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Figure 7.
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Figure 9.

96 98 00 02 04 06 08 10 12 14 16 18 20 22 24
38000

40000

42000

44000

46000

48000

50000

3/11

S&P 1500 DIVISOR*

96 98 00 02 04 06 08 10 12 14 16 18 20 22 24
-6

-4

-2

0

2

4

6

8

3/11

S&P 1500 DIVISOR*
(y/y percent change)

96 98 00 02 04 06 08 10 12 14 16 18 20 22 24
7250

7750

8250

8750

9250

9750

3/11

S&P 500 DIVISOR*

96 98 00 02 04 06 08 10 12 14 16 18 20 22 24
-4

-2

0

2

4

6

8

10

3/11

S&P 500 DIVISOR*
(y/y percent change)

96 98 00 02 04 06 08 10 12 14 16 18 20 22 24
500

1000

1500

2000

2500

3000

3/113/11

S&P 400 MIDCAP DIVISOR*

96 98 00 02 04 06 08 10 12 14 16 18 20 22 24
-25

-20

-15

-10

-5

0

5

10

3/11

S&P 400 MIDCAP DIVISOR*
(y/y percent change)

96 98 00 02 04 06 08 10 12 14 16 18 20 22 24
500

1000

1500

2000

2500

3/11

S&P 600 SMALLCAP DIVISOR*

* Divisor is used to ensure that changes in shares outstanding, capital actions, and the addition or deletion of stocks to the index do not change the level of the index.
Source: Standard & Poor’s Corporation.

96 98 00 02 04 06 08 10 12 14 16 18 20 22 24
-20

-15

-10

-5

0

5

10

3/11

S&P 600 SMALLCAP DIVISOR*
(y/y percent change)

yardeni.com

S&P 1500/500/400/600 Divisors

Page 8 / March 14, 2022 /  S&P 500 Buybacks & Dividends 
www.yardeni.com

Yardeni Research, Inc.



0

200

400

600

800

1000

1200

1400

0

200

400

600

800

1000

1200

1400

Q3

1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
0

1

2

3

4

5

6

7

8

0

1

2

3

4

5

6

7

8

Q3

Q3
Q4

S&P 500 YIELD FROM BUYBACKS & DIVIDENDS

Buybacks + Dividends
(billion dollars, trailing four-quarter)
(1243.35)

Yield (%)
Buybacks (2.03)
Dividends (1.27)
Buybacks + Dividends (3.40)

Source: Standard & Poor’s Corporation.

yardeni.com

Figure 10.

0

50

100

150

200

250

0

50

100

150

200

250
Q3

1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
.0

.2

.4

.6

.8

1.0

1.2

1.4

.0

.2

.4

.6

.8

1.0

1.2

1.4

Q3

S&P 500 BUYBACKS
(billion dollars, quarterly)

Buybacks as a % of
S&P 500 Market Cap (0.64)

Source: Standard & Poor’s Corporation.

yardeni.com

Figure 11.

Buybacks & Dividends

Page 9 / March 14, 2022 /  S&P 500 Buybacks & Dividends 
www.yardeni.com

Yardeni Research, Inc.



0

200

400

600

800

1000

1200

1400

1600

1800

0

200

400

600

800

1000

1200

1400

1600

1800

Q3

Q4

Q4

Q3

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
50

75

100

125

150

50

75

100

125

150

Q3

S&P 500 BUYBACKS, DIVIDENDS, & OPERATING EARNINGS
(billion dollars, trailing four-quarter)

Buybacks (742.2)
Dividends (511.4)

Operating Earnings (1761.6)
Buybacks+Dividends (1243.4)

Buybacks+Dividends
as percent of
Operating Earnings (77.5)

Source: Standard & Poor’s.

yardeni.com

Figure 12.
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Figure 13.
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Figure 14.
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Figure 15.
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Figure 16.
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Figure 17.
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