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D, ZIUCE > TAEU LB OAIEIL, BN LI 7 LAOEELPFR L L TERL 2 S
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K1 EAHEE

Variable Mean Std. Dev. Min Max

PREM20 54.099 42.059 0.840 222.917
PREMA40 51.112 32.666 5.263 163.158
SHPF20 2.840 27.736 -52.096 135.279
SHPF40 1.095 22.980 -54.198 80.888
DEBT 0.152 0.157 0.000 0.531
SALES 2.714 27.430 -48.873 99.399
LABOR 0.389 3.943 -6.572 18.039
INTEREST 0.005 0.006 0.000 0.031
FCF 0.128 0.139 0.000 0.515
DIREC 0.151 0.143 0.000 0.694
DEAL 8.939 1.382 6.404 12.455
MANUFAC 0.424 0.498 0.000 1.000
MPDUM 0.203 0.406 0.000 1.000

i U TILEUL . PREM20&SHPF20% BRE 594t . PREM20ESHPF20DH 2 7 )L #

(. 58%t,
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®2 FOMEEBEORIRILEIZALAICHATIETHREDOHKER

R awEm | @ w7 | wmmE | N |
DeAngelo et al. (1984) 1973-1980 UsS ALL 408§l 72 56.3
Lowenstein (1985) 1979-1984 Us MBO 30 H i 28 56.0
Lehn and Poulsen (1989) 1980-1987 Us ALL 20 H il 257 36.1
Amihud (1989) 1983-1986 Us MBO 20 H i 15 42.9
Kaplan (1989a, b) 1980-1985 Us MBO 27 Al 76 423
Asquith and Wizman (1990) 1980-1988 Us ALL 1B Al 47 37.9
Harlow and Howe (1993) 1980-1989 UsS ALL 20 H Aif 121 44.9
Travlos and Cornett (1933) 1975-1983 US ALL 17 A Hi 56 41.9
Easterwood et al. (1994) 1978-1988 UsS MBO 20 H Al 184 329
Weir et al. (2005) 1998-2000 UK ALL 1 A i 95 44.9
Renneboog et al. (2007) 1997-2003 UK MBO 4218 E zg 137 :(9)?

FEL : TEEERME I TOBMME & L 3 HIE AL R KRBT OBKME LT RETRT,
1E2 : TALL| i3 FEAB b e&M%E /R L, IMBO 1307 )V SMBOE M ICIRESNDZ L ERT,
HFF : Renneboog et al. (2007) (M Table6, 7=7=L. Renneboog et. al (2007) BIADFEREEMLT=,
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#3 BRI LITLADHREER

PREM20 PREMA40
@) 2 (€] “
SHPF -0.247 -0.247 -0.331 -0.312
(0.154) (0.159) (0.174)* (0.181)*
DEBT -12.770 -12.891 44.495 40.284
(28.763) (30.339) (40.765) (41.105)
SALES -0.037 -0.038 -0.335 -0.340
(0.156) (0.156) (0.144)** (0.148)**
LABOR 0.880 0.878 1.136 1.076
(0.829) (0.853) (0.999) (1.012)
INTEREST -263.644 -261.935 -639.624 -563.084
(810.711) (836.663) (878.685) (880.708)
FCF 9.603 9.617 -21.089 -20.536
(30.121) (30.421) (27.645) (27.861)
DIREC -51.669 -51.787 -29.332 -32.309
(30.240)* (29.697)* (25.948) (25.901)
DFEAL -12.259 -12.261 -8.184 -8.184
(3.359)%** (3.408)*** (3.363)** (3.417)**
MANUFAC -0.128 -4.464
(7.195) (6.695)
CONSTANT 167.159 167.281 131.739 135.049
(35.459)*** (36.848)*** (34.964)*** (35.648)***
Year dummy Yes Yes Yes Yes
Observations 58 58 59 59
R-squared 0.59 0.59 0.51 0.51

E FRIIAE. T —2RISTRRGRERE.

SE2 xRk kI M FNEEIKELY%, 5%, 1% THEETHALEERT,
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K4 BT SFRELIERME

KEtiREHY REHRMELGL EDRE
N=12 N=47
Variable Mean Std. Dev. Mean Std. Dev. t test rank-sum test
PREMA40 51.679 21.435 50.968 35.149
SHPF40 -8.262 28.913 3.485 20.911 *ok
DEBT 0.081 0.120 0.170 0.161 **
SALES -0.943 31.327 3.648 26.639
LABOR 0.472 6.831 0.368 2.906
INTEREST 0.002 0.002 0.005 0.007 ok Hox
FCF 0.154 0.167 0.121 0.132
DIREC 0.170 0.136 0.146 0.146
DEAL 9.247 1.328 8.860 1.399
MANUFAC 0.167 0.389 0.489 0.505 ok ok

1 P ILiF . MBOE R H40 BRI DM ETOBMBE M S E SN ST L I7 L (PREM40) ZFI AL
-BEE0L0 ., #RXBA208REFALITLI7 L (PREM20) DSV TILTELRIBEDER,

FED ok ok ek FZNFNEEIKEL0%, 5%, |% THEETHILERT,
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#5 BINAVLITALEEBYE

PREM20 PREM40
@) 2 (€)] “
SHPF -0.580 -0.593 -0.548 -0.553
(0.229)** (0.234)** (0.194)*** (0.188)***
MPDUM*SHPF 0.565 0.585 0.622 0.632
(0.251)** (0.261)** (0.285)** (0.279)**
MPDUM 1.526 3.350 5.849 6.244
(7.187) (8.369) (9.002) (9.897)
DEBT -10.474 -6.280 47.479 48.418
(29.693) (30.696) (42.273) (42.180)
SALES -0.064 -0.055 -0.340 -0.339
(0.156) (0.149) (0.147)** (0.150)**
LABOR 0.647 0.681 0.972 0.981
(0.789) (0.812) (0.985) (1.000)
INTEREST -242.672 -281.907 -727.536 -741.168
(792.122) (801.625) (925.171) (916.976)
FCF -0.723 -1.876 -30.625 -30.930
(31.889) (32.308) (28.214) (27.968)
DIREC -53.149 -50.369 -33.562 -33.172
(27.655)* (27.016)* (25.722) (26.588)
DFEAL -12.317 -12.385 -8.413 -8.432
(3.186)*** (3.157)*** (3.413)** (3.440)**
MANUFAC 4.057 0.862
(8.082) (6.286)
CONSTANT 177.933 174.907 140.640 140.173
(36.042)*** (37.651)*** (35.752)*** (37.031)***
Year dummy Yes Yes Yes Yes
Observations 58 58 59 59
R-squared 0.63 0.64 0.55 0.55

E BRI, A — S RUCTRRGIRERE
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