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Development of a payout policy selection model that maximizes shareholder value
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This study has focused on Shareholder perks, one of the three tyﬁes of
payouts: dividends, share buybacks, and shareholder benefits. The first study revealed the mechanism
by which Shareholder perks have the effect of increasing the recognition of individual investors.

The second study demonstrated that Shareholder perks have the effect of supporting stock prices

during a crisis. The third study showed that Shareholder perks have no inducement effect on
investment in equity crowdfunding, which is start-up finance. The fourth study showed that
Shareholder perks for long-term shareholders have a positive effect on stock prices through the
expansion of the shareholder base.
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