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In this research, we conducted an empirical analysis on the effect of
liabilities on retirement benefits on research and development activities, M & A, dividend policy,
cash holdings, etc. In recent years, empirical analyzes are accumulating mainly in the United States

as one of internal liabilities for liabilities related to retirement benefits. Therefore, after
extending the theoretical research and empirical research on internal liabilities, we have
constructed hypotheses and made various empirical analyzes. As a result, it was confirmed that the
liability related to retirement benefits has exerted extremely great influence on various aspects
such as conservative risk taking, characteristic of Japanese companies, dividend policy, M & A and
cash holding. That is, as a logic that Japanese companies can not necessarily shift to emphasis on
shareholders, we clarified that there is a liability related to retirement benefits which is an

employee®s share.

R&D MEA



1)

)
®)

@)

M&A
@)

®3)

o

@

o

R&D
ME&A
R&D
R&D
R&D

R&D

R&D
R&D
R&D

R&D

R&D

R&D

@

2002

Pinkowitz, Stulz and Wlliamson(2006)

1
A3) M&A
[2010]
Fama[1985] Jensen[1986]
0fek[1993] Kang and Shivdasani[1997]

Kang et.al[2010]

M&A



[2010]

*

®

2
Srivastav et al.(2014)

®

4 1
2
3
4
Q)
Vuong
AIC
®
2
192 1
2017 7 54-67
190 2
2016 8 69-82
9
2015

Saori, Nara and Mikiharu Noma,
Forecast Accuracy and Value Relevance
by Firm Size- A Comparison of
Management and Analyst Forecasts,
28th Australasian Finance and Banking
Conference, 2015, Sydney Australia.




o

Akjtoshi Ito, Toshiaki Mikabe, and
Mikiharu Noma, The Long-Term Stability
of Corporate Capital Structure: Evidence
from Japanese Firms",(With A.lto and T.
Mikabe), Australasian Finance and
Banking Conference, 2016, Sydney,
Australia.

Saori, Nara and Mikiharu Noma,
Forecast Accuracy and Value Relevance
by Firm Size- A Comparison of
Management and Analyst Forecasts,
American Accounting Association,2016,
New York, U.S.A..

2016
2016
M&A
2017
41
2017
76
2017

NOMA,Mikiharu




