[HEE L BIRED 45 12 %5
20144F 2J] 73-101H

[fF/ — K]

FEEBERRDRFIEICET 5%
—HRF LIS ORHEICE T S #EIRIRE

/RS I S S

Abstract

In Japan, the number of companies that are voluntarily going private has increased
over the past few years. This study aims to shed light on the reasons for and the
determinants of going private by focusing on going private companies becoming
wholly owned subsidiaries by their parent companies during 2005-2011. By applying
univariate and multivariate analysis, the study highlights the differences between the
listed subsidiaries that went private and those that did not. Key differences include
the firms’ shareholding structure and their profitability. The analysis also reveals
several other financial characteristics of companies that went private during the

sample period.
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RSB BRI T 252 T> T3, Rsic, BEICE T 5 B X 28
T EGOBEIC VTR, BT ESETE SN TERBBOR SRS T 2 0EDSL X
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OB K Y | RS X 2R OBBAEBE Z 68 20 L) T LICEREY
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&1 70O0EY MaTORER

MBeE Value Std. Error t value Pr(Chi)
(Intercept) -0.08265  0.749054  -0.11034
AR
70 iR R 0.000851  0.007961  0.106959  0.924087
R R 0.000364  0.000628  0.580103  0.562336
TV —Fvryava—kER -4.7E-05  5.74E-05 -0.81152 0.55164
AT & R IR 0.006298  0.007948  0.792338  0.474424
HOEARESR 0.011452  0.017447  0.656368  0.552009
TR PR 2 0.015234  0.013412  1.135881  0.896684
2
SR RIEASS -0.02166  0.042684 -0.50743  0.669607
72 b N (R ) 0.02216  0.030098  0.736238  0.561967
7 it () 0.047588  0.025048  1.899909  0.025992 **
76 b SR -0.1141  0.047061 -2.42459  0.010631 **
TR0 4 AR AR (M) -0.94975  0.860266  -1.10401  0.004982 *¥**
MRENE EE IR (A) -0.01167  0.117038  -0.09973  0.859321
ROA (& 38145) -0.09218  0.042684 -2.15964  0.001886  ***
7l
AL AN TN oD () -1.7E-05  5.72E-05  -0.30202  0.710203
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FREEDOR|E
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R, Blattz LT a2k b K Dmw 27 ) vy 7O T TY A7 7 F %
Yy Zicmpbe k) L) BRRENEOLDRL I EVEZA NS, L, 72 Lk
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24 a=}’ TELAT By MRVEREF-1 KA a=}’ g FOVEPET-1)
A T (M) 34 [GRE)

HIY—v (BF) 5963  Mar-12 2523 28,784,667 RV =y /BEITSUNX (R 6860 2729 23,206,159
HATERES % 2 — (KR 7757 Mar-12 3119 101,354,000 () HNLAF 4= 6910 3112 108,333,333
A RsIE (BR) 7563  Mar-12 40181 19,781,149 FoRT Ly hry FAL R (K 2760 40181 45,929,241

(BR) =2 VKHr 7 A 3337 Feb-12 40321 221,989,667 I=A Ry (¥R 9946 40321 102,384,000
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HATYE (R 5739 Mar-09 2121 22,849,302 FUR 7 Fr—r -k () 7235 2914 23,993,424
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