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		Abstract

		The share value is the present value of the expected equity cash flows, and the two main components of equity cash flows are dividends and share repurchases.

We focus on the evolution of dividends and share repurchases on the U.S. stock market, although we also provide some data about other countries.

We show the evolution of the dividend yield of GE, Boeing and Coca-Cola.

We compare the evolution of the yield on 30-year Government bonds and the dividend yield in the United States. Both yields have fallen in the last 30 years. 

We compare the evolution of the dividends per share of Coca-Cola and Pepsico with the earnings per share, and we calculate the expected dividend growth of Coca-Cola and Pepsico implicit in the market prices. 
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