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Abstract 

This research examines the behavior of money in politics. It aims to understand the important role players 

in corporate Political Action Committees (PACs). The goal of this research is to quantify the degree to 

which CEOs and CFOs influence the decisions in the allocation of PAC contributions. The result from 

this specific area of PAC contributions will add to existing knowledge on the function of PAC 

contributions in corporate finance. In addition, results will reveal executives political strategies, which 

might have regulatory implications on corporate ethics. 
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Introduction 

There is a tremendous amount of buzz on money in politics. It is unsurprising considering that 

over time the total amount of money spent in U.S. elections has substantially increased, aggregating to 

billions of dollars. Take Figure 1, for instance, where the aggregate spending within 20 years (1998-2012) 

has seen an upward trend that is growing by billions and billions of dollars.1  The reason lies in the 

statistical fact that money wins elections. Of the candidates that outspent their opponents, 95% of them 

won that position.2  Since these congressional winners will eventually become the decisions makers in 

Washington who make policies that affect businesses, properties, employments, and other areas of our 

lives, it is quite understandable why businesses, labor unions, and different interest groups fundraise 

aggressively.  The more money that is invested in politics, the more indirect power and control donors 

possess.  

Therefore, companies tend to use fundraising as a business strategy in establishing political 

affiliation. Firms can form political connections through interest groups, lobbying, revolving doors, 

political action committees (PACs), organizations, and 527s. This paper focuses on political connection 

through PACs. 

Figure 1 

 

                                                 
1 https://www.opensecrets.org/bigpicture/ 
2 http://letsfreecongress.org/ 
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Political Action Committee (PAC) is a political organization that pools voluntarily donated funds 

from its members to spend on campaigns for or against candidates and legislations. PACs have existed 

since 1944 when the Congress of Industrial Organizations (CIO) formed to raise money for the re-election 

of President Franklin D. Roosevelt.3  CIO used voluntary contributions from union members instead of 

union treasuries. Though a corporation cannot contribute its corporate treasuries toward PACs, 

shareholders and stakeholders in the corporation can independently donate. In this paper, we examine the 

intersection between executives, CEOs and CFOs, influences and the allocation of these PAC 

contributions, with the motivation to discover who truly are the main actors and decision makers in PACs. 

 

There are two types of political action committees recognized by the Federal Election 

Commission (FEC): separate segregated funds (SSFs) and non-connected committees. According to the 

FEC, “SSFs are political committees established and administered by corporations, labor unions, 

membership organizations or trade associations. These committees can only solicit contributions from 

individuals associated with a connected or sponsoring organization.  By contrast, non-connected 

                                                 
3 ｠WhatやisやP“CをやOpenやSecrets╆やAccessed April 1, 2016. 

https://www.opensecrets.org/pacs/pacfaq.php. 
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committees--as their name suggests--are not sponsored by or connected to any of the aforementioned 

entities and are free to solicit contributions from the general public.”4   

 

A subdivision of a PAC is a super PAC. A major difference between a PAC and a super PAC is 

that a super PAC has no limit on the amount of funds individuals, corporations, and unions can donate 

and spend on expenditures. Created in the aftermath of the U.S. Court of Appeals decision in Speechnow 

v. FEC in 2010, a super PAC makes no contribution to candidates or parties. It makes independent 

expenditures in federal races for and or against specific candidates by running ads, sending emails or 

communicating in other ways.5  Unlike a super PAC, PAC contributions are highly regulated and very 

restrictive. Individuals may donate up to $2,600 to a specific candidate (per election), $48,600 in total to 

candidates, and $74,600 aggregate to political parties and committees. A PAC may give up to $5,000 to a 

candidate or committee per election and $15,000 to a political party and $5,000 to another PAC, annually.   

 

But the establishment of super PAC highlights the fact that corporations, unions, and interest 

groups find new ways to flood money in politics.  Because a super PAC has no restriction and no limit on 

the amount that it members can raise and spend, members spend as much money toward a campaign or 

legislation as they can raise. Hence, 50% of Americans do not think they should be a source of campaign 

funding and many are wary of them.6   Such response is comprehensible when observing the 

disparagement between the highest contributions in the year 2015 – 2016 of the top PACs, which is 

$1,909,082, and the top super PAC for 2016, which is $118,864,488.7  

                                                 
4 ｠Quick Answers to PAC Questions╆を Federal Election Committee. Accessed April 2, 2016. 

http://www.fec.gov/ans/answers_pac.shtml#pac. 
5 OpenやSecrets╇をやaccessedやMarchやｱｶ╇やｲｰｱｶ╇ 
https://www.opensecrets.org/pacs/pacfaq.php. 
6 ｠Most Americans Support PACs, Oppose Federal Campaign Funding: Poll╆をやPublicやAffairs Council. 

Accessed on March 31, 2016. 

http://pac.org/news/pac/most-americans-support-pacs-oppose-federal-campaign-funding-poll. 
7 ｠OpenやSecrets╇をや“ccessedやMarchやｱｶ╇やｲｰｱｶ╆ 
https://www.opensecrets.org/pacs/. 

https://www.opensecrets.org/pacs/
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Figure 2 

Top Super PACs Giving 

 

However, corporate PACs are still a very important tool for businesses and top executives. 

Literature by Romer and Snyder (1995) uncover the extent to which PACs target the members and chairs 

of particular congressional committees in “An Empirical Investigation of the Dynamics of PAC 

Contributions.” By analyzing the effects of the changes in a representative’s committee and leadership 

assignments, Romer and Snyder were able to measure the impact of these changes on the amount of PAC 

contributions a representative received. The result shows strong evidence of mutualistic ties between 

certain types of PACs and congressional committees and representatives, suggesting that firms can 
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acquire political connection through PACs. Since the relationship of firms and politicians can influence 

certain policies and these policies can have an influence on a company’s performance, do CEOs and 

CFOs influence the allocation of PAC contributions to certain representatives to promote their agendas 

and to what extent? Do CEOs and CFOs have a substantial amount of control or are they insignificant? 

Much importantly, does the personal donations of CEOs and CFOs to various representatives, separate 

from their donations to their firms, overlap with their firms’ PAC donations to representatives?  

 

Much of the questions arise after observing the alleged case of coercion to donate to a corporate 

PAC by one of the employees of the CEO of Ohio-based Murray Energy, Robert Murray. In a letter 

addressed to the employee, Jean Cochenour, Murray states, “Dear Jean: The coal industry and our jobs 

are being destroyed by President Barack Obama. Our only hope to stop them is by electing friends of 

coal.” Cochenour claim she was fired because she did not respond to letters sent to her by the CEO. 

Additionally, in Cochenour’s 2014 lawsuit, she allegedly claim that Murray required that his managers 

donate at least one percent of their salaries to Murray’s candidates, who consist of four Republicans 

Murray considered “friends of coal.” 

 

The pressure placed on employees by CEOs, such as the alleged action taken by Murray, could be 

seen as an effect of the 2010 U.S. Supreme Court ruling of Citizens United v. Federal Election 

Commission, which allows for unlimited political spending by corporations. This allows for corporate 

PACs to raise as much money as possible. In the past, trade associations and labor unions were powerful 

players in raising funds. However, according to Business Industry Political Action Committees’ (BIPAC) 

internal research, since 2010, the number of companies engaged in fundraising to support particular 

candidates, whether through encouraging employees to write letters, donate, campaign or vote, has risen 

by 45 percent since the court ruling. PACs make up a sizeable portion of political fundraising. PACs 

contribute roughly one-third of the campaign funds raised by candidates for the U.S. House of 
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Representatives and about 16% of the money raised by Senate candidates.8  PACs can be a valuable tool 

in a company’s business strategy. This is evident by the outlandish contributions by businesses in Figure 

3 compared to other groups.  

 

Figure 3 

 

 

                                                 
8 ｠TheやTopやｱｰやThingsやEveryやVoterやShouldやKnowや“boutやMoney-in-Politics╆をやOpenやSecrets╆や“ccessedや
March 16, 2016. https://www.opensecrets.org/resources/dollarocracy/04.php. 
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 How can PAC contributions be a business strategy? In general, businesses with political 

connections enjoy a host of benefits than business without political connections. For this reason, CEOs 

and CFOs have incentives for wanting their firms to be politically connected. Existing research shows a 

close relationship between the donors and the candidates and political parties receiving their donations. 

The following are benefits firms with political connections enjoy. 

 

Increased Risk Taking  

Empirical evidence reveals that firms which are politically connected are more likely to assume 

more risky projects than firms without political connections. When researchers Boubakri, Cosset, and 

Saffar (2009) measure the impact political connections of publicly traded firms have on their performance 

and risk-taking, they discovered an increase in the firms’ performance and risk-taking after the 

establishment of political connection. Sampling between 12 developed countries and 11 developing 

countries between 1989 and 2003, this long-term study also confirms that in the long run firms that 

maintain political ties gain easier access to finance and increase their performance. Boubakri, Cosset, and 

Saffar (2009) argue that managers who feel sheltered from career concerns because of their government 

connections might be tempted to engage in riskier projects 

Easier Access to debt financing     

Contributing firms substantially increase their access to debt financing from banks relative to 

non-contributing firms after each election. For instance, the case-study in Brazil showcases how powerful 

contributions can influence a firm.  After controlling for a host of firm characteristics and unobserved 

firm fixed effects, Claessens, Feijen and Laeven (2008) discovered that contributions to incumbent 

candidates and candidates affiliated to the president have a consistently larger impact on firm value and 

access to finance, suggesting that the strength of political connections of a firm relies on the 

characteristics of the candidate. 

 

Government Contracts  
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In “Do Politically Connected Boards Affect Firm Value?” Goldman, Rocholl and So (2009) 

discover instances suggesting that political ties are a factor in awarding government contracts. In 2004, 

AP news wire reports that “the Army awarded Vice President Dick Cheney's former company a contract 

Friday to rebuild Iraq's oil industry. Halliburton won a competitive bid to rebuild the oil industry in 

southern Iraq, a contract worth up to $ 1.2 billion over two years…” Politically balanced, a 2000 USA 

Today report says that “True powerbrokers such as Clinton confidante Vernon Jordan, who's listed on 10 

boards, are considered a good fit for many boards. Jordan now is a senior managing director at investment 

bank Lazard Freres. His wife, consultant Ann Dibble Jordan, is a director at Johnson & Johnson, 

Citigroup, Automatic Data Processing, three non-profit groups and, until they were acquired, Coleman 

and Salant.” The article goes on to claim that this phenomenon is becoming more and more prevalent. 

Evidently, political ties can favor some businesses. 

 

Market Power & Regulatory Protection  

Several papers report evidence that firms with political connection perform poorly compared to 

non-politically connected firms. Claessens's, Feijen's, and Laeven’s (2008) analysis shows firms that 

make more contributions have significantly lower returns on assets (ROA), despite having higher 

investment rates. Ovtchinnikov and Pantaleoni (2012) find that ROA and market-to-book changes are 

systematically positively related to changes in the frequency and the amount of political contributions to 

economically relevant politicians. Noteworthy is that the relationship was stronger for poorly performing 

firms and firms closer to financial distress.  

Among connected firms, Chaney, Faccio, and Parsley (2011) reveal that firms with stronger 

political ties have the poorest accruals quality. The researchers argue that such evidence suggests that 

managers of connected firms appear to be less sensitive to market pressure to increase the quality of 

information; this is based on the fact that only the non-politically connected firms in the sample with 

lower quality reported earnings had a higher cost of debt. This implies that politically connected 

companies face little negative consequences from their lower quality disclosures. The result of Chaney, 
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Faccio, and Parsley (2011) suggests that because politicians provide protection to connected firms’ related 

companies, these firms care less about the quality of information they disclose.   

 

Government Aid 

Agrawal and Knoeber (2001) reveal that U.S. firms with strong political interests tend to appoint 

directors with a political background. According to the authors, firms believe that the directors’ political 

background will enable them to deal with government bureaucrats. Such perspective is backed up by 

empirical evidence. In an international study, Faccio (2006) finds that firms with political ties were more 

likely to receive bailouts from financial distress as compared to non-connected firms. Observing the 

shock to nonfinancial firms during the 2008 financial crisis and tracking the availability of the stimulus 

package in the first quarter of 2009, Adelino and Dinc (2013) discover that firms with weaker financial 

health lobbied more. They also found that firms who lobbied more had a greater likelihood of receiving 

stimulus funds. 

 

Looser Regulatory Scrutiny 

By maintaining political connections, firms benefit by avoiding stringent regulatory scrutiny. Yu 

and Yu (2011) show firms involved in lobbying have a significantly lower hazard rate of being detected 

for fraud and firms evade detection 117 days longer than firms not involved in lobbying. Yu and Yu’s 

paper further reveals a cause and effect from looser regulatory scrutiny. According to the authors, 

“Fraudulent firms spend 77% more on expenses than non-fraudulent firms and spend 29% more on 

lobbying during their fraudulent periods than non-fraudulent periods. The delay in detection leads to a 

greater distortion in resource allocation stemming from more aggregative investment and hiring by firms 

during their fraudulent periods. It also allows managers to sell more of their shares.” 

 

Higher Stock Return  
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Accompanying most of the literature that describes the benefits political ties provide firms is the 

added value to shareholders. Claessens, Feijen and Laeven (2008), Boubakri, Cosset, and Saffar (2009), 

Goldman, Rocholl and So (2009) and Faccio’s (2006) results show that politically connected firms 

increase their performance after establishing political ties and from having political ties. Faccio (2006) 

discovers a significant increase in corporate value when directors enter politics. The analysis of the 

response of stock price to the Republican win of the 2000 Presidential Election by Goldman, Rocholl and 

So (2009) show that firms connected to the Republican party increase in value while firms associated with 

the Democratic Party decrease in value. What this evidence suggest is that political connection adds value 

to a firm’s stock price. 

The rest of the paper is structured as follows: Section 2 provides a motivation for the paper. 

Section 3 provides a description of the data collection efforts as well as specifics about the sample. 

Section 4 outlines the empirical method outlined in the paper. Section 5 describes the results. Section 6 

provides a robustness analysis to ensure that results are not spuriously determined and Section 7 

concludes the paper. 

 

Motivation  

Since establishing PAC contributions play an important role in linking politicians and firms, this 

paper focuses on top executives and their influences in deciding where these contributions are disbursed.  

Specifically in corporate PACs, members mostly consist of top managers and board members and 

sometimes employees. So, who calls the shots? A place to begin is to examine top executives, specifically 

CEOs, and CFOs. According to April 2015 quarterly fundraising and spending documents disclosed to 

the Federal Election Commission, employees at the nation’s top firms are contributing more money than 

ever before to company PACs controlled by CEOs and senior management. Thus, for this paper, we will 

examine CEOs and CFOs influences in PAC contributions and whether they have their economic 
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livelihood in mind. We aim to see if the personal contributions of CEOs and CFOs, which are the 

individual contributions made outside of the firms, overlap with their firms’ PAC contributions. The goal 

is to quantify whether individual political contributions drive PACs’ disbursement. 

A rule of law regarding corporate giving and volunteerism is that employers cannot coerce 

employees to give donations, likewise, employees cannot face punishments for refusal to contribute. 

According to the FEC, “A corporation cannot facilitate the making of federal contributions by means of 

“coercion,” such as the threat of a detrimental job action, threat of any other financial reprisal, or the 

threat of force, to urge any individual to make a contribution or engage in fundraising activities on behalf 

of a candidate or political committee.” 9  Although laws exist forbidding coercion of employees to donate, 

there has been an increase in the number of cases of employees reporting allegedly coercive actions by 

their senior executives.  Thus, it is really crucial that CEOs and CFOs do not influence PACs 

contributions. Any influence by these top executives indicates a degree of coercion.  

Interestingly, the personal contributions of CEOs and CFOs to representatives have shown to 

benefit firms. Literature by Stratmann (2002), for example, reveals that individual political contributions 

benefit firms headquartered in Congressional districts (CDs) of donors. Stratmann’s results establish three 

things. First, individuals make political contributions strategically, with their economic livelihood in 

mind. Second, it presents evidence that individuals pursue economic motives when making political 

contributions to members of Congress. Third, it shows that individual political contributions benefit firms 

headquartered in Congressional districts (CDs) of contributing individuals.10 But if a top executive’s 

personal contributions can benefit his or her firm, why would CEOs and CFOs want to influence PAC 

contributions?  

                                                 
9 9 ｠Employees may want to take political action against an employer for even suggesting contribution to 

the PAC committee this year!をやLexology╆や“ccessedやMarchやｲｸ╇やｲｰｱｶ╆や 
 http://www.lexology.com/library/detail.aspx?g=7bb06fe7-4739-4301-9b36-2fe4c4319654nl 
10 Refer to Ovtchinnikov and Pantaleoni (2012) 
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One reason as explained by Sobel and Anderson (2014) is compensation.  In their paper, the 

authors examine the idea that the benefits of corporate political spending go primarily to management—in  

the form of compensation—rather than to shareholders, suggesting some agency costs in some areas of 

the firms. They discover that “top executives of firms are the ones who are able to capture the benefits of 

firm political connections across firms in the United States.”  Sobel and Anderson also suggest that there 

could be other benefits besides compensation.   

Knill and Fulmer (2012) uncover one of the added benefits as the reduction in penalties. The 

researchers result shows that “a political contribution from a PAC in the first year of the fraud results in 

the accused individual being banned for 2.90 fewer years, having probation for 4.99 fewer years, being 

imprisoned for 5.81 fewer years and 46% less likely to receive both prison time and an officer ban.” 

These benefits might provide an explanation for the sudden increase in top executives encouraging their 

employees to donate to their firms’ PACs and become politically active.  

To encourage donation, some companies are offering their employees perks for giving.  For example, 

BP offers it employees who donate at least 2.5 percent of their salary to its corporate PAC choice parking 

spot in the company lot. And according to Reuters, about 8000 Pfizer’s employees sent email to 

politicians “about healthcare and patent legislation favorable to Pfizer.” These behaviors by top 

executives could indicate that CEOs and CFOs are more active than necessary in their corporate PACs. 

Likewise, these events bring up important questions we aim to answer through our hypothesis. 

 

Hypotheses: 

 

H1: Is there an overlap between executives’ personal contributions outside the firm and the firms’ PAC 

contributions? 

H2: Does the degree of influence vary by contributions, donations and the number of candidates? 
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Data 

Since the goal is to see where PAC contributions and CEOs and CFOs contributions overlap, we 

collect two sets of data. Step one is to get a sample of CEOs and CFOs, who left their companies from 

1992 - 2014, from execucomp. Step two, look up donations from the executives from 1992 to 1994. Most 

of the data is collected from a reliable online resource that allows users to track federal campaign 

contributions called Open Secrets.11  This set of data has the individual contributions of CEOs and CFOs. 

There are different criteria collected for each executive: name, year in office, occupation, date of 

donation, amount of funding, recipient, party, and contribution type. Contribution type indicates the 

nature of the funding. The contribution type can be allocated to PACs, candidates, super PACs, outside 

groups, parties, and soft money to parties. Step three, look up the candidate id. Candidate id is collected 

for each contribution type that has a candidate receiving a donation. Some of the recipients carry more 

than one candidate id. To resolve this issue, a duplicate data entry is created for that recipient each time 

they donate, and the binary code of 1 is used to indicate that the data entry is a duplicate. In addition, the 

gvkey and execid for each executive are collected.12  The second set of data collected is the PAC 

contributions of the firms while the top executives were in office.13  Step four, merge the companies’ PAC 

donations info by year and then by candidate id with the CEOs and CFOs personal contributions by year 

and candidate id and check for any overlap. 

Figure 4 

                                                 
11 www.opensecrets.org/indivs 
12 GVKEY is a unique six-digit number key assigned to each company. Execid is a unique number key 

assigned to each executive. 
13 Informationやonやfirms‒やP“CやcontributionsやbeforeやandやafterやeachやCEOやandやCFOやassignment was collected 

by Dr. April Knill. 

http://www.opensecrets.org/indivs
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Empirical Method 

We use STATA to match the two sets of data by company year, candidate, and contribution. We 

match the individual contributions of CEOs and CFOs with their firms’ PAC contributions for the same 

year. Using the binary code of 0 and 1. We put 0 if the year of both sets of data does not match. This 

indicates that an overlap is absent. And if both sets of data match, meaning an overlap exists, we put 1. 

Once the two sets of data show an overlap—1—we check for overlaps again in terms of contributions, in 

terms of dollars, and in terms of the number of candidates within the year. Then, we run a statistical 

analysis, calculating the percentage, mean, and variance, on the result showing indication of an overlap. 

Table I displays summary statistics for the variables of CEOs and CFOs political contributions and the 

firms’ PAC contributions.  

Results 

Is there an intersection between executives, CEOs and CFOs, influences and PAC contributions? 

And will there be an overlap in terms of contributions, donations, and the number of candidates?  Based 

on the sample, we discover that the intersection between executives’ influences and PAC contributions 

does not exist. Of the overall sample, only a small number of observations show such relationship for 
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CEOs and CFOs. When matching to see an overlap by year of donations, there were quite a number of 

overlap. However, there were only a few number of observations when analyzing any overlap by 

contributions, donations, and the number of candidates.  In the case of the CEOs, there were only eight 

overlaps. In comparison, for CFOs, there were 277 overlaps. See Table I for summary of results. Though 

the result shows overlapping for a small number of observations in the sample for CEOs and CFOs, when 

compared to the overall observations, the observations that show overlap are not strong enough is solidify 

our hypothesis. Therefore, there is no overlap between executives’ personal contributions and corporate 

PAC contributions based on our sample. Because we cannot confirm our first hypothesis, we cannot 

accurately calculate whether the degree of influence will vary by contributions, donations and the number 

of candidates. 

 

 

Robustness 

A significant part, if not the most important part, of the data collection in this research is accurately 

matching the executives’ gvkey, execid, and candidate id. These criteria are important information used to 

run the analysis. This research depends heavily on whether there is a match between the firms’ 

contributions and the executives’ individual contributions. Furthermore, the data collected was revised 

twice to be thorough and accurate. So, therefore, the absence of an overlap gear more to the phenomenon 

that executives do not influence PAC contributions. 

Conclusion 

In this paper, we aim to discover evidence on whether CEOs and CFOs direct the political positions 

of their corporations’ PAC contributions. We use a sample to find out if the relationship exists. From our 

result, we can see that the relationship does not exist because the measure of an overlap is extremely 

small. Prior literature shows PAC contributions as a tool to gain political connections. Through prior 

literature, we also discover that individual contributions can be beneficial to the firm’s headquarter in 
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Congressional districts (CDs) of contributing individuals. Yet, we have seen an increase in the number of 

top executives accused of coercion by their employees to donate to the firms’ PAC. What we discover is 

that there are perks CEOs and CFOs receive through their corporate PACs, which include compensation 

and reduction in penalties. Since we know that CEOs and CFOs enjoy some personal benefits from 

establishing political ties through their firms’ donations, we analyze how much influence they have on 

their firms’ PAC contribution and find that based on our sample, they have no influence. And while 

individuals make political contributions strategically, with their economic livelihood in mind, we see that 

CEOs and CFOs do not implement these strategies or influence in their corporations’ PACs. The good 

new lies in the fact that the result of this research shows that CEOs and CFOs are acting ethically in 

political donations, which is very important to the FEC because it shows that top executives are adhering 

to FEC protocol and regulation.   

  

 

Table I  

Summary Statistics 

CEO/PAC Overlap 
     

       Looking only at CEOs&CFOs/PACs that overlap at some point in the sample, this is the distribution of 
the overlap percentages 

Overlap in terms of contributions 
    --- ---------------- ---------------- --------------- ----------- 

  

 
Percentiles Smallest 

    1% 0.0888889        0.0416667 
    

5% 0.5142857 
0.075188 

    
10% 0.5888889        0.0784314        Obs 

789 

  25% 0.6222826 0.08 Sum of Wgt. 789 
  

       50% 0. 7192118                      
 

Mean 0. 6920777 
  

  
Largest Std. Dev. 0.135688 

  75% 0.8         1 
    90% 0.8270361 1 Variance 0.0184112 

  



[Type here] 

20 

 

95% 0.8376793               1 Skewness -1.629438 
  99% 0.8460711               1 Kurtosis   8.213348 
  

       Overlap in terms of dollars 
    

 
Percentiles Smallest 

    1% 0. 0910853 0. 0684158 
    5% 0. .4398148        0. .0713251 
    10% 0. .5263158 0. .0774366        Obs 789 

  25% 0. .5763909        0. .0782553 Sum of Wgt. 789 
  

       50% 0. .6144843                      
 

Mean 0. .5987373 
  

  
Largest Std. Dev. 0. .1010315 

  75% 0.5392157 0.0021766 
    90% 0.6666667 0.0025237 Variance 0. .0102074 

  95% 0.6666667 0.4117647 Skewness -2.111178 
  99% 0.6666667 0.6666667 Kurtosis 14.38133 
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Overlap in terms of number of candidates 
       

 
Percentiles Smallest 

    1% 0. .1       0.0032573 
    5% 0. .5625                 0.0048426 
    10% 0. .5833333        0. .0833333        Obs 789 

  25% . .6043956                  0.0833333        Sum of Wgt. 789 
  

       50% 0. .7260274                      
 

Mean 0. .6828457 
  

  
Largest Std. Dev. 0.2342952 

  75% 0.35 0.0032573 
    90% 0.5 0.0048426 Variance 0. 0176069 

  95% 0.5 0.2 Skewness -1.608945 
  99% 0.5 0.5 Kurtosis 8.13797 
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