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Figure 3: Payout ratio (solid lines) and effective payout ratio (broken lines), 1991-2012
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Notes: Chevron's stock repurchases between 2004 and 2010 are averages. Before 2011 Chevron
did not report cash spent on buybacks in its statement of cash flow; the averages are based on
calculations the author derived from the analysis of Chevron and Texaco's (initiated, suspended,
terminated, and completed) stock buyback programs since 1997, the earliest data available.
ConocoPhillips reported negative income in 2002 and 2008.



