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Abstract: One of the most important achievements of the last century was the spread of huge business 

organizations all over the world. Based on modern organization and management, these corporations began to 
obtain an increasing efficiency through various methods and techniques. After the fall of the Berlin Wall, the 
process of globalization expanded very rapidly all over the world. As key pillars of this widespread and complex 
process, corporations fulfil several important functions, such as employing a large number of people and 
providing various products and/or services to numerous customers. Today's business world is ruled by huge 
multinational and transnational corporations which operate and compete on a global scale. Many of them are 
powerful American corporations from various domains. The goal of the paper is to present and briefly analyze 
the evolution of the first ten American corporations in the period 2019-2022 in terms of their total revenues. 
This aim was achieved through a qualitative research method. The results reveal that the ten largest American 
corporations in terms of total revenues obtained high economic performance during the period 2019-2022 and 
that they are activating in important economic sectors, such as retailing, the pharmaceutical sector and health 
care system, and the IT&C sector. Wal-Mart clearly dominated the hierarchy in the whole period.   
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1. Introduction 
One of the most important achievements of the last century was the spread of huge 

business organizations all over the world. Based on modern organization and management, 
these corporations began to obtain an increasing efficiency through various methods and 
techniques, such as divisionalization, decentralization, diversification or economies of scale 
(Whittington and Mayer, 2000; Cornescu et al., 2004; Marinescu and Toma, 2015). 
Corporations represent a vehicle of capitalism expansion (Butler, 1989) and vary across 
countries due to the existence of different institutional structures, laws and regulations, 
cultures, and government policies (Ellsworth, 2002).  

After the fall of the Berlin Wall, the process of globalization expanded very rapidly 
all over the world. As key pillars of this widespread and complex process, corporations fulfil 
several important functions, such as employing a large number of people and providing 
various products and/or services to numerous customers. Thus, they create and deliver value 
to many stakeholders (e.g., shareholders, employees, customers, communities). Moreover, 
corporate decisions are considered as „one of the major drivers of some of the most pressing 
social problems, including rising inequality, labor market dislocations, growing market 
power, and climate change” (Bebchuk and Tallarita, 2022, p.1038). 

Today's business world is ruled by huge multinational and transnational corporations 
which operate and compete on a global scale (Toma, 2013). Many of them are powerful 
American corporations from various domains (e.g., retailing). Since the end of the nineteenth 
century most American industries have begun to be dominated by large corporations.   

The goal of the paper is to present and briefly analyze the evolution of the first ten 
American corporations in the period 2019-2022 in terms of their total revenues. This aim was 
achieved through a qualitative research method. The study is structured as follows: the next 
section displays the literature review. The research methodology is illustrated in the third 
section of the paper. The outcomes of the study are discussed in the fourth section. The last 
section shows  the conclusions of the paper.    



ISSN 2537 – 4222                                                                                                 The Journal Contemporary Economy 
ISSN-L 2537 – 4222                                                                                                   Revista Economia Contemporană 

66 

 

 
 

Volume 9, Issue 2/2024 
 

Vol. 9, Nr. 2/2024 

 

 
2. Literature review 
Derived from the Latin word corporatio, the concept of corporation has always 

represented a subject of interest for researchers and practitioners. A corporation is defined as: 
 „a type of business that the law treats like a single person” and “can be  

owned by multiple shareholders” (Hitchcock, 2023, p.1). 
 „a legal entity that is separate and distinct from its owners” (Berry-Johnson,  

2024, p.1). 
 „a legal entity created by individuals, stockholders, or shareholders, with  

the purpose of operating for profit” (Corporate Finance Institute Team, 2024, 
p.1).  

 „a body formed and authorized by law to act as a single person although  
constituted by one or more persons and legally endowed with various rights  
and duties including the capacity of succession” (Merriam-Webster, 2024,  
p.1) 

 „a legally established entity that can enter into contracts, own assets and  
incur debt, as well as sue and be sued- all separately from its owner(s)”  
(Business Development Bank of Canada, 2024, p.1). 

Thus, there is a plethora of definitions in the literature. Despite the lack of consensus, 
the above-mentioned definitions emphasize some of the key characteristics of a corporation, 
as follows: 

o It is a legal entity owned by a single person or by several shareholders, being 
separate from him/her or them. 

o A corporation is created by shareholders with the aim of obtaining profit. 
o It has different rights and duties according to the law.  
o A corporation carries on business activities, enters into contracts and possesses 

its own assets. 
In the last decades, researchers published numerous articles and books related to the 

evolution of the largest corporations all over the world (Toma et al., 2016a; Grădinaru and 
Toma, 2018; Toma, 2019; Foley et al., 2021). In the age of globalization (Toma, 2005; 
Michie, 2019), facing especially the Chinese challenge (Toma et al., 2017), the American 
corporations (e.g., Wal-Mart, Berkshire Hathaway, Apple, Exxon Mobil, CVS Health) 
proved to be highly competitive and successful (Blanchard and Matschke, 2015) in the 
retailing sector (Grădinaru and Toma, 2017), the financial and banking sector (Toma and 
Grădinaru, 2018), the information technology and communications (IT&C) sector (Froud et 
al., 2012), the oil sector (Toma et al., 2015) and the pharmaceutical sector (Toma and Catană, 
2021) etc. Their impressive performance is based on the design and implementation of 
various concepts, methods and techniques, such as strategic thinking (Toma et al., 2016b) and 
planning (Toma and Grădinaru, 2016c), entrepreneurialism (Zainea et al., 2020), marketing 
mix (Catană and Toma, 2021), corporate social responsibility (Marinescu et al., 2010), total 
quality management (Toma, 2006), Six Sigma (Toma, 2008), digitalization (Toma and 
Tohănean, 2018), and sustainable business models (Toma and Tohănean, 2019) . 
 
  3. Research methodology 

To attain the purpose of the paper, the author utilized a qualitative research method. 
On this line, he began by collecting the data through desk research. The author found many 
information in several secondary data sources (e.g., articles, reports, books). Then, he 
analysed and synthesized them in order to write the paper. 
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4. Results and discussion 
This section of the study is devoted to the analysis of  the evolution of the first ten 

American corporations in the period 2019-2022 in terms of their total revenues. This interval 
of time encompassed both the pre-COVID 19 pandemic years and the pandemic period. With 
more than 523 billion USD revenues, Wal-Mart, the American retailer colossus, clearly 
dominated the top in 2019 (Table no. 1). The first ten American corporations operated in 
various fields of activity as follows: 

 four corporations (CVS Health, UnitedHealth Group, McKesson, Cencora) were from 
the pharmaceutical sector and health care system; 

 two corporations (Wal-Mart, Amazon) were from the retailing sector; 
 two corporations (Apple, AT&T) were from the IT&C sector; 
 one conglomerate holding company (Berkshire Hathaway) encompassed different 

sectors (insurance, financial services, utilities and energy group, construction etc.); 
 one corporation (ExxonMobil) was from the petroleum refining industry.  

 
Table no. 1. The ten largest American corporations by their total revenues in 2019 

No. Corporation Revenues ($B) 
1. Wal-Mart 523.964 
2. Amazon 280.522 
3. ExxonMobil 264.938 
4. Apple 260.174 
5. CVS Health 256.776 
6. Berkshire Hathaway 254.616 
7. UnitedHealth Group 242.155 
8. McKesson 214.319 
9. AT&T 181.193 
10. Cencora 179.589,1 
 Source: Fortune, 2020 
 

One year later, Wal-Mart preserved its first position in the top (Table no. 2). The first 
ten American corporations activated in different domains of activity as follows: 

 four corporations (CVS Health, UnitedHealth Group, McKesson, Cencora) were from 
the pharmaceutical sector and health care system; 

 two corporations (Wal-Mart, Amazon) were from the retailing sector; 
 two corporations (Apple, Alphabet) were from the IT&C sector; 
 one conglomerate holding company (Berkshire Hathaway) encompassed different 

sectors (insurance, financial services, utilities and energy group, construction etc.); 
 one corporation (ExxonMobil) was from the petroleum refining industry.  
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Table no. 2. The ten largest American corporations by their total revenues in 2020 
No. Corporation Revenues ($B) 
1. Wal-Mart 559.151 
2. Amazon 386.064 
3. Apple 274.515 
4. CVS Health 268.706 
5. UnitedHealth Group 257.141 
6. Berkshire Hathaway 245.510 
7. McKesson 231.051 
8. Cencora 189.893,9 
9. Alphabet 182.527 
10. ExxonMobil 181.502 
 Source: Fortune, 2021 
 

Year 2021 witnessed, once again, the domination of Wal-Mart (Table no. 3) . The first 
ten American corporations operated in various fields of activity as follows: 

 four corporations (CVS Health, UnitedHealth Group, McKesson, Cencora) were from 
the pharmaceutical sector and health care system; 

 two corporations (Wal-Mart, Amazon) were from the retailing sector; 
 two corporations (Apple, Alphabet) were from the IT&C sector; 
 one conglomerate holding company (Berkshire Hathaway) encompassed different 

sectors (insurance, financial services, utilities and energy group, construction etc.); 
 one corporation (ExxonMobil) was from the petroleum refining industry.  

 
Table no. 3. The ten largest American corporations by their total revenues in 2021 

No. Corporation Revenues ($B) 
1. Wal-Mart 572.754 
2. Amazon 469.822 
3. Apple 365.817 
4. CVS Health 292.111 
5. UnitedHealth Group 287.597 
6. ExxonMobil 285.640 
7. Berkshire Hathaway 276.094 
8. Alphabet 257.637 
9. McKesson 238.228 
10. Cencora 213.988,8 
 Source: Fortune, 2022 
 

In 2022, Wal-Mart remained the largest American corporation in terms of revenues 
(Table no. 4). The first ten American corporations activated in different domains of activity 
as follows: 

 three corporations (CVS Health, UnitedHealth Group, McKesson) were from the 
pharmaceutical sector and health care system; 

 two corporations (Wal-Mart, Amazon) were from the retailing sector; 
 two corporations (ExxonMobil, Chevron) were from the petroleum refining industry;  
 two corporations (Apple, Alphabet) were from the IT&C sector; 
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 one conglomerate holding company (Berkshire Hathaway) encompassed different 
sectors (insurance, financial services, utilities and energy group, construction etc.). 

 
Table no. 4. The ten largest American corporations by their total revenues in 2022 

No. Corporation Revenues ($B) 
1. Wal-Mart 611.289 
2. Amazon 513.983 
3. ExxonMobil 413.680 
4. Apple 394.328 
5. UnitedHealth Group 324.162 
6. CVS Health 322.467 
7. Berkshire Hathaway 302.089 
8. Alphabet 282.836 
9. McKesson 263.966 
10. Chevron 246.252 
 Source: Fortune, 2023 
 

In essence, the above outcomes lead to the following interesting issues for the period 
2019-2022: 

 Wal-Mart was by far the largest American biggest corporation by its total revenues 
every year. It succeeded in continuously growing its revenues from one year to 
another. 

 Amazon was the main competitior of Wal-Mart for the whole period. 
 Seven American corporations out of ten were present in the top every year. 
 The top was dominated by American corporations from the pharmaceutical sector and 

health care system, retailing, petroleum refining industry, financial services,  and 
IT&C sector.   
 
5. Conclusions 
Since their emergence, the American corporations have become key players not only 

in the American economy but also in the global economy. The globalization process allowed 
them to expand all over the world. 

The study shows that the ten largest American corporations in terms of total revenues 
obtained high economic performance during the period 2019-2022. Also, it reveals that they 
are activating in important economic sectors, such as retailing, the pharmaceutical sector and 
health care system, and the IT&C sector. Wal-Mart clearly dominated the hierarchy in the 
whole period.   

   
References: 
1. Bebchuk, L.A. and Tallarita, R., 2022. Will corporations deliver value to all 

stakeholders? Vanderbilt Law Review, 75(4), pp.1031-1091. 
2. Berry-Johnson, J., 2024. Corporation: What it is and how to form one. 

Investopedia, 21.04.2024. [online] Available at: 
<https://www.investopedia.com/terms/c/corporation.asp> [Accessed 22 April 
2024].   

3. Blanchard, E. and Matschke, X., 2015. U.S. Multinationals and Preferential 
Market Access. The Review of Economics and Statistics, 97(4), pp.839-854. 



ISSN 2537 – 4222                                                                                                 The Journal Contemporary Economy 
ISSN-L 2537 – 4222                                                                                                   Revista Economia Contemporană 

70 

 

 
 

Volume 9, Issue 2/2024 
 

Vol. 9, Nr. 2/2024 

 

4. Business Development Bank of Canada, 2024. Corporation. [online] Available at: 
<https://www.bdc.ca/en/articles-tools/entrepreneur-toolkit/templates-business-
guides/glossary/corporation> [Accessed 11 May 2024].   

5. Butler, H. N., 1989. The contractual theory of the corporation. George Mason 
University Law Review, 11(4), pp.99-123. 

6. Catană, Ș. and Toma, S.-G., 2021. Marketing mix and corporate social 
responsibility in automotive industry–Case study: Mazda Motor Corporation. 
Annals of the „Constantin Brâncuşi” University of Târgu Jiu, Economy Series, 1, 
pp.205-209. [online] Available at: <https://www.utgjiu.ro/revista/ec/pdf/2021-
01/30_Catana.pdf> [Accessed 10 May 2024].   

7. Cornescu, V., Curteanu, D., Marinescu P. and Toma, S.-G., 2004. Management 
from Theory to Practice. Bucharest: University of Bucharest Publishing House.  

8. Corporate Finance Institute Team, 2024. Corporation. Corporate Finance 
Institute. [online] Available at: 
<https://corporatefinanceinstitute.com/resources/accounting/what-is-corporation-
overview/> [Accessed 12 May 2024].   

9. Ellsworth, R. R., 2002. Leading with Purpose: The New Corporate Realities. 
Stanford, CA: Stanford University Press.  

10. Foley, C. F., Hines, J. and Wessel, D., eds., 2021. Global Goliaths: Multinational 
Corporations in the 21st Century Economy. Washington, D.C.: Brookings 
Institution Press.   

11. Fortune, 2020. Fortune 500- 2019. [online] Available at:  
<https://fortune.com/global500/2020/search> [Accessed 13 May 2024].   

12. Fortune, 2021. Fortune 500- 2020. [online] Available at:  
<https://fortune.com/global500/2021/search> [Accessed 13 May 2024].   

13. Fortune, 2022. Fortune 500- 2021. [online] Available at:  
<https://fortune.com/global500/2022/search> [Accessed 13 May 2024].   

14. Fortune, 2023. Fortune 500- 2022. [online] Available at:  
<https://fortune.com/global500/2023/search> [Accessed 13 May 2024].   

15. Froud, J., Johal, S., Leaver, A., Williams, K., 2012. Apple business model: 
Financialization across the Pacific. CRESC Working Papers, 111, pp.1-28. 
[online] Available at: 
<https://hummedia.manchester.ac.uk/institutes/cresc/workingpapers/wp111.pdf> 
[Accessed 11 May 2024].   

16. Grădinaru, C. and Toma, S.-G., 2017. Wal-Mart: Made in America. Strategii 
Manageriale, 10(4), pp.408-415. 

17. Grădinaru, C. and Toma, S.-G., 2018. The largest corporations in the world in the 
period 2016-2017. Annals of the „Constantin Brâncuşi” University of Târgu Jiu, 
Economy Series, Special Issue, pp.68-73. [online] Available at: 
<https://www.utgjiu.ro/revista/ec/pdf/2018-SPECIAL/08_Gradinaru.pdf> 
[Accessed 10 May 2024].   

18. Hitchcock, J., 2023. Guide to corporations: definition and types. Shopify, 
01.11.2023. [online] Available at: <https://www.shopify.com/blog/what-is-a-
corporation#> [Accessed 23 April 2024].   

19. Marinescu, P., Toma, S.-G. and Constantin, I., 2010. Social responsibility at the 
academic level. Study case: The University of Bucharest. Studies and Scientific 
Researches - Economic Edition, 15, pp.404-410. 



ISSN 2537 – 4222                                                                                                 The Journal Contemporary Economy 
ISSN-L 2537 – 4222                                                                                                   Revista Economia Contemporană 

71 

 

 
 

Volume 9, Issue 2/2024 
 

Vol. 9, Nr. 2/2024 

 

20. Marinescu, P. and Toma, S.-G., 2015. Management. București: Editura 
Universității din București.  

21. Merriam-Webster, 2024. Corporation. Merriam-Webster, 12.05.2024. [online] 
Available at: <https://www.merriam-webster.com/dictionary/corporation> 
[Accessed 13 May 2024].   

22. Michie, J., ed., 2019. The Handbook of Globalisation. 3rd ed.  Cheltenham: 
Edward Elgar. 

23. Toma, S.-G., 2005. Fordism, postfordism and globalization. Amfiteatru Economic, 
7(17), pp.135-138. 

24. Toma, S.-G., 2006. From quality to the corporate social responsibility. Amfiteatru 
Economic, 8(20), pp.145-149. 

25. Toma, S.-G., 2008. What is Six Sigma? Manager, 8, pp.152–155.  
26. Toma, S.-G., 2013. Economia Întreprinderii. București: Editura Universității din 

București. 
27. Toma, S.-G., Marinescu, P. and Ștefan, C., 2015. The world’s largest oil and gas 

companies in the period 2013-2014. Ovidius University Annals- Economic 
Sciences Series, 15(1), pp.47-50. [online] Available at: 
<https://ideas.repec.org/a/ovi/oviste/vxvy2015i1p47-50.html> [Accessed 11 May 
2024].    

28. Toma, S.-G., Marinescu, P. and Constantin, I., 2016a. How the ten largest 
corporations of the world evolved in the period 2014-2015. Ovidius University 
Annals- Economic Sciences Series, 16(2), pp.61-67. [online] Available at: 
<http://stec.univ-ovidius.ro/html/anale/RO/2016/ANALE%20vol% 
2016_issue_2_site.2> [Accessed 10 May 2024].    

29. Toma, S.-G., Marinescu, P. and Constantin, I., 2016b. Approaches to strategic 
thinking in business organizations. Proceedings of the 10th International 
Conference on Business Excellence, Academy of Economic Studies, Bucharest, 
Romania, pp.184-191. [online] Available at: 
<https://accord.edu.so/course/material/energy-and-climate-change-
289/pdf_content>[Accessed 11 May 2023]. 

30. Toma, S.-G. and Grădinaru, C., 2016c. From military strategy to business 
strategy. Strategii Manageriale, 31(1), pp.227-233. 

31. Toma, S.-G., Marinescu, P. and Grădinaru, C., 2017. In search of the global 
economic supremacy: China versus USA. Annals of the “Constantin Brâncuși” 
University of Târgu Jiu, Economy Series, 1, pp.227-233. [online] Available at: 
<https://www.utgjiu.ro/revista/ec/pdf/2017-01.Volumul_1_Special/32 
_TOMAMARINESCU.pdf> [Accessed 12 May 2024].     

32. Toma, S.-G. and Tohănean, D., 2018. Internet of Things, digitalization and the 
future of business models. Strategii Manageriale, 4(42), pp.130-137. 

33. Toma, S.-G. and Grădinaru, C., 2018. Too Big To Fail banks in the age of 
globalization. Annals of the „Constantin Brâncuşi” University of Târgu Jiu, 
Economy Series, Special Issue, pp.131-136. [online] Available at: 
<https://www.utgjiu.ro/revista/ec/pdf/2018-SPECIAL/17_Toma.pdf> [Accessed 
10 May 2024].     

34. Toma, S.-G. and Tohănean, D., 2019. Green business models: The case of a 
German automaker. Quality-Access to Success, 20(S2), pp.635-640. 

35. Toma, S.-G., 2019. The evolution of the ten largest corporations of the world in 
the period 2017-2018. SEA-Practical Application of Science, 7(21), pp.213-219. 



ISSN 2537 – 4222                                                                                                 The Journal Contemporary Economy 
ISSN-L 2537 – 4222                                                                                                   Revista Economia Contemporană 

72 

 

 
 

Volume 9, Issue 2/2024 
 

Vol. 9, Nr. 2/2024 

 

[online] Available at: 
<https://seaopenresearch.eu/Journals/articles/SPAS_21_6.pdf> [Accessed 10 May 
2024].     

36. Toma, S.-G. and Catană, Ș., 2021. Big Pharma, big business. Ovidius University 
Annals- Economic Sciences Series, 21(1), pp.677-683. [online] Available at: 
<https://stec.univ-ovidius.ro/html/anale/RO/2021/Section%204/31.pdf> 
[Accessed 10 May 2024].    

37. Zainea, L.N., Toma, S.-G., Grădinaru, C. and Catană, Ș., 2020. Social 
entrepreneurship, a key driver to improve the quality of life: The case of TOMS 
Company. Business Ethics and Leadership, 4(3), pp.65-72. 

38. Whittington, R. and Mayer, M., 2000. The European Corporation: Strategy, 
Structure, and Social Science. Oxford: Oxford University Press. 

 
 
 
 
 


