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ABSTRACT

After privatization of JR Kyushu, JR Hokkaido and JR Shikoku, it was said that it was
impossible for these companies to make profitable operating income on their own. However,
only JR Kyushu achieved listing in 2016. This research shows why only JR Kyushu could list,
and whether that strength of JR Kyushu can apply to JR Hokkaido using Hankyu Corporation
model.

As a result of analyzing JR Kyushu and JR Hokkaido, it became clear that the time to
start diversifying business and the population density of the area of the business base were
very important for the listing of the railway companies. JR Kyushu could list because of the
early diversification of business and more large cities in Kyushu compared with in Hokkaido
and in Shikoku. We conclude that listing of JR Hokkaido is possible in the future by applying
to JR Hokkaido the modeling of JR Kyushu listing process.
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