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From Birth to Fortune 500 in 30 Years or Less: Strategic
Behavior and Performance of Very Rapid-Growth Startups

Yim, Hyung Rok

Ph.D. in Economics
Hyung.yim@cgu.edu
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A2 2001GDP Share 2001GDP Share Fortune4l 4 T8 2479
Food and Drug Stores 10
Greneral Merchandisers 13
Specialty Retailers 25
‘]Qr% (72) 79% 84 % Wholesalers: Diversified 5
Wholesalers: Electronic & Office Equipment 8
Wholesalers: Food & Grocery 8
Wholesalers: Health Care 4
Energy g
1l & Gas Equipment and Services 2
Petroleum Refining 4
A A (50) 8.0% 5.7%
Prpelines 2
Utilities: Gas & Electric 32
Mining, Crude Oil Production 2
Commercial Banks 23
o Duwersified Financials 10
=H (41) 6.6% 7.5 %
Saving Institutions 2
Securities [
Insurance; Life and Health (Wvutual) 7
~ Insurance: Life and Health (Stock) 10
B (36) 2.1% 3.0 %
Insurance: Property and Casualty (mutual) 2
Insurance: Property and Casualty (Stock) 17
Healthcare 21
@_.)_‘_ (26) 99% 97 % Medical Products & Equipment. 2
Fharmaceuticals 3
%’)‘\l (1 6) 2.6% 339% Telecormmunicaticns 16
Comnputer and Data Services 5
Computer Peripherals 2
-
73 v]“—"rE:I (15) 2.7% 8.3 9% Computer Software 3
Computers and Office Equipment 1
Network & Other Comrmunications 4
Airlines 7
-
&5 (1D 1.4% 1.4 %
Railroads 4
GDP Share 41.2% 47.3% 3244 269
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I 3. Rapid-Growth Startupill Et AL FAHO| AHE 25

il A & ZA5E | AAsAF A | oy x | FeAaAd | E=A
9 8 6 4 3 2 32
A 714
28.1% 25.0% 18.8% 12.5% 9.4% 6.3% 100%
. 1 1 2 - 14 - 18
23| A}
5.5% 5.5% 11.0% - 77.8% - 100%
o 6 3 - - 3 - 12
T
50% 25% - - 25% - 100%
3 1 2 - 1 - 7
A}
42.9% 14.3% 28.6% - 14.3% - 100%
) - - 1 - 1 - 2
Al 5-Af
- - 50% - 50% - 100%
Z= A 19 13 11 4 22 2 71
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@ aaTe | aane | 29 ges | zzaaTe | aanq ey A=
Adverting, Omnicom
Marketing (1) Group 247 1986 Health South 379 1984
Health Care
Apparel Jones Apparel Coventry Health
) Group 375 1975 (9 Care 439 1986
United Auto Universal Health
Group (1990) 244 1990 Services 468 1978
Sonie 253 1997 D.R. Horton 271 1978
Automotive Automotive .
- Homebuilders
Retailing Asbury 2)
utomotive
4) A ' 360 1995 NVR 482 1980
Group
Group 1 Hotels, Casinos, .
Automotive 283 1995 And Resorts (1) MGM Mirage 397 1986
Commercial Insurance
Banks MBNA 179 1982 : Life & Health Conseco 284 1979
(1) (Stock) (1)
Computer EMC 308 1979 Network & Other | i Systems 93 1984
Peripherals (1) Communication
Equipment
Microsoft 47 1973 (2) Qualcomm 489 1985
Computer
Software (2) Oracle 190 1977 Pharmaceuticals Amgen 305 1980

(D




L

19
0H
ol

o

/E=d

el 2006 EH S =HE

x|
=
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Computers Semiconductors
Office Equipment Gateway 387 1985 &Other Electronic Solectron 158 1977
) Components
(2)
Diversified Fncompass
Outsourcing 1P 449 1996 Home Depot 13 1978
) Services
Services (1)
Calpine 246 1982 Costeo 33 1983
Energy (2) Wholesale
Dynegy 336 1984 Staples 151 1985
Engineering,
Construction (1) Shaw Group 479 1987 General Retailers Office Depot 166 1985
- (8)
Food (Sle)mces Starbucks 465 1984 Autozone 314 1979
United )
Health Group 63 1977 Interactive Corp 319 1991
HCA 90 1987 Office Max 346 1988
Express 147 1986 Amazon.Com 407 1994
Scripts
Health Care Pacificare Tele-
.. Charter
&) Health 170 1975 communications 362 1992
Comm.
Systems (D
Caremark Rx 267 1993 Utilities: Gas& AES 181 1981
Electric (1)
Waste )
Oxford Allied Waste
Health Plans 334 1984 Manege):ment Industries 171 1987
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Rapid-Growth StartupE_J T BHINUOZ MEGHA LD, 1990 L 0ff H A=
|2t FMIH O A2 1986E 0 19903 &= AHOI Ol & a'5| Rapid-Growth
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=> Burch and Nanda (2003) 2l Lang and Stulz (1994)=
Compustat= Ol CH23F SIAIL] JIXIE SHAIE &= USS

EH=.

XA Ol The Business Information

=> Villalonga (2004)= S & )
ere KBIZI’/TS)% Ol ot 2+&d 23t Ctst 52

Tracking Serei.
LIEtE == /US

uio

Olddiet HIOIEH AL 2 HE2 U2st 28 A2 2= s Al&.
=> Rapid—Growth Startupll H« & = SICJ} 20034 J|=

1. Standard & Poor’s Corporate Descriptions plus News: 3.45%2} 5,

2. Hoover’s Online: 7.861} 28
3. Compustat® Industrial Annual Reports: 2.633} 5

Compustate] 22 = 1012l MHHAS HA=ot ) [0 Chefst Ch2tat
AA=S HEoHIIH 2HEEGC= HAHO SHHES K EIC

A=
Iy
>
e
M
o

wth Startup< 0| I}%@EF

[0 | =
H ot A2t BIBIGI0 S5l S =

13



Lctd = 320 = 2a Gr2stet Hl2aE U238kl 2 S CiI8 =
=& ot DAt otH, Compustar2| Industrial Annual Reports™d 2 & 0| ot A Ll
Otor L2 stEl &0k SICIOE JIE SICE2 M2 5 Arel E2 Al A2l It
A FF &4d Lp2etz EItot 4, 1 28] 2= dl&dE Utdst=
ZF==0o A Lt
e.g. Starbucks: 2024 Ice cream and frozen desserts

2052 Cookies and crackers

2095 Roasted coffee

5149 Groceries and related products

5812 Eating places
= d== 1=2 JAIY0 BlotH gl2& L2kl

=

AL UL

e.qg. 1. MicrosoftAt2] HICI2 HY AIE &

2. Homebuilders and Automobile retailers2| =2 &3 &=
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1990 1995 1996 1997 1998 1999 2000
i thzt s
4.5% 8.57% 8.1% 7.5% 19.5% 13.9% 16.7%
(1/22) (3/35) (3/37) (3/40) (8/41) (5/36) (6/36)
3% 5.5% 5.1% 2.8% 12.1% 7.4% 3.2%
(10/337) (22/400) (20/397) | (11/397) (46/381) (26/353) | (11/345)
4.5% 6.4% ) ) ) ) )
(17/311) (35/546)
n] #Hl th2g)
18.18% 11.42% 8.1% 17 5% 39.0% 27.8% 16.7%
(4/22) (4/35) (3/37) (7/40) (16/41) (10/36) (6/36)
6.8% 5.5% 6.5% 5.5% 21.5% 10.5% 7.5%
(23/337) (22/400) (26/397) | (22/397) (82/381) (37/353) | (26/345)
6.8% 17 8% ) ) ) ) )
(21/311) (97/546)
1. BEx = 48 5 AR5 slalro] i, BE = F 354
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H5 B 45y A%

1985 1990 1995 2000 2003

24 7] i 1.4 2.61 413 1.57
(6) (18) (23) (21)

=] A7 1.11 1.25 1.68 1.74 .36
(113) (62) (119) (141) (94)

128 A7)l 1.63 1.58 2.01 2.38 1.95
(19) (67) (215) (204) (158)

1. #o sk e & w59
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11 AASkH] =<
H 6. 25y =0|
1985 1990 1995 2000 2003
o] P 7gn)&
A A7) ) 35.3% 52 9% 56.1% 48.8%
= H (6/17) (18/34) (23/41) (21/43)
=71 A7) A1.4% 17.71% 25 6% 27 8% 18.7%
H (113/273) (62/350) (119/464) (141/507) (94/503)
717 11.9% 17.1% 33.9% 33.77% 25.5%
AN (19/262) (67/392) (215/635) (204/604) (158/620)
M&A > 1091 & (9 7] )
8.8% 19.5% 14.0%
A A oyl - -
MAR7T A (3/34) (8/41) (6/43)
, 8% 1.9% 4.9% 1.2%
7 A . -
27] B (3/350) (9/464) (25/507) (6/503)
74 ) 21% 1.96% 6.62% 2.37%
7 A7) (1/476) (13/660) (40/604) (15/631)
M&A > 195 (F 7]5)
A A7) ) 11.7% 29.4% 36.6% 25 6%
- H (2/17) (10/34) (15/41) (11/43)
2] AA A 1.5% 2.6% 8.6% 10.6% 9.3%
(41273) (9/350) (40/464) (54/507) (47/503)
7142 ) 1.89% 1.6% 13.91% 9.51%
A7) (9/476) (70/660) (84/604) (60/631)
1. A Sl @l 78 7| el ol B R & & #HE5H] 9]

18




Das|/Er2 2 A EE 2006 EHEEHEUE =2F

H 7. Acquisition Cash Flow and Acquisition Sales Contribution
1985 1990 1995 2000 2003
Acquisition Cash Flow ( ¥ 1t &)
Ry 9.51 15.92 113.64 324.41 165.80
) (12) (24) (36) (40) (35)
2 AANE 29.26 40.86 77.66 183.42 108.80
I (256) (315) (379) (351) (305)
7) 70 32.46 21.93 61.67 16.18 89.27
A7 (226) (348) (440) (504) (524)
Acquisition Sales Contribution (2 7} =)
e 6.69 19.37 295.86 275.08 58.26
) (9) (19) (32) (31) (27)
) A 71.14 35.23 52.25 128.74 58.75
B (231) (269) (329) (302) (222)
771 83.27 32.80 34.56 102.83 4.37
A7 (195) (301) (466) (440) (380)
1, BE o] 2Abs % B A

19




A =| — AL
j-| = O SskteEd =<
= ! BH o T
1985 1990 1995 2000 2003
% 959 A5
) 17.6% 29.4% 29.3% 23.3%
(3/17) (10/34) (12/41) (10/43)
4 8% 7.1% 13.6% 12.8% 8.9%
(13/273) (25/350) (63/464) (65/507) (45/503)
2.3% 7.4% 16.9% 17.5% 14.7%
(9/392) (29/392) (107/635) (106/604) (91/620)
BAZA AAY %
_ 23.5% 52.9% 43.9% 27.9%
(4/17) (18/34) (18/41) (12/43)
6.2% 16.3% 16.8% 15.8% 11.9%
(17/273) (57/350) (78/464) (80/507) (60/503)
3.3% 11.2% 20.5% 20.7% 16.3%
(13/392) (44/392) (130/635) (125/604) (101/620)

olil, Ei= %
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H 9. 8458 K5 =0
1985 1990 1995 2000 2003
AHE Jner H
~ 23.5% 35.3% 56.1% 27.9%
(4/17) (12/34) (23/41) (12/43)
4.8% 10.3% 15.1% 14% 16.7%
(13/273) (36/350) (70/464) (71/507) (84/503)
5.7% 9.4% 17% 27 .6% 26.6%
(15/262) (37/392) (108/635) (167/604) (165/620)
OrAHIE H=
10% 11.8% 29.4% 51.2% 37.2%
(1/10) (2/17) (10/34) (21/41) (16/43)
4.0% 7.1% 1.3% 13% 12.7%
(11/273) (25/350) (48/464) (66/507) (64/503)
6.5% 9.2%
(17/262) (36/392) (65/635) (150/604) (134/620)
F=ANE 0D, 22 & H=7L




Table 10. J|@Y B2 HsH=
1990 1995 2000 2003
MHE N H=s
Al o 4.25 3.25 5.00 8.33
- (4) (12) (23) (12)
=7 A™I|A A4 2.33 4, .31
ST (36) (70) (71) (84)
|7+ 2 3 7| o 2./8 2.56 4.01 3.63
TR (37) (108) (167) (165)
OrAHE M=

RIETS 2.5 1.6 2 66 2 62
- (2) (10) (21) (16)
2ol 28| 1.44 1.81 2 53 1.98
ST (25) (48) (66) (64)
ST 1.42 3 2.03 2 .45 1.96
TS (17) (36) (65) (150) (134)
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LIXI OFA &

2290 A (First Mover Advantage)0fl &8t 32 &=

A& (\j@ﬂ% ==obJ| RotH PIMS =2 AHIO0I GIOTE O

o|=g.

B, PIMS= 2R, IS8 =
=M, self—reporting SAOZF
&

SIASO0l RS AE HEXZ 258

AT, TSI ST = DAl OFLizt K E
(e.g. SADI, H31D|, A ) dz=Aets &
= A= Al

2. Rapid—growth startupse= CH&ksl

NSE 822 2010t 81 3.
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HAE 28 (Historic Analysis)2 OI206tSICH H N Hoovers
Company Profiledt Business Week, Business Today, Forbes,
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SOHAI B2l LIXI OFAHIE

¢ <Type 1> &G ME2 AIE S &= IS
eg. 1. MIZA

Microsoft (PC operating system)
Qualcomm (CDMA tech),
EMC (RAID storage for large IBM computers).

e.g. 2. MHIA A

UnitedHealth GI_’OU = 19774 2|32t Y& dE R0 2l ot]
50t= €2 2% o Health Management Organization (HMO)< .

« <Type2> = AMIHS0| IIESAIEY XHEE = LIXIAEE &E&.

e.g. 1. Starbucks (HIO|3 Ot= Z2|01<H Ol &
e.g. 2. Staples and Office Depot (=& &2 A OH WI&'
e.g. 3. Cisco (Ul E&Z& & router)
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=
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T 11-1. Pioneer 21 Q7] <1

Competitors Established Barlier

Niche Marketer Niche Market Incumbent Market than Niche Marketers
Firm Business Area
Pioneering nationwide auto dealer _ _
United Auto chain. Asbury Automotive Group
Local Auto Deal
Group (1990) (1995), Group 1 Automotive (1995), ocal Ao Lealers
etc mimicked United Auto Group
EMC Pioneering (RAID) storage for large Storage  Market  for IBM (1911) _
(1979) IBM computers IBM Mainframes HP (1939)
Microsoft Pioneering operating system for IBM Network System IBM (1911) -
(1975) compatible PC Market
IBM (1911) -
Oracle (1977) Pioneering database management Database Management Microsoft (1975) )
systems and network servers Market
Ceridian (1957) Payroll and tax processing
Reliant (1976) Power supplier
Pioneering geothermal power AED
generation in the U.S.: Calpine owns Power Generation, (1906} electricity, natural gas.
Calpine (1982) 19 of the 21 power plan.t.s.amo.ng the ]\El;]ictlrlmtly Rff{‘tall & Duke Eneray Top  midstream  gas
%rsgest geothermal facilities in the olesale Market (1904) company
St (zas and electricity
TXU (1945) retailing market
. . ) . Galr:)nr‘tc))lcgirl ?73) Household products
Starbucks flonefrlng spe-c1a1ty COffef clgfun Camned and Instant
(1984) argeting premium  gourmet collee Cooffee Market Nestle (1866) General foods
market
7-Eleven (1927) Convenience store chain
_ _ _ 4 Aetna (1853) Managed care
United Health PI.O neering .pr.lvate. HMO: Congress and the Non Private Health Health Net
Group (1977) Nixon adminmstration approved HMO model Care (1960) Managed health care
of D.R. Ellwood N
Humana (1961) Military personnel
Oxford Health The first firm introduced freedom General Health Care Aetna (1853) g |
Plans (1984) plan. Cigna (1982) Group accident,  life
Insurance

27
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. Pioneer 21 4 7] <]

Rehab Cab Rehabilitation  program
(1982) management
Health South Pioneering outpatient rehabilitative Tenet Healthcare ) :
(1984) health care service General Health Care (1969) Acute care hospitals chain
Res-Care (1962) Disabilities care
ECI (1961) Optical transport
C1sc8 nggems Pioneering networking router Ethernet Switch Market 3Com (1979) LAN-level infrastructure
Novell (1983) Network, system
mntegration
Nokia (1865) Mobile phones
. . Texas
Qualcomm Pioneering CDMA technology Satelhte Communica- Instruments Digital signal processors
(1983) tions 1930
Motorola (1924) Wireless handsets
Bayer (1910) Pharmaceuticals
Amgen (1980) P1(?neer1ng new .antl—anemla drugs Pharmaceutlcals: Anti- Baxter (1918) Pharmaceuticals
using molecular biology anemia
Wyeth (1926) Anti-infective vaccines
Pioneering outsourcing market for . . . o
Solectron loctroni ‘ 1 subsvst Electronics Raptron Assembling printed circuit
(1977) elecironic Sysiems and subsystems Components Market (1973) boards
for computers
L Copy service, groceries,
Kinko’s (1978) . .
. . d offi 1
Staplez)z(l%ﬁ) Both Staples and Office Depot are the General Retailers & e 'isupp o
, pioneers of office goods specialty retailing Small Office Supply BI’s Club (1984) Membership ~ warehouse
Office Depot club
market Stores
(1985)
Wal-Mart (1945) General retailer
Am Barnes Nobles Book and video game
azon. . . . _ (1983) retailer
Com Pioneering online book store Off-line bookstores
(1994) Borders (1994) Bookstores
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H 12-1. Pioneer A2 J| X vs, A A
1985 1990 1995 2000 2003
Al 7Y E ) (e B
Pioneer 23.01 1,731.08 10,608.46 82704.73 44 671.5
Al A 71 (3) (10) (13) (16) (16)
Non-Pioneer 238.91 821.97 3,316.25 10,865.25 067561
Al A 71 (9) (8) (23) (26) (26)
Pioneer 7] 1,811.08 2,394.38 3,611.433 9,533.251 9,141.403
A7 (192) (219) (277) (279) (270)
uf &) (WY &)

Pioneer 59.37 437.28 2,327.12 0145.36 11,951.47
Al A 71 (6) (11) (16) (16) (14)
Non-Pioneer 253.40 804.04 3,543.52 8,761.34 10,598.16
AA 714 (6) (13) (23) (28) (26)
Pioneer 7] 2,284.82 3,124.49 3,451.12 5,563.04 7,358.47
A7) (217) (242) (293) (277) (251)

2219 (1000 8)
Pioneer 72 3.28 14 .68 2952 31.16
AA 714 (9) (10) (13) (16) (14)
Non-Pioneer 24 .50 27.73 36.05 46.26 52.3
Al A 71 (7) (11) (23) (28) (26)
Pioneer #7] 17.61 17.03 15.42 20.29 22.95
A7 (200) (230) (276) (267) (247)

1. The numbers in the parentheses are total observations.




X 12-2. Pioneer Al A J|H vs, A A

1985 1990 1995 2000 2003
ROI ($ Million)
Pioneer 16.29 11.12 9.98 4.16 4.67
A7 (7) (11) (16) (16) (15)
Non-Pioneer 13.05 1.81 9.53 7.50 1.55
271 (6) (12) (22) (26) (26)
Pioneer = 7] -8.23 -31.96 -1.27 -19.71 -16.50
A7) (214) (233) (283) (267) (243)
Gross Profits ($ Million)

Pioneer 42.15 251.43 319.47 682.12 857.28
287 (6) (11) (10) (4) (2)
Non-Pioneer 57.35 82.81 307.29 491.03 764.65

21871 (6) (12) (19) (12) (11)
Pioneer = 7] 127.76 129.83 141.55 179.94 197.82
A7) (191) (202) (241) (217) (189)
Net Income ($ Million)
Pioneer 6.56 35.87 176.77 300.41 345.61
21871 (6) (11) (19) (10) (9)
Non-Pioneer 8.14 6.71 151.88 204.93 311.53
287 (6) (13) (23) (25) (22)
Pioneer = 7] 48.39 47.67 55.71 55.42 63.21
A7) (212) (232) (282) (256) (224)

1. The numbers in the parentheses are total observations.
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Rapid-Growth Startups

=D

e o2 s -.0001 -.0094 .0190* .0198**
(.0230) (.0231) (.0099) (.0099)
HIZHed CH2 5t 0542%+ .0604*** 0111 0115
(.0197) (.0198) (.0081) (.0080)
)& &S o8y 0122 - .0081 -
(.0062) (.0033)
ZHIY HAHE ol 0372%+ - .0085 -
(.0092) (.0052)
Z2) )= 102 £ 0 - 0429 - .0364*
Rl ey (.0253) (.0207)
ZeH JIE12E 0 - 0151** - -.0060
(.0072) (.0111)
AHZE N RIE -.0025 -.0014 .0002 .0002
(.0027) (.0026) (.0024) (.0024)
OLHE M= 0192%* 0197+ -.0001 .0001
(.0053) (.0054) (.0020) (.0020)
Pioneer Ci 0| .0350** .0365*** - -
(.0129) (.0130)
20 AIJEY AR (1) .9504*** .9488*** 9968+ 9976+
(.0094) (.0095) (.0019) (.0019)
R2 9976 9976 9935 9935
Adj. R2 9975 9974 9934 9935
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/BrRAZEE 2008 EXNESSETEUI =2E

L B M s B Bl

A Es e

At n a2

4 2R EH 2D

g | dzzne | ras | dzade [ cas | dzaas | cas [ dz3as
Sioneer 41474 4 2662* | 4905~ | 1969 | .s1s6 | 2059~ [ 4133 | 2534 | 3535
e (15200 | (1240) | (1628) | (1025 | (O788) | (1130) (o704) | (0822)
Non-pioneer 41 417] 4 0995 | 5233~ | -o0852 | 7557+ | .eo1= | 3ss+ | 1836 | 3e48m
gl (1695) | (1581) | (17120 | (1529 | o711y | (1077) (0652) | (.0968)
Pioneers] 27 4a/9 | -0012 | 4771~ oos2 | .os12= | -o407 0392 -0016 0032
g (0396) | (0727) | (0113 | (0182 | (0393) | (0804) (0113) | (0139)
el b7}l 0378 | 2571 | -0424 2487 -0317 | -.2095* 0277 | -.2260"
o v (0728) | (1524) | (0733 | (1515 | (0854) | (1103) 0847y | (1121)
nad 938 | 1383 1830 1354° 1653 1200 2155 1119 2192
g vl (0763) | (1495 | (0789 | (1489 | (0795) | (1619) (0768) | (1648)
% 459 0411 0038 0410 0086 0255 0008 0248 0008
Ay | (02220 | (o168 | (0217 | o167y | (o197) | (0163 (0197 | (0159)
BANH o | os4e | ossat | oazer | 0834w | o720+ | 0776 o727 | 0863+
ot | (0254 | o305y | (0255 | (0302) | (o0288) | (0337 (0288) | (.0328)
Startup g
AAE A 0156 -.0005 0114 0041 0012 -.0037 0022 -.0073
AR (0104 | (0103 | (0097) | (0103 | (0082) |  (0099) (0095) | (0097)
A A 0504 0584 0490 os69 | .osea~ [ o735 0630* 0721
° A (0223) | (0419) | (02200 | (0416) | (0255) | (0449 (0255) | (0441)
o Age | 08547 | 1258w+ | 0673w | -17d0m | -06dge | 0907 | -0855"* | -0854"
Ul (o220) | (04200 | (0225 | (0400) | (0202) | (0250) (0190) | (0259)
S&P 500 0793 0412 0084 -0383 0506 1047 1471 0821
Feg | (1352) | (2201 | (1402) | (2285 | (1434 | (2009) (1380) | (2026)
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A e/ 2 S E 2006 EHESSE &3

Table 14 Hl=

we oztsl oo 0071 0135 -.0069 0061 -.0020 0134 .0020 .0082
e (.0268) (.0486) (.0269) (.0488) (.0269) (.0484) (.0268) (.0488)
n#e thzte o v 0102 1050 -0120 A1219* -0127 1070 .0078 1081%*
e (.0247) (.0511) (.0259) (.0494) (.0257) (.0496) (.0248) (.0503)

e 559 -.0017 0013 -.0030 .0002 -.0032 0017 -.0020 0011
o] e (.0101) (.0072) (.0099) (.00686) (.0099) (.0071) (.0101) (.0065)

AAA A A 0009 0054 -.0040 0062 -.0039 .0096 .0011 .0034
o] 4= %Hy (.0088) (.00786) (.0087) (.0074) (.0087) (.0076) (.0087) (.0073)

FA)E A A -.0045 0020 .0001 -.0038 -.0013 .0009 -.0026 .0000
= o (.0033) (.0029) (.0032) (.0026) (.0031) (.0028) (.0034) (.0025)

o} 7] 8 A & -.0092** .0007 -.0074* -.0059* -.0084* .0003 -.0073** .0001
© (.0040) (.0043) (.0038) (.0035) (.0043) (.0044) (.0035) (.0037)
=7 A7} 0175 -.0247* 0207+ 0120 .0206*** -0275* 0117 -.0252%%*
° (.0067) (.0119) (.0034) (.0059) (.0065) (.0117) (.0062) (.0109)
S&P 500 2=91 2.9271%* 3696 7169 1407 6991 *** .0388 26776 | .3842%**
e (.4502) (.16886) (.0516) (.0650) (.0496) (.0633) (.3978) (.1090)

R? 1145 0536 0611 0536 0594 0432 1074 .0469

HEA 12041 11744 12041 11744 12041 11744 12041 11744

1. & o] 522= 8o E (White) T #HY.

D W LE) I s 212k 0%, 5%, JLE) T 1% SR04 S ofn)
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