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We find: a) firms in countries with high uncertainty avoidance and
individualism take less risky behaviors and are less likely to conduct restructuring; b) In
countries where long-term relations are likely beneficial, accounts payable has a positive relation
to firm value especially during the global financial crisis; c) firms with concentrated ownership
structures smooth dividends less; d) foreign institutional investors who have well-diversified
portfolios tend to mechanically follow the recommendation of voting adviser for their vote casts in
shareholder meetings; €) In Japan, firms with large short-term debt are likely to go public even in
bear markets especially when bank debt is less likely available.
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