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Research Questions

How frequently do companies conduct stock buybacks? Using SEC 10-K and 10-Q filings from 2016-2021, we investigate how 
frequently companies conduct stock buybacks, looking at all companies with publicly-traded stock; at firms in Finance, Insurance, 
and Real Estate (FIRE) and non-financial firms; and at the largest companies, defined by those in the top quarter and top decile of 
companies by revenue for that quarter. 

We look at this question from several perspectives: 

1. For a given company that conducts buybacks, in how many quarters are they conducting buybacks, out of our sample period of 
24 quarters? 

2. For a given quarter, how many companies are conducting buybacks? 

3. For a given year, how many companies are conducting buybacks?

Our dataset includes 103,020 observations; there are 6,229 unique companies, with approximately unique 4,000 firms in each 
quarter.

Findings

1. In how many quarters do companies 
conduct buybacks?

All Companies
This table lists the number of quarters in which a company with positive buyback activity in any quarter conducted 
buybacks out of the total 24 quarters in the sample period. 
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1. In how many quarters do companies conduct buybacks?
All Companies
Non-financial companies 
For companies in the top quarter by revenue with some buyback activity:
For companies in the top ten percent by revenue with some buyback activity: 

2. How many companies conduct buybacks in a given quarter? 
Percent of Companies Conducting Buybacks in a Given Quarter
Number of Firms Conducting Buybacks in a Given Quarter 
Buybacks as a Percentage of Market Value 

3. How many companies conduct buybacks in a given year? 
This table shows the frequency of companies conducting buybacks across years, for all firms and for the non-financial firms in our sample. 
The tables shows in how many quarters specific companies were conducting buybacks across rolling two year periods. 
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15.6 percent, or 4,488 of firms filing 10-Qs across the sample period, conducted buybacks in all 24 quarters. 

Non-financial companies 
This table shows in how many quarters a company with positive buyback activity in any quarter conducted buybacks out of the 
total 24 quarters in the sample period, for this sub-sample of non-financial companies. 

For non-financial companies, 14.2 percent conducted buybacks in all 24 quarters. 
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For companies in the top quarter by revenue with some buyback activity:
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For companies in the top ten percent by revenue with some buyback activity: 
This table shows in how many quarters a company with positive buyback activity in any quarter conducted buybacks out of the 
total 24 quarters in the sample period, for this sub-sample of the top ten percent of companies by revenue. 
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2. How many companies conduct buybacks in a given quarter? 
Next, we want to determine how many firms, and what percentage of firms overall or in a specific category, conduct buybacks in a 
given quarter in our sample period. 

Percent of Companies Conducting Buybacks in a Given Quarter
The graph below reports the percentage of firms overall and in specific categories— by revenue size and by sector (financial and 
nonfinancial)— that are conducting buybacks in a given quarter. 
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Number of Firms Conducting Buybacks in a Given Quarter 
The graph below shows the number of firms conducting buybacks in a given quarter, overall and by different categories. 
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Buybacks as a Percentage of Market Value 
Below we show the percentage of a firm’s market value that they spend on buybacks in a given quarter, for all firms and broken out 
by categories. 
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3. How many companies conduct buybacks in a given year? 

This table shows the frequency of companies conducting buybacks across years, for all firms and 
for the non-financial firms in our sample. 

Year
# of Firms
Conducting
Buybacks

All Firms
% of All Firms
Conducting
Buybacks

# of Non
Financial Firms
Conducting
Buybacks

# of
NonFinancial
Firms

% of
NonFinancial
Firms that
Conduct
Buybacks

2016 1587 4330 37% 1085 2901 37%

2017 1521 4415 34% 1069 2962 36%

2018 1715 4488 38% 1176 3058 38%

2019 1827 4582 40% 1220 3162 38%

2020 1845 4722 39% 1183 3296 35%

2021 1806 5177 35% 1166 3509 33%

The tables shows in how many quarters specific companies were conducting buybacks across 
rolling two year periods. 
“Buyback1” = Quarters from 2016q1 - 2017q4 in which a given company conducted buybacks. “Frequency” shows the number of 
companies in our sample that fell into the given category of number of quarters with buybacks (including companies that conducted 
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no buybacks in the two-year period.) 

2016-2017

2017-2018



Investigating the Frequency of Stock Buybacks 10

2018-2019
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