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“The U.S. listing gap” Journal of Financial Economics, 123, 2017.
Craig Doidge a, G. Andrew Karolyi b, René M. Stulz
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Figure A.3
Enitries and Exits in Public Markets
Thes figure decomposes the changes m the number of public firms into entries and exits, as reported in the CRSP

database. Firm exits are further sphit into mergers (delisting codes 200 through 299); liguidations (delisting codes
400 through 499 574 and 580); and other exits {all the other delisting codes).
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“Are U.S. Industries Becoming More Concentrated?
Gustavo Grullon, Yelena Larkin and Roni Michaely , Working Paper, August 2017
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Figure 4
Trend: in the Aggrezate Lerner Index and the Asgregate Azzet Utilization:

Non-Financial Firms

Panel A depicts the agzrezate Lerner Index and drzet Cirlizarion for all non-fnancial frm: on the Compustai-CESE
dataset over the pereod 1970-2014. The agzregate Lermer Inder is defined as the agzregate operating moome after
depreciation scaled by agzregate sales, while the aggrezate doser Unilization is defined as ageregate sales scaled by

the agerezate book value of assats.
Pamel A: Aggregate Lerner Index
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“Are U.S. Industries Becoming More Concentrated? “
Gustavo Grullon, Yelena Larkin and Roni Michaely , Working Paper, August 2017
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“Are U.S. Industries Becoming More Concentrated? “
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R. Jagannathan er ./ fournal of Fingncial Economics 120 (2016) 445-463
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Why do firms use high N Toe
discount rates?” JFE °
120(2016) by Ravi >
Jagannathan, David A.
Matsa, Iwan Meier, and ot : - ™ " = 2
Vefa. Tarhan Cost of financial capital
o WACC 4 Cost of levered equity B Cost of unlevered equity

*  Other methods 459 line
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FEHERE/N—KFJ)LL—F] vs.

5 HfWACC |

Panel A: Equity risk premium=3.83%

Cost of financial

Discount rate (%) capital (%) Ratio
Mean 15.08 7.05 2.37
Median 15.00 6.62 2.1
25th percentile 12.00 5.68 1.60
75th percentile 16.50 B8.70 2.1
Fanel B: Equity risk premium =7.50%

. Cost of financial .

Discount rate (%) capital (%) Ratio
Mean 15.08 .85 1.70
Median 15.00 9.26 1.51
25th percentile 12.00 7.69 1.17
75th percentile 16.50 11.56  1.89
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 We intend to retain all future earnings to finance future
growth and, therefore, do not anticipate paying any
cash dividends in the foreseeable future.
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