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N
DPS/P

DPS forecast 
error

EPS forecast 
error

DPS error/EPS 
error

Australia 38323 5.25% 1.27% 2.80% -54.8%
Austria 2938 2.62% 0.59% 1.84% -68.2%
Belgium 5764 2.62% 0.64% 1.52% -58.0%
Denmark 4208 1.75% 0.60% 1.58% -62.1%
Finland 15316 3.26% 1.20% 2.26% -47.0%
France 37135 2.08% 0.44% 1.53% -71.4%
Germany 27383 2.27% 0.60% 2.76% -78.4%
Hong Kong 21214 3.69% 1.24% 2.55% -51.5%
Italy 10664 3.38% 1.04% 2.43% -57.3%
Japan 54787 1.27% 0.17% 2.24% -92.6%
Netherlands 10973 3.29% 0.72% 2.67% -73.0%
Spain 10251 2.95% 0.83% 1.54% -46.0%
Sweden 12789 4.92% 1.37% 2.72% -49.6%
Switzerland 11680 1.81% 0.48% 1.51% -68.5%
United 
Kingdom 47502 3.27% 0.45% 1.62% -72.1%

United States 62551 3.58% 0.42% 2.50% -83.1%
Average 3.00% 0.75% 2.13% -64.60%

N
DPS/P

DPS forecast 
error

EPS forecast 
error

DPS error/EPS 
error

Australia 38323 5.25% 1.27% 2.80% -54.8%
Austria 2938 2.62% 0.59% 1.84% -68.2%
Belgium 5764 2.62% 0.64% 1.52% -58.0%
Denmark 4208 1.75% 0.60% 1.58% -62.1%
Finland 15316 3.26% 1.20% 2.26% -47.0%
France 37135 2.08% 0.44% 1.53% -71.4%
Germany 27383 2.27% 0.60% 2.76% -78.4%
Hong Kong 21214 3.69% 1.24% 2.55% -51.5%
Italy 10664 3.38% 1.04% 2.43% -57.3%
Japan 54787 1.27% 0.17% 2.24% -92.6%
Netherlands 10973 3.29% 0.72% 2.67% -73.0%
Spain 10251 2.95% 0.83% 1.54% -46.0%
Sweden 12789 4.92% 1.37% 2.72% -49.6%
Switzerland 11680 1.81% 0.48% 1.51% -68.5%
United 
Kingdom 47502 3.27% 0.45% 1.62% -72.1%

United States 62551 3.58% 0.42% 2.50% -83.1%
Average 3.00% 0.75% 2.13% -64.60%
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past DPS Mean Payout*NI Target payout*NI
Target 

payout*EPS
Lintner

diff p diff p diff p diff p diff p
Australia -0.83% 0.000 -2.05% 0.000 -3.23% 0.000 -3.32% 0.000 -0.79% 0.000
Austria -0.54% 0.003 -0.98% 0.000 -1.25% 0.000 -0.66% 0.000 -1.07% 0.000
Belgium -0.98% 0.000 -3.28% 0.000 -4.63% 0.000 -3.25% 0.000 -3.69% 0.000
Denmark -0.41% 0.000 -1.50% 0.000 -2.20% 0.000 -2.07% 0.000 -0.91% 0.000
Finland -0.62% 0.000 -2.59% 0.000 -2.26% 0.000 -1.74% 0.000 -1.39% 0.000
France -0.26% 0.000 -1.21% 0.000 -2.17% 0.000 -2.10% 0.000 -0.23% 0.000
Germany -0.45% 0.000 -1.28% 0.000 -2.35% 0.000 -2.28% 0.000 -0.64% 0.000
Hong Kong -0.51% 0.000 -1.03% 0.000 -2.71% 0.000 -2.71% 0.000 -0.62% 0.000
Italy -1.08% 0.000 -2.17% 0.000 -3.11% 0.000 -2.43% 0.000 -2.29% 0.000
Japan -0.30% 0.000 -1.10% 0.000 -1.38% 0.000 -1.46% 0.000 -0.36% 0.000
Netherlands -0.58% 0.000 -1.49% 0.000 -1.98% 0.000 -1.64% 0.000 -0.79% 0.000
Spain -1.55% 0.000 -2.95% 0.000 -5.42% 0.000 -3.19% 0.000 -3.99% 0.000
Sweden -0.47% 0.000 -2.22% 0.000 -3.31% 0.000 -2.70% 0.000 -0.98% 0.000
Switzerland -0.23% 0.000 -1.19% 0.000 -2.63% 0.000 -2.54% 0.000 -0.33% 0.000
United Kingdom -2.73% 0.000 -2.83% 0.000 -2.89% 0.000 -3.79% 0.000 -2.81% 0.000
United States -0.94% 0.000 -2.08% 0.000 -4.05% 0.000 -4.21% 0.000 -1.03% 0.000
Average -0.78% 0.000 -1.87% 0.000 -2.85% 0.000 -2.51% 0.000 -1.37% 0.000



•

•

•

•

Model 1 Model 2 Model 3

Estimate p Estimate p Estimate p
Intercept 0.001 0.000 0.001 0.005 0.001 0.000

EPS 0.318 0.000 0.307 0.000 0.247 0.000

DPS 0.268 0.000 0.212 0.000

Upgrade 0.011 0.000

Downgrade -0.015 0.000

TP 0.050 0.000 0.044 0.000
N 152415 152415 152415
F-test 609.70 854.71 522.95
p 0.000 0.000 0.000
R 1.91% 3.06% 3.87%
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