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Empirical studies on structural changes of payout policy in Japanese firms

Serita, Toshio

1,900,000

€Y}
2006 @
(3)ETF ETF

ETF

(1)We conducted a new survey research to Japanese all listed firms to
compare the payout policies with our 2006 survey. on substitution between stock repurchases and
dividends. (2)We conducted empirical analysis of the effects of shareholder perks in Japan. (3)We
empirically investigated the effects of ETFs and purchases of ETFs by Bank of Japan on individual
stock markets.

Main results are in our 3 new papers. We got new and interesting empirical results. Those are
changes of attitude on payout policies, decline of cost of equity capital while increase of stock
price crash risk, and increase of individual stock volatility derived from expansion of ETFs.
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