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About the influence that the international taxation factor in the multinational
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The 1st academic contribution is following:
The Transfer Pricing Taxation (i.e.TPT) is introduced to suppress the outflow of the profits and the tax.
Because the attention of societz is high, Japanese capital market showed a statistically significant
negative reaction. We conduct the event study analysis to clarify the reason why market responded to the
report of TPT application. We consider this result as the strong evaluation to the corporate activity. We
conduct the multiple regression analysis where this result of the market reaction comes from. And the 2nd
is following:
Another objgctive of this research is to observe the payment of capital surplus dividends and examine how
it is evaluated by investors after they obtain information on capital surplus dividend payments. The
research considers the reasons behind such payment. Consequently, this study concludes that there appears
to be some companies listed in emerging markets who should not be paying capital surplus dividends.
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