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Examining Institutional Problems about Complete Privatization of Four Non-Listed JR Companies

By Yukio KUSUKI

Among four JR companies which are yet-to-be listed on the stock exchange, JR Kyushu has started preparation for getting list-

ed. However, in the absence of management stabilization fund, it is estimated that it would not be easy for the company to

attain self-sustaining accounting figures. For other three JR companies, it is likely that the privatization through usual

process of listing would involve even more longer term issues. On the other hand, as the initial listing requirement is eased

recently, the goal of complete privatization is attainable if the growth of the company remains healthy under stable management.

In this article, instead of the standard process of listing, the possibility of tentative listing with specific institutional arrangement

maintaining the special characteristics of four JR companies is examined.

Key Words : railway privatization, Initial Public Offering(IPO), management stabilization fund, standards for IPO, special system for IPO
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