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Impact of Adopted Corporate Pension Plans on Firm Value
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This study confirms that large firms tend to adopt multiple pension plans,
while unlisted small and medium-sized firms tend to adopt only lump-sum payment plans. These results
suggest further polarization among firms in the adoption of retirement benefit plans in Japan. This
study also indicates that easily graspable indicators, such as firm size and unfunded retirement
benefit ratio, may have an impact on the adoption of each retirement benefit system. Furthermore,
although the results are based on a regional analysis focusing exclusively on defined contribution

pension plans, this study confirms that there is no clear relationship between having only a defined
contribution pension plan and firm value.
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