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Reference: Dr. Booth's Evidence, Appendix D, Page 17, lines 1-13 

Please provide the data in electronic format used to support Dr. Booth's 

assertion that EPS growth and DPS growth have tracked GDP growth over the 

last 51 years. 

Dr. Booth's actual statement was as below. 

9 "Of critical importance is that long run, the earnings of the S&P500 index has 
10 broadly tracked GDP growth as one would expect, so the "best" estimate of 
11 earnings growth (OLS) is exactly the same as the growth rate in GDP. However, 
12 short run, the average growth rate can be much higher, since it takes into account 

13 the basefi-0111 which this growth is earned" 
14 

15 The words ·'broadly'" and ··long run .. were missed in the question. 

16 

17 The data is attached as Attachment l. Note the low end of the ESP growth rage 

18 should have been 6.08% not 6.1 l %. 




