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(Price-to-Earnings Ratio: PER)*

(Price-to-Book Ratio: PBR)

(DDM)
(DCFM) (RIM)

Palepu, Healy and Bernard (2004)
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Koller, Goedhart and Wessels, 2005; Palepu, Healy and

Bernard, 2004; Penman, 2004; White, Sondhi and Fried, 2003

1
DeAngelo (1990) (management buyout: MBO)

Fairness Opinion

(comparable acquisitions) DCFM
(p. 103, table 3, p. 104, table 4, and p. 106, table 5)

Beatty, Riffe and Thompson (1999)

(pp.
179-181) LeClair (1990) (tax court)
Bradshaw (2002) 103
(target price)
EBITDA
(p. 32, table

2, and p. 34, table 3)



2

Berger and Ofek (1995)

SIC

(p. 50,

table 3, panel A)

(p. 51, table 3, panel B,
and p. 53, table 4)
(p. 56, table 6, and p. 58, table 7)

Hotchkiss and Mooradian (1998) 11 (Chapter 11)

SIC

40 60
(p. 250, table I11)
Gilson, Hotchkiss and Ruback (2000) Hotchkiss and Mooradian (1998)
11

DCFM

2 (2002) (2004)



=*+15 1/4

(p. 54, table 2)  Gilson, Hotchkiss and Ruback (2000)

(p. 62, table 6, and p. 64, table 7)
Beatty, Riffe and Thompson (1999)
IRS

(p. 194, table 6, and p. 195, table 7) Beatty, Riffe and Thompson (1999)

(p. 196, table 8)
Kaplan and Ruback (1995) MBO

DCFM EBITDA
SIC 4,000
SIC EBITDA
EBITDA
DCFM
EBITDA

(p. 1071, table 1, and pp. 1074-1075, figure 1)
DCFM
(p. 1079, table 1V)

Kim and Ritter (1999) (IPO)



IPO DCFM

(p. 421, table 3, and p. 422, table 4) Kim and Ritter (1999)

IPO
(pp. 428-429,
table 6) IPO
(pp. 432-433, table 7, and p. 435, table
8)

LeClair (1990) (capitalization of earnings method)
(adjusted book value method)

3

26 (p. 37, table II)

(pp. 40-41, appendix 1) LeClair
(1990)

Beatty, Riffe and Thompson (1999)

8 SIC

LeClair (1990, p.42, appendix 2)



0.5

SIC
(pp. 187-188, table
3)
Beatty, Riffe and Thompson (1999)
(pp. 187-188, table 3)
Cheng and McNamara (2000)
0.5
4
* Cheng and McNamara (2000) adjusted percentage absolute error: ei‘{M
VM
. S
it T SVM VM
P Uy



ROE

(p. 362, table 6) Cheng and McNamara (2000)

Lie and Lie (2002)

EBITDA EBIT
10 5
sIC
+15
EBIT EBITDA

(p.48, table 2)

(p.50, table 3, p.51, table 4, and p.52, table 5)

Liu, Nissim and Thomas (2002)

SVM VM
Pit VM Ui

5

EBITDA EBIT



(harmonic mean)

(p. 149, table 2, panel A)

IBES

COMPUSTAT

EBITDA
Liu, Nissim and Thomas (2002) @)
(p.
150, table 2, panel C) (b)
(pp. 151-152, table 3) (c)
(pp. 158-159, figure 1, panel B and C)
Liu, Nissim and Thomas (2002)
IBES




Boatsman and Baskin (1981)

10

(p. 46)
Boatsman and Baskin (1981) 1976 80

Alford (1992)

SIC ROE

ROE

ROE

Alford (1992)

(p. 102, table 3) ROE

Alford (1992) ROE

Boatsman and Baskin (1981) CAPM



EBIT

table 4) SIC

(p. 106)

Cheng and McNamara (2000)

SIC

ROE ROE

(p. 359, table 4, and p. 361, table 5)

ROE

Cheng and McNamara (2000)

(p. 363, table 7)

Cheng and McNamara (2000)

(p. 365, table 8)

Liu, Nissim and Thomas (2002) IBES
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(p. 105,



(pp. 149-150,
table 2, panel A and B)

Bhojraj and Lee (2002)

“warranted multiple”

SIC

warranted multiple warranted multiple

warranted multiple

(p. 425, table 5, panel A)

warranted multiple
20 30

warranted multiple

warranted multiple

(p. 425, table 5, panel B) Bhojraj and Lee (2002) warranted

multiple

Bhojraj and Lee (2002)

warranted multiple
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428, table 6)

warranted multiple

(p. 433, table 9)

(p.

Bhojraj and Lee (2002)

EBITDA
Eberhart (2004) Dow Jones Fama and French GICS Morningstar NAICS
SIC Value Line Investment Survey Wilshire Yahoo
Lie and Lie (2002)
(@) (b) EBIT (c) EBITDA
(d) (e)
* S[e
(p. 52, exhibit 3) Fama and French Wilshire
SIC Yahoo
SIC GICS
NAICS SIC
Morningstar SIC
Value Line
Dow Jones

Lie and Lie (2002)
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SIC

Value Line  Dow Jones

Eberhart (2004)

GICS NAICS SIC

Dow Jones  Value Line

1939

Industrial Classification: SIC)

Industry Classification System: NAICS)

1999

2000 2 NAICS
SIC NAICS
Fama and French (1997)

and Swaminathan, 1999
Industry Classifications Standard: GICS)

Capital International (MSCI)

Bhojraj, Lee and Oler, 2003

(Standard

(U.S. Census Bureau)

(North American

NAICS COMPUSTAT

SIC  NAICS

SIC 48

SIC

Gebhardt, Lee and Swaminathan, 2001; Lee, Myers

(Global

Standard & Poor’s (S&P) Morgan Stanley

GICS SIC  NAICS

S&P
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GICS

Guenther and Rosman (1994)
SIC
SEC

COMPUSTAT  SIC

SIC

682

Guenther and Rosman (1994)

(p. 122)

COMPUSTAT  SIC
CRSP
(p. 126, table 3)**
sSIC

Kahle and Walkling (1996)
COMPUSTAT CRSP
SIC

36 50

Warner (1985)

10

CRSP

11

2002
COMPUSTAT CRSP
CRSP
1,810
393 22 SIC
38 973 54 1,289 71

(p. 119)

CRSP COMPUSTAT  SIC

(p. 123, table 2)*

Freeman and Tse (1992)

SIC

Guenther and Rosman (1994)

Guenther and Rosman (1994)

21 SIC
79 (p. 316, table 2)
Brown and

Kahle and Walkling (1996)

COMPUSTAT SIC

Brown (1994) (2000)
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50

COMPUSTAT sic
CRSP sic
COMPUSTAT sic CRSP
sic
(@) (b) (©) (
) (d) ©) (f)

1,000

(p. 325, table 7)

CRSP COMPUSTAT SIC
(p. 327, table 8)

Kahle and Walkling (1996) CRSP COMPUSTAT  SIC

Krishnan and Press (2003) 1999

NAICS SIC
NAICS SIC

NAICS 419

SIC NAICS SIC NAICS

SIC NAICS
(p. 697, table 3)* sIC NAICS
Krishnan and Press (2003) SIC NAICS

12 sic NAICS 10.1

4.9
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SIC NAICS

NAICS
(p. 704, table 5, panel A) *3

Lundholm and Lang (1996)

SIC NAICS
(p. 713, table 3) Krishnan and Press (2003) NAICS SIC
Bhojraj, Lee and Oler (2003)  SIC NAICS GICS Fama and French
(FF)
SIC SIC
SIC  NAICS SIC FF 84
SIC  GICS 56
(pp. 757-759, table 2) SIC NAICS FF
Bhojraj, Lee and Oler (2003)
SIC 229 NAICS 242 FF 226
GICS 26.3 GICS
(p. 761, table 3)
13 sIC NAICS

(p. 705, table 5, panel D)

-16 -

SIC NAICS

Krishnan and Press (2003)

(pp. 710-711, table 6)



R&D

GICS NAICS
(pp. 763-764, table 4)
(pp. 766-767, table 5)
GICS
GICS
(pp. 768-769, table 6) Bhojraj, Lee
and Oler (2003) GICS

(M&A) (IPO)

Liu, Nissim and

Thomas (2002)

Bhojraj and Lee (2002)

“warranted multiple”
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(EBITDA)
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