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Figure 6.

S&P 500 BUYBACKS
(billion dollars, annualized)

S&P 500 FORWARD EARNINGS YIELD & CORPORATE BOND YIELD
(percent)

BoA Merrill Lynch AA-AAA
Corporate Bond Yield (3.9)

S&P 500 Forward Earnings Yield* (5.9)

* Forward earnings (time-weighted average of consensus operating earnings estimates for current and next year) divided by S&P 500 stock price index.
Source: Thomson Reuters I/B/E/S, Standard & Poor’s and Bank of America Merrill Lynch.
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Figure 13.

Buybacks & Dividends as % of Operating Earnings
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Figure 16.
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