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The achievements of the research are as follows. First, | conducted
empirical analysis on the effect of shareholder proposals for payout policy in Japan. For this
paper, | gave presentations in refereed international conference. Now | prepare for the submission
of this article to peer-reviewed international academic journals. Second, my joint work on the
effect of stock liquidity on cash holdings in Japan has been published as a pre-registered report in

Pacific-Basin Finance Journal (the peer-reviewed international journal). Third, I have written the
draft of a new research idea on the determinants and consequences of general reserve accumulation in
Japanese firms, which is a matter to be resolved in shareholders™ meeting under Japanese Companies

Act.
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