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EHEAER L o 720
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L, WIS ETIE R (HEHWIFH LR LT
FIWEs 2 A% L) HEEAHIE S A 1R 72,

7)) WERME L, SMMoEFTmA, wr (20134 F
T) Lk (0144 LI THEIL CTADS, o
fi e ZIEED L R o 72,

8) ARTIHILEED AN E LT, MEEONKSOF
TOHBEEZRNG LT DL L) T L7

3. HEETH

(1) FERABRMEDEIE

UrorMEM mEEO T F X MoHiar s
i, [ LRI A o] 2 [¥FY—0
AL, &2 vid [k - REAffEm L] & &
DIERBLOEEE o TWAI ENb o
oo TNEBEE Z, LFTIRZENLEEORIK
OPEER, ROFHREAER T L I 7 A5
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D4 @ PREMI0, 20H 1o PREM20, 40H i
® PREM40% Ve 7z BB L LCid, kil
(1) ROBHWAEEITMZ, TLITLDOP
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WS, BILZLITAICE A7 ETHD, K
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720, THZEoYMEEELZ M=y PEFV
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xT7T TEXXMEROREER
1) (2) (3) (4) (5) (6) (7 (8)
COST COST | SYNERGY | SYNERGY | DRASTIC | DRASTIC | VALUE | VALUE
MBO 0.2304 06411 | —20456™ | —1.3827"*| 17858 | 16824 | —10694 | —06877
(04746) | (04565) | (0.3907) | (03249) | (0.3505) | (0.3466) | (1.1428) | (1.0834)
FUND ~11503* | —1.3106**| 0.1167 01046 | —1L1061**| —L1774**| 05909 04083
. (04450) | (04738) | (02582) | (0.1650) | (0.3882) | (0.3826) | (10413) | (0.8462)
ROA —47439 | —6.8865" | —3.2549 14213 | -21703 | -16718 | —17939 | —23702
(34643) | (4.0441) | (35157) | (28941) | (1.8496) | (1.8932) | (63476) | (7.1166)
PBR ~04158" 0.1285 ~0.2189* 05424
(0.1739) (0.2600) (0.1069) (06215)
SPF 0.0299 — 11574* —0.7448" 0.8501
(05337) (05303) (0.3475) (21393)
DA ~03523 | —06381 | —13526" | —07322 | —06628 | —11275° | —14286 | —11244
(10310) | (1.0565) | (05996) | (05139) | (06279) | (0.6395) | (19009) | (1.7128)
FOREIGN | —14172 | —03174 06878 | —10415 08014 | —07139 | —45292 | —3.6849
(13499) | (14502) | (14222) | (1.0034) | (1.0046) | (1.1086) | (36417) | (32337)
OWN 19798 2.3474 09151 | —03899 | —07887 | —04976 | —34217 | —16829
(16780) | (1.7029) | (0.8503) | (06535) | (1.3739) | (1.4008) | (39601) | (35300)
LNTWORDS| 38312 | 27559% | 23835 12160™| 00435 | —02065 | 10.6921**| 7.9988"*
(10670) | (1.0611) | (0.7521) | (03991) | (04390) | (05114) | (1.7353) | (1.3746)
LNASSET | —01202 | —02034 0.2462 0.2555 0.0172 0.1166 12893 | 12320"
(01532) | (01481) | (01858) | (0.1595) | (0.0871) | (0.0938) | (0.4997) | (0.4999)
AFTER2009 | —12873* | —10355 | —04158 | —0.1856 07097 | 07769 | —22214"* | —14617*
(06784) | (07126) | (02618) | (02011) | (0.2812) | (0.2795) | (0.7330) | (0.6322)
AFTER2014 | —16917 | —14399 | —05589 0.3628 04291 05292 5.1658™ | 42743
(11514) | (1.2024) | (05841) | (03837) | (04487) | (0.4968) | (18358) | (1.4574)
Constant | —24.7741"* | —164559" | —18.2617** | —10.0561** | 02769 13234 |-87.7211" |- 668929
(79732) | (76465) | (64700) | (36955) | (33359) | (39800) | (147736) | (13.1785)
Obs 201 174 201 174 201 174 201 174
F — values 44834 29474 50178 3.3683 65021 56084 | 255355 | 165151
Adj. RSquared| 01939 0.1308 0.3384 0.2760 02151 02162 0.6555 05739
(1) SRR — B TS A b s 2 55,
(JFE2) ™, ™ *@FENEN1%, 5%, 10%KETHETHLIEZRT,
E, BAETEMALERR I V- T RELED Y F Sushka (1998) 12 L 255 RE VR B,
V-OBETHBELTEBINTE I LD HEHENLZDIEZ 77 VYV I—DOMETH

PHbN L. MBO ORRIZOWTIE, ME/S
T A= VADPEEL T B EEITE, JEAH
1L OFERFOLFEZ Hig L CIEARIL 21T
IS H B Z & x5 A2 L 72 Martinez
and Serve [2011) LEAWRMREL > TW
%o —7, RETHMLOMRIIOVWTIE, #H
HMEOEORENWFEIND L) HIZBWw
T, BrHEEHok) & - RREBEL,

PR F L FRHBREO =T L) & — VP
IETH B & Z2H 5 AT L 7 Slovin and

o [T AN, THAR] IS L THBICADR
BrrtoTwsd (a5a (1) (2) (5)
(6)) HkD X H12, BATHIZETIE7 7 ¥ F
WX BHEEM, HHVIZERITTOEINBZOY
WEHALCE I LD OBNLHETDH D,
WELET 7 FEWZIE INTFS ] OA4 A—
VHMEL HBHr s, BHEIIBIISY A
NI OF ) VO FOREEMHTAZ L
T, WA T7I:AD7 7Y FOBESIZXBHEE
HoOWBUBOREM, 77 ¥ FHKD A x— Vi



18 HERHEH AEWISS S R L

ToRMERS > TV EHETELY,

fit D ZEHTid, FRaUINZE S SPF & #fillivl &
HEMBEPBR CHBICAEZ R T I T A5 4L
o TWh, MfizS 7 + —< ¥ AR 514
¥T, [axb], [¥Y+HY—1 v [k
Al OBEYHHEEDE % 2ME23H 5, HIE
DYANTZF X)) VL ABRMDOT ¥ 7 —
N 2= a yORIEPIEARED ) A —
Lo TWDLEIFTE L, TNITDWTIL,
Martinez and Serve [2011]), Pour and Lasfer
(2013) &, A FV R, Kfgg—aviik
DIEABLAEDIF# % R - 7= I o WFgE & Ik
WLEARENZ D,

(Ui | 2R3 ERE LA LT
1%, AFTER2014723F BICIE & % o T %,
20144 DI LS [flifE ] % Rk % 2t
BOHIMLTWwab s, TR I 7 AFTH
T, M X B EE oM AL HIE
SN2k, LT, DRI L ORIERN L
EIEABLZEM i L WS Hhi-2 &
DEEERZF, N4 T MOBICH [Hifim
ISP B v) ) = VRN S/ 1 e S i B el
72Db Lz,

(2) BRTLI7LANOZE

—J, FERROTFAMERPHEHRNTL I T A
WCH 2B BRI L -b0NHE LD, T
4 (1) (2) »xtaiH, (3) (4) 25810
HeEi, (5) (6) 2520H%, (7) (8) #F40
H Al OFAE % FMERRAT & U727 L 3 7 A 2B
L LT, BidE & MO FIE I nE S &
TR TH D, ThICENE Tax ] »
PREM10%* & PREM40® 7 — A TH EIZIED
REGZTVD, (3T (3) 25 (8))s
7ol ziE, 3gA (3) CHMETDE, TR
M OHFEHAL ST AL, ATV IT
213390% ERT B LTk D, RO XD
7, MRERSBEM R & LMD 2 T OBIRAT
HRNTVIT2OHNBRFRICE>TWEI L
PEMTFONDE, ZhF TERNADOHIZETD,
AT ROTL I T AHEFHI BT LR
I A OHIFIEHIRICERIL S NG 2 L1k %

PolzDT, TNEAROEMRE V5, €D
I, HILZ L I 7 202x LT PBR, #AfisY
T4+ =< ASPEARICALE Z->TED,
Amihud (1989) =% Renneboog et al. (2007)
HREDRATHIZE L FAL, 7o ¥ —nN1) 2z —
DA UPTLITLAORRICES>TVRDE LN
BT, ARHEFHEMEIE 22 v,

11)  %Bg, Amess and Wright (2007) Ti&, N4 77 b -
77 ¥ FAEIE 3592 MBI (Management Buy-ins)
FHTlE, FERMREINME E4Er v FBIgs D
CLEEPLNPIILTWS, T2, 77V FEREROE
WKEL T, 2=k — V71 ¥ 27 Z2® EBO (Employee
Buy-outs) @47 —AIZBWT, HEEEOREN & B
DT, HEOT7 7 v NEeoFEMEONT, EH
PRBE & NERE IS & B R lca sy LAz — -
AF—EDOHPIIEE LIz W) HEDDH 5,

5. ihEm & RE

AfiTlk, ZMEMBEHEOTFA N T—%
T A 2 LT, LMo, PEKRED
BANDOHEIZOWTH - TE Tz, THOME,
MBO %M & ZFtkE (Blath) 1Tk 2L T
SHALREME T, FFRFHOIBEIIE S 555
ERB DN H DB EWDbhrolze BARWIC
i, V=7 b, ¥EMifEn REERE L
T, ZOEHOLDIC LR 2 N ollR%z
LEdeLTwnaZeTiRmELTWS, 20
9 2T, MBO #&fFCid, DEMkELRHRL
I 2T, EMNARRMEOBIRIIZE Sbhhkwn,
WARNBR) AN 7 F2) Y TRWITT52 L
ZHEFE LTI L, BETSEEME
TlE, YFEAEZTTERL, BEtRe s v—
TR L MR ED, 7V — TARoffifth
LFEERBBELTVWAIEH LN E 25T

CDXIBRTNV—THOAEREIL FFEAME
WMAEHHAEHE L, MBO ¥ 3 —, B&T4H
AL I — 2 AR E L7z mR a5 b 3%
FEhie %k, BINWKEED /2012, 77>
F&I—bFHEFHIHA L E 25, Rik#EIC
BIFE [aX ] R [HA] L) HEEORLHK
R LD Y, TDA X — VKT % [0l
LW B R 2 720 ok d, PENKE
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x8 BNITLIT7LOREER

(1) z) | (3 4) | (5 6) | (D (8)
PREM1 PREM1 | PREM10 PREMI10 | PREM20 PREM20 | PREM40 PREM40

COST 00406 00412 | 00390  00396" 00411*  00417° |  00390"  0.0399"
(00284)  (00294) | (00168)  (00175) | (0.0188)  (00195) | (0.0166)  (0.0173)
SYNERGY 00150 00084 | 00066  —00001 | 00179 00119 | 00040  —0.0028
(00151)  (00167) | (00136)  (00143) | (00159)  (00173) | (0.0129)  (0.0133)
DRASTIC 00137 00121 | 00174 00157 | 00114 0010l . 00046 00033
(00181)  (00178) | (0.0160)  (00153) | (00170)  (00165) | (0.0165)  (0.0162)
VALUE 00032 00060 | 00059 00086 | 00068 00094 | 00038 00068
77777777777777777777 (0.0063)  (0.0066) | (0.0058)  (0.0059) | (0.0066)  (0.0065) | (0.0060)  (0.0054)
ROA 07708 04335 | 08668 05354 | 05870 02524 | 06583 02337
(05834)  (05437) | (05347) (051000 | (05769)  (05596) | (05627)  (05267)
PBR ~0.1249" -0.1238" -0.1210" - 0.1497*
(0.0592) (0.0489) (0.0495) (0.0507)
SPF ~0.2023° ~0.2040" ~0.1872" ~0.2188"
(0.1189) (0.0945) (0.0933) (0.0896)
DA 01127 -00138 | 00004 -01248 | 00285 00946 | —00688  —0.2218
(02189)  (02204) | (0.1640)  (01687) | (0.0673)  (01771) | (0.1388)  (01504)
CASH 03039 03018 | 00939 00925 | 01113 01075 | 00169 00098
(02430)  (02464) | (0.1850)  (01895) | (0.1944)  (01998) | (0.1657)  (01702)
OWN -02823  -03822 | -02031  -03030 | -01020 —01967 | —00268  —0.1408
(03024)  (03179) | (02504)  (02574) | (02764)  (02763) | (02187)  (0.2448)
FOREIGN | —02042  —04220° | —00144  —02324 = —00372 —02463 | —00107  —02650
(0.1878)  (02179) | (0.1674)  (01526) | (0.1612)  (01614) | (0.1639)  (01751)
MBO -01016  -00632 | —01054 -00675 | —01224  —00847 | —00958  —00485
(01017) (01005 | (0.0953)  (00929) | (0.1040)  (01051) | (0.0813)  (0.0824)
FUND 01742° 01368 | 01056 00685 | 01154 00792 | 01345 00898
(00951 (00927) | (00761)  (00761) | (0.0858)  (0.0867) | (0.0843)  (0.0821)
LNTWORDS| 01770 01105 | 00806 00141 | 00709 00081 | 00814 00061
(0.1390)  (01544) | (0.1061)  (01286) | (0.1071)  (01274) | (0.1157)  (01440)
LNASSET | -00453  —00447 | -00382° —00376° | —00394" —00389" | —00107  —0.0102
(00282)  (00284) | (00226)  (00226) | (00233)  (00233) | (0.0192)  (0.0192)
MANU 00848 01260 | 00391 00802 | 00512 00904 | 00022 0049
(00734)  (00782) | (0.0558)  (00562) | (0.0607)  (00597) | (0.0520)  (0.0558)
AFTER2009 | —02874™ —02767"* —02312"* —02205"" —02426"* —02327°" —02096"* —0.1981"
(01028)  (01051) | (00742)  (00787) | (00750)  (00773) | (0.0727)  (0.0767)
AFTER2014 | —04649™ —04204" | —03860"* —03412" | —04053 —03642"" —03097" —02617"
(01763)  (01766) | (0.1316)  (01343) | (0.1383)  (01372) | (0.1200)  (01272)
Constant -03321 00850 | 04263 08440 | 05064 09001 | 0209 06810
(11851)  (1.3309) | (09057)  (10836) . (0.8889)  (10551) | (09263)  (1.1579)
Obs 174 74 | 174 74 | 174 74 | 174 174

F-values | 20425 22282 | 22814 26676 | 19165 20302 | 15913 18071
AdiRSquared| 01633 01486 | 02066 01845 | 02068 01845 | 02093 01646
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A Text Data Analysis of Motivations for Going Private:
Focusing on MBOs and Wholly Owned Subsidiaries

Shinya Kawamoto
Faculty of Economics, Nanzan University

Abstract:

In this study, which was conducted by parsing tender offer registration forms, motivations for
going private and increasing minority shareholder wealth were verified. The analysis results
indicate that firms that have gone private aimed to reduce listing costs. Moreover, MBO firms
sought drastic restructuring in order to secure freedom from short-term share performance. The
findings also clarified that wholly owned subsidiary acquisitions were done to increase group
value by deepening alignment with the respective parent companies. Additionally, buyout funds
demonstrated a tendency to refrain from using words such as “cost” and “drastic.” Furthermore,
the analysis of acquisition premiums indicated “cost” as enhancing the acquisition premium.

Keywords:
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