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DEmpirical analysis of the effects of shareholder perks on stock returns:
We find no difference between stocks returns with and without shareholder perks degree of stock
market crash in the COVID-19 crisis. On the other hand, stocks with shareholder perks have less
idiosyncratic volatility than stocks without them. These facts have implications on the role of
shareholder perks.
2)Empirical study of reasons of shareholder perks and substitutability of them with payouts: We find
some changes of perception on share repurchases and shareholder perks are not a substitute of
payouts(cash dividend and share repurchase) by comparing two similar surveys in different time
periods on payout policy of Japanese firms.
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