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The purpose of this study is to examine the question of whether Japanese
firms undertake inefficient investment and, if so, what factors are associated with such inefficient

investment, by using archival data. The results of this study consist of eight papers (three
reviews of previous research and five empirical studies) and three conference and workshop reports
(all empirical studies). In this study, | show that there are multiple factors that cause managers
to implement inefficient investments (e.g., overconfidence and long-term tenure) and that the
results of the analysis are different from those of previous studies from other countries.
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