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The #GOPTAXSCAM Is Even Worse Than We 
Expected – Real Wages Are Falling For Working 
Americans While Corporate Executives Cash In 
With More Than $700 Billion In Corporate Stock 

Buybacks Announced In 2018  
 
Republicans promised their tax bill would mean a $4,000 raise for American families. 
Instead, working Americans have seen their real wages decrease as they pay more for 
everyday goods and services. Americans are paying more at the pump because of the 
Trump administration’s reckless foreign policy. And Americans are paying more for their 
health care because of the Republican sabotage of our nation’s healthcare system. And as 
working Americans are struggling to stay above water, corporate executives and the 
wealthiest few are cashing in through record stock buybacks.  
 
In 2018 alone, corporations have already announced more than $700 billion in 
corporate stock buybacks, which overwhelmingly benefit corporate executives and 
wealthy shareholders. As the Chief U.S. Economist for S&P said, "stock buybacks usually go 
to high earners, and high earners usually save rather than spend.”  
 
REPUBLICANS PROMISED A “MIDDLE-CLASS MIRACLE” – BUT WORKING AMERICANS’ 
REAL WAGES ARE ACTUALLY *DECREASING* AFTER THE #GOPTAXSCAM 
 
Washington Post (Wonkblog): In U.S., Wage Growth Is Being Wiped Out Entirely By 
Inflation. “Rising prices have erased U.S. workers’ meager wage gains, the latest sign strong 
economic growth has not translated into greater prosperity for the middle and working 
classes. Cost of living was up 2.9 percent from July 2017 to July 2018, the Labor Department 
reported Friday, an inflation rate that outstripped a 2.7 percent increase in wages over the 
same period. The average U.S. ‘real wage,’ a federal measure of pay that takes inflation into 
account, fell to $10.76 an hour last month, 2 cents down from where it was a year ago.” … 
“Consumers are also paying more for housing, health care and automobile insurance, 
the federal government reported Friday. Additional price increases could be coming as 

https://twitter.com/SenateDems/status/1010243800164429829
https://www.washingtonpost.com/business/2018/08/10/america-wage-growth-is-getting-wiped-out-entirely-by-inflation/?utm_term=.189c58ef2a31
https://www.democrats.senate.gov/newsroom/press-releases/as-american-families-pay-more-at-the-pump-the-goptaxscam-for-the-rich-is-paying-off-for-wealthy-oil-executives-and-failing-to-deliver-for-american-families
https://www.democrats.senate.gov/imo/media/doc/One%20Year%20After%20A%20Bipartisan%20Majority%20In%20Senate%20Rejected%20Health%20Care%20Repeal,%20Senate%20Democrats,%20Joined%20By%20Americans%20With%20Pre-Existing%20Conditions,%20Outline%20How%20Trump%20Admin%20And%20GOP%20Still%20Spent%20Last%20Year%20Sabotaging%20U.S.pdf
https://www.thestreet.com/investing/tax-cut-fueled-stock-buybacks-stymie-trump-economy-14613720


President Trump’s new tariffs boost the prices of cheap imported products on which U.S. 
consumers rely. And many economists warn that growth might have peaked for this 
expansion. The combination of rising prices and stagnant wages poses a problem for Trump, 
who campaigned on promises of jobs and raises for the working-class Americans he called 
‘the forgotten men and women of our country.’” … “Thus far, however, most benefits of the 
strong economy appear to have gone to high-paid workers, stock market investors 
and corporations. The stock market hit record highs this year. Corporations, benefiting 
from a historic Republican cut to the corporate tax rate passed in December, have seen 
profits soar. Second-quarter earnings are up more than 20 percent over last year among 
companies that have reported so far, according to FactSet, a financial data tracker.” 
[Washington Post, 8/10/18] 
 
CORPORATIONS HAVE ALREADY ANNOUNCED MORE THAN $700 BILLION IN 
CORPORATE STOCK BUYBACKS IN 2018 – MORE THAN $1 TRILLION EXPECTED IN 
2018 
 

 
 

Corporation Share Buyback Amount 
Announced in 2018 (Billions) 

Date 

Apple $100 1-May 
Cisco              $25 14-Feb 
Wells Fargo $24.5 28-Jun 
Wells Fargo* $22.6 23-Jan 
JPMorgan Chase $20.7 28-Jun 
Bank of America $20.6 28-Jun 
Qualcomm $20 26-Jul 

https://www.washingtonpost.com/business/2018/08/10/america-wage-growth-is-getting-wiped-out-entirely-by-inflation/?utm_term=.189c58ef2a31
https://www.apple.com/newsroom/2018/05/apple-reports-second-quarter-results/
https://globenewswire.com/news-release/2018/02/14/1348362/0/en/Cisco-Reports-Second-Quarter-Earnings.html
https://newsroom.wf.com/press-release/corporate-and-financial/wells-fargo-receives-no-objection-its-2018-capital-plan
https://www.businesswire.com/news/home/20180123006480/en/Wells-Fargo-Company-Announces-Common-Dividend-Increased
https://www.jpmorganchase.com/corporate/investor-relations/pr/2018-capital-distribution-plan.htm
http://investor.bankofamerica.com/phoenix.zhtml?c=71595&p=irol-newsArticle&ID=2356526#fbid=eH90LzZZMD0
https://www.sec.gov/Archives/edgar/data/804328/000110465918047166/a18-7900_23ex99d1.htm


Citi $17.6 28-Jun 
UnitedHealth Group* $17.6 6-Jun 
Altaba* $15.6 7-Jun 
Nike $15 28-Jun 
PepsiCo $15 13-Feb 
Broadcom $12 12-Apr 
Oracle $12 1-Feb 
Caterpillar $10 30-Jul 
Walgreens $10 28-Jun 
Micron $10 21-May 
AbbVie         $10 15-Feb 
Amgen $10 1-Feb 
Conoco Phillips $9 12-Jul 
Facebook $9 25-Apr 
Qualcomm $8.8 9-May 
Alphabet (Google) $8.6 1-Feb 
Adobe $8 21-May 
Booking $8 25-Apr 
T-Mobile $7.5 1-May 
Visa               $7.5 1-Feb 
Applied Materials $6 14-Feb 
Mondelēz International $6 31-Jan 
eBay             $6 1-Feb 
Starbucks* $6 26-Apr 
Announced Buybacks 
$5 Billion or Less 

 
$224 

 

TOTAL Corporate 
Buybacks Authorized in 
2018 

 
$702.5 Billion 

 

*Based on closing price on the day share buyback was announced. 
 
NY Times: The Stock Market’s Next $1 Trillion Milestone: Buybacks. “American 
companies are set to hand a record amount back to shareholders in the coming quarters. 
Corporate boards have authorized the repurchase of $754 billion of stock so far this year, up 
80 percent from the same period last year, according to a Goldman Sachs report. And that 
figure could reach a record $1 trillion by the end of the year.” [NY Times, 8/6/18] 
 
FAR TOO MANY CORPORATIONS HAVE ANNOUNCED MASSIVE CORPORATE STOCK 
BUYBACKS – OVERWHELMINGLY BENEFITTING CORPORATE EXECUTIVES AND 
WEALTHY SHAREHOLDERS – THEN LAID OFF AMERICAN WORKERS 
 

https://www.citigroup.com/citi/news/2018/180628b.htm
http://www.unitedhealthgroup.com/Newsroom/Articles/Feed/UnitedHealth%20Group/2018/0605-dividend-release.aspx?r=1
https://www.altaba.com/releasedetail.cfm?ReleaseID=1069571
https://investors.nike.com/investors/news-events-and-reports/investor-news/investor-news-details/2018/NIKE-Inc-Reports-Fiscal-2018-Fourth-Quarter-and-Full-Year-Results/default.aspx
http://www.pepsico.com/docs/album/q4-2017/q4_2017_fullrelease_gxpctkgyn9j2zdmz.pdf
http://investors.broadcom.com/phoenix.zhtml?c=203541&p=irol-newsArticle&ID=2342394
https://www.sec.gov/Archives/edgar/data/1341439/000119312518030760/d506494d8k.htm
https://www.caterpillar.com/en/news/corporate-press-releases/h/caterpillar-second-quarter-2018-results.html
http://investor.walgreensbootsalliance.com/news-releases/news-release-details/walgreens-boots-alliance-authorizes-10-billion-share-0
http://investors.micron.com/releasedetail.cfm?ReleaseID=1068059
http://investors.abbvie.com/phoenix.zhtml?c=251551&p=irol-newsArticle&ID=2332829
https://www.amgen.com/media/news-releases/2018/02/amgen-reports-fourth-quarter-and-full-year-2017-financial-results/
http://www.conocophillips.com/news-media/story/conocophillips-expands-2018-share-repurchase-program-from-2-billion-to-3-billion-increases-the-previously-announced-repurchase-authorization-by-9-billion-to-a-total-of-15-billion-achieves-debt-target-of-15-billion-significantly-ahead-of-plan/
https://investor.fb.com/investor-news/press-release-details/2018/Facebook-Reports-First-Quarter-2018-Results/default.aspx
https://www.qualcomm.com/news/releases/2018/05/09/qualcomm-announces-new-10-billion-stock-repurchase-authorization
https://abc.xyz/investor/pdf/2017Q4_alphabet_earnings_release.pdf
http://news.adobe.com/press-release/corporate/adobe-authorizes-new-8-billion-stock-repurchase-program
http://ir.bookingholdings.com/static-files/892b121e-de70-4a44-9db0-c26f071b3e53
http://investor.t-mobile.com/Cache/1001236268.PDF?O=PDF&T=&Y=&D=&FID=1001236268&iid=4091145
http://d18rn0p25nwr6d.cloudfront.net/CIK-0001403161/142c6407-3d35-4d42-9bd3-a4ceeda68e75.pdf
http://investors.appliedmaterials.com/phoenix.zhtml?c=112059&p=irol-newsArticle&ID=2332502
http://ir.mondelezinternational.com/releasedetail.cfm?ReleaseID=1055923
http://files.shareholder.com/downloads/ebay/5950461579x0x970140/C1C54245-B6C1-4344-8428-5251DADBBDB7/EBAY_News_2018_1_31_Earnings.pdf
https://investor.starbucks.com/press-releases/financial-releases/press-release-details/2018/Starbucks-Reports-Record-Q2-Fiscal-2018-Results/default.aspx
https://www.nytimes.com/2018/08/06/business/dealbook/the-stock-markets-next-1-trillion-milestone-buybacks.html


 ConocoPhillips announced it will lay off workers in Houston. ConocoPhillips also 
announced it will reward corporate executives and wealthy shareholders with an 
additional $9 billion corporate stock buyback program. 

 Wells Fargo announced it will close 900 branches despite a $3.4 billion boost from 
the Republican tax scam. Wells Fargo also announced it will reward corporate 
executives and wealthy shareholders with tens of billions of dollars through corporate 
stock buyback programs. President Trump touted Wells Fargo as a tax bill success story.  

 Qualcomm announced plans to lay off 1,500 workers. Qualcomm also announced it 
will reward corporate executives and wealthy shareholders with a $8.8 billion corporate 
stock buyback program. Then, Qualcomm announced they would reward shareholders 
with an additional $20 billion corporate stock buyback program. 

 Kroger announced plans to close 14 stores, impacting 1,500 workers. Kroger also 
announced it will reward corporate executives and wealthy shareholders with more than 
$2 billion in corporate stock buyback programs. Republicans touted Kroger as a tax bill 
success story.  

 McKesson announced it will lay off hundreds of workers. McKesson also announced 
it will reward corporate executives and wealthy shareholders with a $4 billion corporate 
stock buyback program. 

 Devon Energy announced plans to lay off nine percent of its workforce – about 300 
workers. Devon Energy also announced it will reward corporate executives and wealthy 
shareholders with a $1 billion corporate stock buyback program. 

 Kimberly-Clark announced plans to cut up to 5,500 jobs. Kimberly-Clark also 
announced it will reward corporate executives and wealthy shareholders with $700-
$900 million in corporate stock buybacks in 2018.  

 CSX announced plans to lay off thousands of workers. CSX also announced it will 
reward corporate executives and wealthy shareholders with a $3.5 billion increase in 
their corporate stock buyback program. 

 Harley-Davidson is closing a Kansas City motorcycle assembly plant, resulting in 
800 workers losing jobs. Harley Davidson also announced it will reward corporate 
executives and wealthy shareholders with a $696 million corporate stock buyback 
program. Speaker Ryan touted Harley-Davidson when selling the tax bill.  

 Hess Corporation announced they will lay off hundreds of workers. Hess 
Corporation also announced it will reward corporate executives and wealthy 
shareholders with a $1 billion corporate stock buyback program. 

 Cardinal Health announced it will lay off 100 workers. Cardinal Health also 
announced it will reward corporate executives and wealthy shareholders with a $1 
billion corporate stock buyback program. 

 
CORPORATE EXECUTIVES ARE CASHING IN WHILE THE MIDDLE CLASS IS LEFT BEHIND  
 
S&P Chief U.S. Economist Beth Ann Bovino: "Stock buybacks usually go to high earners, 
and high earners usually save rather than spend," Bovino said in an interview. "Whether 
businesses do invest in areas that improve productivity remains to be seen." [The Street, 
6/6/18] 
 

https://www.chron.com/business/energy/article/ConocoPhillips-prepares-for-more-Houston-job-cuts-13146971.php
http://www.conocophillips.com/news-media/story/conocophillips-expands-2018-share-repurchase-program-from-2-billion-to-3-billion-increases-the-previously-announced-repurchase-authorization-by-9-billion-to-a-total-of-15-billion-achieves-debt-target-of-15-billion-significantly-ahead-of-plan/
https://www.ft.com/content/e3fe9218-f79b-11e7-88f7-5465a6ce1a00
https://www.businesswire.com/news/home/20180123006480/en/Wells-Fargo-Company-Announces-Common-Dividend-Increased
https://www.whitehouse.gov/briefings-statements/remarks-president-trump-first-responders/
http://www.latimes.com/business/la-fi-tn-qualcomm-layoffs-nxp-20180419-story.html
https://www.qualcomm.com/news/releases/2018/05/09/qualcomm-announces-new-10-billion-stock-repurchase-authorization
https://www.newsobserver.com/latest-news/article213090544.html
https://www.prnewswire.com/news-releases/kroger-board-of-directors-approves-1-billion-share-repurchase-authorization-declares-quarterly-dividend-300614996.html
http://ir.kroger.com/file/Index?KeyFile=393107828
https://twitter.com/HouseGOP/status/985915472053858304
https://www.bizjournals.com/orlando/news/2018/06/04/pharmaceutical-distributor-to-lay-off-126-workers.html
http://fox61.com/2018/06/17/mckesson-corporation-closing-rocky-hill-facility-over-100-layoffs-anticipated/
http://investor.mckesson.com/press-release/mckesson-reports-fiscal-2018-fourth-quarter-and-full-year-results
https://www.reuters.com/article/us-devon-energy-layoffs/devon-energy-will-lay-off-9-percent-of-staff-to-boost-returns-idUSKBN1HH2VT
https://www.usatoday.com/story/money/2018/01/23/kleenex-huggies-maker-cut-up-5-500-jobs-close-10-plants/1057016001/
https://www.democrats.senate.gov/newsroom/press-releases/special-report-in-2018-corporate-windfall-from-gop-tax-scam-overwhelmingly-funneled-to-pockets-of-corporate-executives-and-wealthy-shareholders-through-nearly-100-billion-in-corporate-share-buybacks
https://www.jaxdailyrecord.com/article/csx-targets-6-200-more-job-cuts
https://www.csx.com/index.cfm/investors/news-releases/?rptyr=2013&article=2331857
http://www.kansascity.com/news/business/article197340544.html
http://investor.harley-davidson.com/news-releases/news-release-details/harley-davidson-inc-increases-dividend-announces-additional-0
https://www.vox.com/policy-and-politics/2018/5/22/17350180/harley-davidson-tax-buyback-kansas-city-factory
https://www.chron.com/business/energy/article/Hess-under-pressure-for-hedge-fund-to-cut-300-12501936.php
http://phx.corporate-ir.net/phoenix.zhtml?c=101801&p=irol-newsArticle&ID=2337012
https://jfs.ohio.gov/warn/current.stm
http://ir.cardinalhealth.com/news/press-release-details/2018/Cardinal-Health-Reports-Second-quarter-Results-for-Fiscal-Year-2018/default.aspx
https://www.thestreet.com/investing/tax-cut-fueled-stock-buybacks-stymie-trump-economy-14613720


CNBC: Corporate Executives Are Using Stock Buybacks To Further Pad Their Own 
Compensation, According To Top SEC Official. “Corporate executives are using tax cuts 
and share buybacks to boost their own compensation, a top regulator said Monday. 
Companies have announced a record-breaking level of share buybacks since Congress 
passed the Republican-backed tax reduction in December. Critics of the $1.5 trillion measure 
had worried that it would lead to big rewards for shareholders and only limited benefit to 
the broader economy. Robert Jackson Jr., a member of the Securities and Exchange 
Commission, said corporate bigwigs have been selling their shares after the buyback 
announcements hit, cashing in from the stock price surge that often happens after a 
repurchase notice.” [CNBC, 6/11/18] 
 
CNN Money: CEOs Are Dumping Stock In Their Companies. Here's What That Means. 
“Companies have announced them this year at a rate of more than $5 billion a day. The 
buyback boom has been viewed by investors as a sign of confidence among CEOs. Yet with 
their own money, executives are quietly taking a much different approach: They're 
cashing out. Insiders dumped $8.4 billion of their shares in May and $9.2 billion in 
June, according to an analysis of regulatory filings by TrimTabs Investment Research. 
That's the biggest two-month period of insider selling in a year. ‘They're buying back 
from the front door, and shoveling shares out the back door,’ said John Mousseau, president 
of CEO of Cumberland Advisors, an investment firm that manages more than $3 billion. ‘It 
would be like going on TV to tell everyone what stocks we like, and then selling them,’ he 
said. … ‘Large US companies have become cash machines for the top insiders who run them,’ 
said David Santschi, director of liquidity research at TrimTabs.” [CNN Money, 7/17/18] 
 

### 

https://www.cnbc.com/2018/06/11/sec-official-clamp-down-on-officials-who-cash-in-on-stock-buybacks.html
https://money.cnn.com/2018/07/17/investing/insider-selling-stock-market-buybacks/index.html?section=money_news_economy

