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WFZER R DOBEE (3530) : T analyzed empirically the influence of dividend policy of Japanese
firms on stock pricing from the perspective of corroboration effect. Firstly, I found evidence
of both the existence and the persistence of corroboration effect in the Japanese market for
the announcement of management forecasts revisions and time series properties of
earnings and/or dividends. Secondly, I found new evidence that the dividends’ life-cycle
theory is not be accepted by both the managers of Japanese firms and the Japanese market,
and I showed that the evidence can be explained using the concept of “corroboration effect.”
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