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The empirical analysis conducted for this project assessed management
buy-out effects (MBO) on minority shareholder wealth when executed by controlling shareholders. More
specifically, attempts were made to analyze 1) factors affecting the conduct of public-to-private
MBOs, 2) text data of MBO effects on the levels of acquisition premiums, 3) business performance
after MBOs executed by controlling shareholders, and 4) exit paths of MBOs executed by families,
with comparisons to cases in which a parent company makes a company its wholly owned subsidiary. The

research findings were reported at an academic society and were published in a refereed journal, a
technical journal in Japan, and a single-authored book.
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