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1 SEC Overall Average 1966-1969 25.8

2 SEC Non-reporting OTC Companies 1966-1969 32.6

3 Gelman 1968-1970 33

4 Trout 1968-1972 33.5

5 Moroney 35.6

6 Maher 1969-1973 35.4

7 Standard Research Consultants 1978-1982 45

8 Willamette Management Associates 1981-1984 31.2

9 Silber Study 1981-1988 33.8

10 FMV Study 1979-1992. 4 23

11 FMV Restricted Stock Study 1980-2001 22.1

12 Management Planning, Inc. 1980-1995 27.7

13 Bruce Johnson 1991-1995 20

14 Columbia Financial Advisors 1996-1997. 2 21

15 Columbia Financial Advisors 1997. 5-1998 13
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IPO B #F % £ % Robert W. Baird & Company B #F %, %#F 54,2
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1997-2000 1, 847 266 50% 52%
1995-1997 732 84 43% 41%
1994-1995 318 45 45% 47%
1991-1993 443 49 45% 43%
1990-1992 266 30 34% 33%
1989-1990 157 17 46% 40%
1987-1989 98 21 43% 43%
1985-1986 130 19 43% 43%
1980-1981 97 12 59% 68%
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2000 HrH1RFAI(E 28. 70% 45. 10% 61. 50% 68. 90% 76. 60%
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2008 HrHnZHfr{E 20. 30% 19. 20% 45. 80% 40. 40% 49. 30%
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3| AKHG AR R 15 16. 54 12 20. 00 17. 3%
4 | il 45 24. 34 77 28. 06 13. 3%
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13 | stk 18 45.77 69 63. 14 27. 5%
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