Table 2. Financial information of hypothetical firm

	Year
	Adjusted book

value for equity E
	Dividends paid D
	Return

Rt =((Et +Dt)/Et-1-1

	1990
	$1,159 
	$63 
	

	1991
	$1,341 
	$72 
	21.92%

	1992
	$2,095 
	$79 
	62.12%

	1993
	$1,979 
	$91 
	-1.19%

	1994
	$3,481 
	$104 
	81.15%

	1995
	$4,046 
	$126 
	19.85%

	1996
	$3,456 
	$176 
	-10.23%

	1997
	$3,732 
	$201 
	13.80%

	1998
	$4,712 
	$232 
	32.48%

	1999
	$4,144 
	$264 
	-6.45%

	2000
	$5,950 
	$270 
	50.10%


Source: Elaborated by authors.

