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1. In 1999 the proportion of PE-financed LBOs was 57%. Later, in the second
wave, however, PE firms focussed on larger deals. Nevertheless, the
proportion of PE-financed LBOs in 2004 was 38% (CMBOR 2006).

Your privacy, your choice

We use essential cookies to make sure the site can function. We, and our 92 partners, also
use optional cookies and similar technologies for advertising, personalisation of content,
usage analysis, and social media.

By accepting optional cookies, you consent to allowing us and our partners to store and
access personal data on your device, such as browsing behaviour and unique identifiers.
Some third parties are outside of the European Economic Area, with varying standards of
data protection. See our privacy policy for more information on the use of your personal
data. Your consent choices apply to springer.com and applicable subdomains.

You can find further information, and change your preferences via 'Manage preferences'.
You can also change your preferences or withdraw consent at any time via "Your privacy
choices', found in the footer of every page.

We use cookies and similar technologies for the following purposes:
Store and/or access information on a device

Personalised advertising and content, advertising and content measurement,
audience research and services development

Accept all cookies
Reject optional cookies

Manage preferences



https://link.springer.com/subjects/economic-sociology
https://link.springer.com/subjects/labor-economics
https://link.springer.com/subjects/labor-and-population-economics
https://link.springer.com/subjects/mergers-and-acquisitions
https://link.springer.com/subjects/sector-and-industry-studies
https://link.springer.com/subjects/unemployment
https://link.springer.com/privacystatement

equations. Appropriate instrument sets were selected using Hansen and serial

correlation tests.

/. In order to control for the endogeneity of the LBO dummy variables we run a
multinomial logit model and use the predicted probabilities as additional
instruments. Measures relative to the industry average of output, wage rates,
total assets and capital intensity are used as independent variables in the

models.

8. The instruments used in each equation are n i+, w i+, y itlagged t — 3 to t — 5.
Appropriate instrument sets were selected using Hansen and serial correlation

tests.
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