4.7%

Median=2.0%
0.6%

Median=2.0%
3.4%

Median=2.0%
8.2%

Median=5.0%
1.0%

Median=2.0%
Advertising and 

marketing spending
1.6%

Median=1.0%
1.6%

Median=1.0%
2.8%

Median=2.0%
1.3%

Technology spending
4.1%

Median=3.5%
5.0%

Median=3.0%
4.8%

Median=2.0%
4.3%

R&D spending
2.7%

Median=1.0%
0.6%

Median=0.0%
2.1%

Median=1.0%
1.4%

Employment – full-time
3.0%

Median=2.0%
2.1%

Median=1.0%
3.4%

Median=2.0%
4.6%

Median=2.0%
3.6%

Median=3.0%

Wages and Salaries
4.4%

Median=3.0%
3.9%

Median=3.0%
3.8%

Median=3.0%
5.1%

Median=3.0%
4.2%

Median=3.0%
Inflation (Chg in prices 
of own-firm products)

2.2%
Median=2.0%

1.7%
Median=2.0%

1.4%
Median=1.0%

2.7%

Health Care Costs
6.4%

Median=5.0%
6.1%

Median=5.0%
6.2%

Median=5.0%
6.0%

Revenue
5.5%

Median=5.0%
4.8%

Median=3.0%
5.1%

Median=4.0%
6.3%

Median=5.0%
4.9%
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Dec 2019 Sept 2019 Jun 2019 Mar 2019 Dec 2018

Compared to last 
qtr.

Compared to last 
qtr.

Compared to last 
qtr.

Compared to last 
qtr.

Compared to last 
qtr.

Optimism about 
the U.S. economy

More opt: 28.1%
Less opt:  33.6%
No chg:  38.3%

More opt: 11.8%
Less opt:  55.2%
No chg:  33.0%

More opt: 19.8%
Less opt:  40.1%
No chg:  40.1%

More opt: 24.1%
Less opt:  36.8%
No chg:  39.1%

More opt: 16.6%
Less opt:  45.0%
No chg:  38.4%

U. S. optimism 
level (0 to 100)

66.6 62.6 65.7 64.6 66.4

Optimism about 
own company

More opt: 43.2%
Less opt: 24.1%
No chg:  32.7%

More opt: 32.4%
Less opt: 36.0%
No chg:  31.5%

More opt: 44.3%
Less opt: 27.0%
No chg:  28.7%

More opt: 48.3%
Less opt: 21.9%
No chg:  29.9%

More opt: 35.1%
Less opt: 32.7%
No chg:  32.2%

Own company 
optimism level

75.0 67.1 68.1 70.4 68.5

Dec 2019 Sept 2019 Jun 2019 Mar 2019 Dec 2018

Weighted Averages for
Expected growth 

in next 12 
months

Expected growth 
in next 12 

months

Expected growth 
in next 12 

months

Expected growth 
in next 12 

months

Expected growth 
in next 12 

months

Earnings growth*
-9.7%

Median=0.0%
3.6%

Median=2.0%
2.3%

Median=3.8%
6.2%

Capital spending
0.0%

Median=0.0%
5.3%

Median=0.0%
7.1%

Median=4.6%
8.5%

Median=5.0%
2.2%

Median=0%
Advertising and marketing 

spending
1.0%

Median=0.0%
-0.7%

Median=0.0%
4.0%

Median=0.8%
0.7%

Technology spending
3.7%

Median=2.1%
2.0%

Median=0.0%
3.6%

Median=0.0%
3.5%

R&D spending
1.5%

Median=0.0%
2.9%

Median=0.0%
4.5%

Median=4.7%
1.7%

Employment – full-time
-1.8%

Median=-1.0%
0.1%

Median=0.0%
-0.3%

Median=0.0%
1.8%

Median=1.0%
1.6%

Median=1.0%

Wages and Salaries
1.3%

Median=3.0%
2.5%

Median=2.0%
4.7%

Median=3.0%
2.9%

Median=2.0%
3.1%

Median=2.0%
Inflation (Chg in prices of 

own-firm products)
0.4%

Median=1.0%
1.7%

Median=1.0%
4.8%

Median=2.0%
1.5%

Health Care Costs
1.6%

Median=1.0%
0.7%

Median=0.0%
3.7%

Median=2.3%
1.8%

Revenue
1.9%

Median=0.0%
2.4%

Median=2.0%
8.5%

Median=5.0%
3.5%

Median=3.0%
5.4%

Dec 2019 Sept 2019 Jun 2019 Mar 2019 Dec 2018

Compared to last 
qtr.

Compared to last 
qtr.

Compared to last 
qtr.

Compared to last 
qtr.

Compared to last 
qtr.

Optimism about the 
country’s economy

More opt: 22.9%
Less opt: 37.3%
No chg: 39.8%

More opt: 24.2%
Less opt: 45.5%
No chg: 30.3%

More opt: 20.3%
Less opt: 50.8%
No chg: 28.8%

More opt: 26.2%
Less opt: 38.3%
No chg: 35.5%

More opt: 11.0%
Less opt: 54.9%
No chg: 34.1%

Country optimism level 59.7 59.2 56.5 59.5 57.2

Optimism about own 
company

More opt: 30.5%
Less opt: 20.7%
No chg: 48.8%

More opt: 26.2%
Less opt: 35.4%
No chg: 38.5%

More opt: 28.8%
Less opt: 32.2%
No chg: 39.0%

More opt: 42.4%
Less opt: 25.1%
No chg: 32.5%

More opt: 32.1%
Less opt: 33.3%
No chg: 34.6%

Own company 
optimism level

63.7 64.1 62.2 67.5 64.1
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Dec 2019 Sept 2019 Jun 2019 Mar 2019 Dec 2018

Weighted Averages for
Expected growth 

in next 12 
months

Expected growth 
in next 12 

months

Expected growth 
in next 12 

months

Expected growth 
in next 12 

months

Expected growth 
in next 12 

months

Earnings growth*
-4.9%

Median=5.0%

1.6%

Median=0.0%

3.0%

Median=2.1%
6.4%

Capital spending
-2.6%

Median=0.0%

-0.1%

Median=0.0%

4.7%

Median=2.0%

11.0%

Median=5.0%

10.0%

Median=3.4%

Advertising and marketing 
spending

-2.2%

Median=0.0%

4.3%

Median=0.0%

3.8%

Median=1.0%
3.0%

Technology spending
4.9%

Median=5.0%

1.6%

Median=3.2%

4.5%

Median=2.0%
4.6%

R&D spending
2.5%

Median=3.0%

1.2%

Median=2.2%

4.5%

Median=5.9%
3.2%

Employment – full-time
1.7%

Median=1.0%

-0.9%

Median=0.0%

2.3%

Median=2.5%

3.0%

Median=1.0%

2.0%

Median=3.0%

Wages and Salaries
3.4%

Median=3.0%

1.0%

Median=2.2%

3.7%

Median=3.0%

6.1%

Median=5.0%

2.2%

Median=2.0%

Inflation (Chg in prices of 
own-firm products)

-0.4%

Median=0.0%

-4.1%

Median=0.0%

0.9%

Median=0.0%
1.5%

Health Care Costs
2.1%

Median=0.0%

0.4%

Median=0.0%

1.8%

Median=0.0%
2.1%

Revenue
-1.3%

Median=0.0%

1.1%

Median=3.0%

2.2%

Median=-0.4%

10.4%

Median=7.4%
5.1%

Dec 2019 Sept 2019 June 2019 Mar 2019 Dec 2018

Compared to last 
qtr.

Compared to last 
qtr.

Compared to last 
qtr.

Compared to last 
qtr.

Compared to last 
qtr.

Optimism about the 
country’s economy

More opt: 18.6%
Less opt: 61.6%
No chg: 19.8%

More opt: 18.5%
Less opt: 61.1%
No chg: 20.4%

More opt: 25.9%
Less opt: 55.6%
No chg: 18.5%

More opt: 47.4%
Less opt: 29.6%
No chg: 23.0%

More opt: 16.2%
Less opt: 64.3%
No chg: 19.5%

Country optimism 
level

51.9 50.7 53.8 64.9 51.9

Optimism about own 
company

More opt: 29.4%
Less opt: 40.0%
No chg: 30.6%

More opt: 35.2%
Less opt: 40.7%
No chg: 24.1%

More opt: 22.2%
Less opt: 37.0%
No chg: 40.7%

More opt: 60.7%
Less opt: 19.3%
No chg: 20.0%

More opt: 20.6%
Less opt: 50.2%
No chg: 29.1%

Own company 
optimism level

60.2 58.1 58.6 69.6 58.8
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