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Dividends, Earnings, and Payout Data for

Various Historical Periods

Reported Dividend Dividend Capital Stock Payout NIPA
Summary EPS Growth Growth  Yield Gains Returns Ratio Profits
1871-2012 1.77% 1.35% 4.40% 1.99% 6.48% 61.3%
1871-1945 0.69% 0.77% 5.26% 1.03% 6.61% 71.8%
1946-2012 2.97% 1.99% 3.43% 3.07% 6.35% 49.6% 4.08%
1929-2012 1.85% 1.20% 3.85% 2.09% 5.69% 55.6% 3.22%
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12,2016 % 11 A®DIFinancial Analysts Journal JIZ#8& St =, CM. Conover, G.R. Jensen, M.W. Simpson #Z DI What
difference do dividends make? (B2 & (L RIDEWEEAHTH) ITREINTz. BERBDKR—rIT+IF DA ZDHMOE L %M
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Dividend Yield Portfolio

No Low High Extreme
Investment performance
Mean monthly return 0.765% 0.797% 0.897% 0.850%
t-Statistic 0.20 0.64 0.36
Dividend yield 0.012% 0.159% 0.366% 0.526%
Standard deviation 7.035% 4.746% 4.014% 4.950%
F-statistic 2.20" 3.07 2,02*
Average Sharpe ratio 0.13 0.16 0.21 0.18
1-Statistic 1.08 1.90 1.10

H{ 8 : C.M. Conover, G.R.Jensen, M.W. Simpson #£3 , I'What difference do dividends make? (B2 &4 (LI DELEEHH T H ?) 1. [Financial Analysts Journal |
2016 £ 11 A/12 A&
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X1 https://www.ssa.gov/policy/docs/ssb/v75n2/v75n2p41.html
*2 prof. J Siegel, “Stocks For the Long run”. McGraw Hill (2014)
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