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Empirical Studies on Going Private Transactions of Japanese Firms
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Going private transactions of Japanese firms were empirically studied focusing on
public-to-private type management buyout (MBO) cases. It turned out that the decision to go private was
based on a trade-off between the costs and benefits of bein% public and going private transactions aiming
for reduction of agency costs had increased after the 2008 financial crisis. Regarding changes in the
corporate behaviors and performances after going private, although MBO firms enjoyed sales growths,
improvements in other performance measures such as ROA were not observed. In the analysis which took into
account the structures of MBOs, efficiency gains were observed among cases with and without buyout funds.
Firms which experienced substantial increases in leverage at the time of going private transactions
reduced their firm sizes ex post.

MBO



M&A

MBO

90

ROA

M&A

1999
M&A

MBO
90
MBO
MBO
MBO LBO
2000
MBO
MBO
MBO
MBO 3
MBO
MBO 1
0
2008

MBO

MBO

2011
100

MBO



MBO
MBO 2001 1
2011 3
1
29
MBO
3 MBO
128
MBO
MBO

2000 11

MBO
ROA
MBO
MBO
M&A
MBO
MBO
MBO
MBO
2014
2014 11
MBO
2013

2013 11



MBO

WIAS Discussion Paper No.2014-005
2015 3 21

MBO Meiji Gakuin
University Discussion Paper No.14-02 2015
3 19

Kawanishi, T., T. Saito, and S. Kawamoto,
“ An Empirical Study on the Sources of
Acquisition Premiums: The Case of
Management Buy-outs in Japan,” Meiji
Gakuin  University Discussion Paper
No.13-05, March 2014, 19 ,

@
KAWANISHI, Takuya

20516992

&)

®



