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R Obs Mean Std. dev. Min Max

EYHER 156  18.0353 13.9110 1.7500  67.8333
A 156 41.2009 21.5001 1.7500  106.6667
e PUTH O 155 60.3683 10.2534  34.0833  91.8333
BT H DR 155 16.0350 13.7003 0.1667  59.4167
TEEBUTH OFEMAERL 155  4.3118  7.7459 0.0000  32.1667
773 —¥ 156 0.6026  0.4909 0.0000  1.0000
77 3 — 43 (AIER) 156 0.2436  0.4306 0.0000  1.0000
77 3V - (AISEE—K) 156 03590  0.4812 0.0000  1.0000
SR HL B 115 0.8957  0.3070 0.0000  1.0000
R GHIERD) 156 0.1380  0.1273 0.0000  0.6941
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e Hfr H 1E H 1E H B~
34 EYHER | EBEEIRAEH | R (4E) | B R A N

T B35 (48)
F—Hu 1996/10 2001/08 4.79 2003/12 2.38
Fh— 1986/09 2003/10 17.17 2007/08 3.78
7=V K 1993/11 2005/11 12.02 2018/09 12.88
FThnE—L 1978/07 2006/09 28.14 2014/10 8.03
INF - FHYT 1961/10 2007/05 45.65 2015/12 8.59
F—2%v b 1991/09 2008/10 17.16 2017/03 8.42
HEALAuo— (F&CL) 2003/09 2009/04 5.54 2017/03 8.00
Yr—70y I ER—IVF4 T | 1996/12 2009/07 18.79 2017/04 7.73
FHZ— 2005/02 2010/04 5.16 2012/12 2.65
HAREBEHEBEL ¥ — (VT A M) | 1992/11 2012/02 19.26 2016/06 4.39
Ist K—IVF 4 ¥ 7 2 2010/12 2013/09 2.79 2021/03 7.51
YUTVLI A - KR—=NTFA YT A | 2002/02 2013/10 11.69 2021/09 7.95
o—35 K 1989/12 2014/10 24.86 2020/12 6.14
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WRWEAIZE, 27V FRPEL o> TWh, KT, 30% L - THEY (2022 4F 12 H KB M),
WL 7.6%, M&A X 224% TdHh 5,

£3 7Ty FOEE R

RFE | R | 27V V) | 27Ty b (%) | BESWE) | HEY (%) | M&A (fF) | M&A (%)
2001 4 1 25.0 1 25.0 0 0.0
2002 1 0 0.0 0 0.0 0 0.0
2003 6 3 50.0 1 16.7 2 33.3
2004 0 0 0.0 0 0.0 0 0.0
2005 3 4 133.3 1 33.3 3 100.0
2006 10 7 70.0 1 10.0 6 60.0
2007 13 3 23.1 1 7.7 2 15.4
2008 16 6 37.5 1 6.3 5 31.3
2009 15 7 46.7 2 13.3 5 33.3
2010 13 4 30.8 1 7.7 3 231
2011 21 5 23.8 0 0.0 5 23.8
2012 9 4 44.4 1 11.1 3 33.3
2013 9 3 33.3 2 22.2 1 11.1
2014 5 2 40.0 1 20.0 1 20.0
2015 6 1 16.7 0 0.0 1 16.7
2016 4 0 0.0 0 0.0 0 0.0
2017 3 0 0.0 0 0.0 0 0.0
2018 3 0 0.0 0 0.0 0 0.0
2019 5 0 0.0 0 0.0 0 0.0
2020 9 1 11.1 0 0.0 1 11.1
2021 15 0 0.0 0 0.0 0 0.0
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B (XRAVARSF), bbb, TITOT)IT4 7TiRGErSI1E, FiaEEEL 7YY b
OB FITHEIZRVE W) 2 Eilhk b,

—J, BEEAMMILENT-0, 773 =77 FHEE5ED 7 aAE£THE, 77 3 —41K,
BT —RICBWT, 77 ¥ FORS 2T 2@2EICASKLE SRV G, Do TN
METIZ 1% KRETHBELRENH L LTV D, 77 I —, FRICABEE—EIZE, N7 M
77V FOEET5ZE TREEZERNSND &) PRI RWD O LRI S,

F4 773V —@EEHLY M&A 77V F

SRANV AT 7 I - (CREREE) SRV D 77 I - (CIRREE) SRV G 7 7 3 — e (—RREEE)

LY L M&A L77 U F
ey Py Pas
4] Total =t Total E2L3 Total
0 1 0 1 0 1
ol 55 88 143 ol 44 74 118 ol 2t 69 90
(88.71) | (93.62) | (91.67) (70.97) | (78.72) | (75.64) . (33.87) | (73.4) | (57.69)
-3 M&A AN
o7 6 13 L8 20 38 ! 25 66
(11.29) | (6.38) | (8.33) (29.03) | (21.28) | (24.36) (66.13) | (26.6) | (42.31)
62 94 156 62 94 156 62 94 156
Total | (100.0) | (100.0) | (100.0) Total | (100.0) | (100.0) | (100.0) Total 1 (100.0) | (100.0) | (100.0)
Pearsonchi2(1) = 1.1778 Pearsonchi2(1) = 1.2196 Pearsonchi2(1) = 23.9212
Pr = 0.278 Pr = 0.269 Pr = 0.000

NANVB 77 3~ (BIEHR SANVE: 7y IV -3 BIEAR SRV H:D 77 30— BEEARE)

) LY )k M&A E77 UK
M A Ve M
Bl SRR Total BISEA R Total BISEH R Total
0 1 0 1 0 1
0 107 36 143 0 89 29 118 0 67 23 90
(90.68 94.74 91.67 (75.42 76.32 75.64 56.78 60.53 57.69
- )| ( )| ( ) M&A )| ( )| ( ) Jr ( ) | ( )| ( )
1 11 2 13 1 29 9 38 1 51 15 66
(9.32) | (5.26) | (8.33) (24.58) | (23.68) | (24.36) (43.22) | (39.47) | (42.31)
118 38 156 118 38 156 118 38 156
Total | (100,0) | (100.0) | (100.0) Total | (100,0) | (100.0) | (100.0) Total 1 (100.0) | (100.0) | (100.0)
Pearsonchi2 (1) = 0.6199 Pearsonchi2 (1) = 0.0124 Pearsonchi2 (1) = 0.1653
Pr = 0.431 Pr = 0911 Pr = 0.684

NANC 77 I — ¥ (—EEE)  SAVF: 77 I3 (R SRV 7 7 3 -3 (R

LY & M&A RIS
— R — i — i
et e Total et e Total e Total
0 1 0 1 0 1
ol 107 36 143 ol 73 45 118 o 44 46 90
90.68) | (94.74) | (91.67 73.00) | (80.36) | (75.64 44.00) | (82.14) | (57.69)
- ( )| ( )| ( ) M&A ( ) )| ( ) Sy ( ) | ( )| (
Lo 2 13 P 11 38 | 56 10 66
(9.32) | (5.26) | (8.33) (27.00) | (19.64) | (24.36) (56.00) | (17.86) | (42.31)
118 38 156 100 56 156 100 56 156
Total | (100.0) | (100.0) | (100.0) Total | (100.0) | (100.0) | (100.0) Total 1 (100.0) | (100.0) | (100.0)
Pearsonchi2 (1) = 0.6199 Pearsonchi2(1) = 1.0545 Pearsonchi2 (1) = 21.3970
Pr = 0.431 Pr = 0.304 Pr = 0.000
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Management Buy-outs and Manager Attributes:
An Empirical Analysis of Modes of Going Private and Exit Paths

Shinya Kawamoro

Abstract

During management buy-out (MBO) implementation, this study examined company manager
attribute effects on the mode of going private and on the exit path, producing the following findings.
First, MBOs involving founders and their families constitute more than 60% of all MBOs, suggesting that
many buy-out are conducted by founder families as the controlling shareholders. Secondly, the study
revealed that family-run companies would not select joint MBOs with buy-out funds. Moreover, business
managers who have yet to be in management positions for many years were found more likely to choose
an MBO. Finally, the probability of exit of MBOs is high when a fund is involved. The study results
indicated that, for companies run by families such as founders, re-listing of shares is more likely to be

selected over merger and acquisition as a form of exit.

F—77— K : M&A, MBO, exit strategy, relisted, family, fund involvement
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