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P&y

H#%x2 PEREOREMR (EEFSH/ 3> hO—)LEELL)
Mean Profitability

Turnover Growth Profitability_3

Variable avkE—A o avbko—b o avbo—L o avko-—b o avbe—L o aveo—o
YU TILA GELES) YU TIB (E) YV TIA GELE) YV TILB (£ YV TIA GELE) YV TILB (£5)
I Il Il \% \Y Vi
PE Backed Buyouts 0.093* 0.064* 0.014* 0.006 0.011 0.001
(0.041) (0.034) (0.007) (0.007) (0.009) (0.010)
In Turnover_1 0.023 -0.021 0.007 0.001 -0.003 -0.007
(0.037) (0.030) (0.007) (0.006) (0.008) (0.009)
Profitability_1 -0.309 0.037 0.515** 0.604** 0.414* 0.482**
(0.251) (0.158) (0.045) (0.033) (0.054) (0.045)
DE Ratio_1 -0.009 -0.009* 0.000 -0.001 0.003 -0.002
(0.010) (0.005) (0.002) (0.001) (0.002) (0.002)
Company Age -0.001 -0.002** 0.000 0.000 0.000 0.000
(0.001) (0.001) (0.000) (0.000) (0.000) (0.000)
TOPIX 0.000 0.000 0.000 0.000 0.000 0.000
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
Constant 0.222 0.299 0.020 0.040 0.033 0.101*
(0.229) (0.190) (0.041) (0.040) (0.050) (0.054)
Observations 120 174 120 174 120 174
R-squared 0.086 0.137 0.577 0.674 0.372 0.423

(RIFE) FEIRNIEEERRZE, = * 0 13, 2021 %KHEE, 5%KHE, 10%KETHEHNCHETH 2 2 LERT,
(HiAT) FEH R

FOHIIERZEE L Tw 2 EIRRE 257 (10%
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