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Abstract

Companies are expected to establish accountability and address shareholders’ questions during
annual shareholder meetings. Nevertheless, in Japan, the meeting dates of listed companies tend
to concentrate on a specific time frame in late June. Shareholders with diversified stock portfolios
may encounter difficulties in attending such meetings owing to overlapping dates. Therefore,
shareholders can neither participate in arguments during meetings nor gain information from
meetings; accordingly, meeting dates should be dispersed, and opportunities for shareholders to
participate in such meetings should be guaranteed. Thus, identifying firm-specific characteristics
that help avoid overlapping meeting dates or contribute to the dispersion of meeting dates is
crucial to research.

The present study empirically reveals that companies with a more aggressive transparency-
oriented stance on internal control system development hold annual shareholder meetings when
fewer companies do, after controlling other factors that affect the dispersion of meeting dates.
Primarily, this study indicates that such companies hold their meetings on dates with the lowest
concentration of meetings, after controlling these factors. Thus, the study provides evidence that
a great transparency-oriented corporate stance regarding internal control system development,
which is the corporate perception that no one can directly observe, is a firm-specific characteristic
contributing to the dispersion of annual shareholder meeting dates.

First, using quantitative text analysis, this study measures and quantifies a transparency-oriented
corporate stance by examining companies’ timely disclosure of basic policies on internal control
system development in compliance with the Japanese Companies Act. Furthermore, this study
examines the causal relationship between such a stance and the dispersion of the dates of annual

shareholder meetings.
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NEW CHEBRED S VR EEBAG 3 (0.18) NIE, FEH, BEAGEES 1 (0.06)
NF, ANEHLDEAAER 3 (0.18) et BRME SO D120 O] 1 (0.06)
NIETEREORWBZEEE) 3 (0.18) BETERI ORELRE 1 (0.06)
NETEREDTWRE 3 (0.18) BREOMEE, ERM 1 (0.06)
RNIETERMEO R WBZEEE) 3 (0.18) BREoESECERE 1 (0.06)
NETERKEDH 555 3 (0.18) BEofeSMs L 0SBk 1 (0.06)
RNIETH Y BEAMEO B WERE 3 (0.18) BEoR2 - E8HK 1 (0.06)
NEHNIDBEBEHEDFZWDEES 3 (0.18) BEHEORDE (EHNSE) 1 (0.06)
RNIENDBERBRBERES 3 (0.18) S0 FERNE 1 (0.06)
NENDBERTESZEST LR 3 (0.18) —BRETERLPERLT 1 (0.06)

FEHMr O IE(L - FEBR 3 (0.18) ERAE 364
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Holte®d, LEILFED RS IT 72w LHIW L 72,
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BGEROHEERE R, £4ITRLTwS, F
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EFEOEWEE LR ER S A 0T iiic 5 2 2 E

Eilid =
=£—3 R E
s e
EH 4 i o B/ME JXE %)
MEETING
EPHEE 71.08 19.77 48.08  100.00
RPGUAO=1DBE (n=8561—1F) 90.00 5.58 82.52 100.00
RPGUAO=0DBE (n=8243—2) 51.43 2.45 48.08 54.05
ZPHLUND 0.51 0.50 0 1 50.95
STANCE
BEIYEEEID 0.15 0.35 0 1 14.58
B ERAGED 0.05 0.22 0 1 5.24
B EEICov 0.00 0.38 -0.15 1.17
CONTROL
HETTED 0.28 0.45 0 1 28.27
BSEIRECTD 0.49 0.50 0 1 49.05
BSPOREGR 86.20 3.13 65 91
BREEREHO=1DBE (n=824%—%) 84.30 3.47 65 88
BRMEREHO=0DBE (n=8561—1%) 88.03 0.91 87 91
SRR -42.17 7.49 -69 -1
IPRER 10.32 1.42 6.27 15.47
ROA 0.01 9.60 -81.52 4461
L/IwS 52.22 20.84 169  97.89
JERETRE « Fo L RHELLF 35.71 17.60 0.14  92.78
AEPS -0.03 0.53 -7.99 6.88
BEEIXE 3.28 2.22 1 19
DENTESFFRL R 53.92 16.02 3.72 99.38
BIABES 0.78 1.53 0.01 18.33
A ERSERLE S (8R17) 0.45 2.63 0.00 33.33
ANRGFRILFE A=) 1.27 5.35 0.00 66.67
ASNESFRLE S (Fft) 5.53 9.91 0.00 60.00
ESCIEERD 0.34 0.47 0 1 33.03
BFTEED 0.04 0.20 0 1 4.23
2007#35HD 0.31 0.46 0 1 3054
2008&358D 0.32 0.46 0 1 31.55
INDUSTRY
SHRERD 0.06 0.24 0 1 6.07
/1T TFOEED 0.15 0.36 0 1 15.18

BEHOERE, R—1ELALTHS,

BRI & LTy~ S (B59tic 2w T s pL - F— 4 1,680H—F) oo T EER Ok
BERLTVS, 28, ¥I-ZHcouTiz] Offiz L2 EXOHELRL TS, iz, By
v TN DLFHERER ORI, i - QAR 4730 4, Wi - REREHS 6 H—E, Y-

AAHEEH20IH—FTH S,

B0z L ABEIZERTH 2 EP 5512 OWIEE
T AP RAME (AME) cH 5, £2T,
Zh 6 DEBRDEPLSEE OMFEIC T 5T
BESRER SICENhZFhRLTWS, F51C
MLz EBY, 2N b DEHDOTFRAZIF (AME)
BT bHFLEEDIETHD, 21 %KET
EEBTHD, DL, BESHABHMS 27
LORMEIEL ThREDERKELEMRT 225613,
REHZACL Ta2Mk0 > LB LA BICHK
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FaeziEL TR ESEVHICK
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% H OOFEROHEEM RSB SN,

Ric, Sv¥ LB avy bEFIVICK B(2)



HEEwRY: Flo0&k 25 2021

x4 BRAEXOHETERER

(1)= [BEN
EHUE 61.78 62.06 .02 8.26
(18.93) ™" (19.38) ™ (2.93) ™ (3.03) ™
EOFMEEIEID 1.78 1.38
(2.79) ™ (2.07) ™
BOFMEBICov 1.60 1.09
(2.62) ™ (1.70)
HEFED -1.00 -1.00 -0.77 -0.76
(-1.89) (-1.87) ° (217 " (-2.16)
TR BTEIFEID 35.02 35.03
(83.14) ™ (82.38) ™
REREFIFEY 0.13 0.13 0.11 0.11
(4arn) ™ (4.19) ™ (3.83) ™ (3.83) ™
PEE -0.25 -0.25 -0.48 -0.48
(-1.13) (-1.17) (-2.13) (-2.15)
ROA -0.03 -0.03 -0.01 -0.01
(-0.82) (-0.79) (-0.35) (-0.33)
LIy -0.02 -0.02 -0.02 -0.02
(-1.84) " (-1.88) (-157) T (-159) T
JEIRHIEE » 7o EHELLE 0.01 0.01 -0.02 -0.02
(0.72) (0.71) (-155) T (-155) T
AEPS -0.14 -0.15 -0.08 -0.08
(-0.48) (-0.48) (-0.26) (-0.27)
MEIX> R 0.14 0.14 0.25 0.25
(1.33) (1.34) (2.19) (2.21)
P cra=tsas I 0.03 0.03 0.04 0.04
(2.00) ™ (1.98) (3.24) ™ (3.25) ™
BABER 0.28 0.28 0.61 0.61
(1.79) (1.80) (2.99) ™ (2.98) ™
RISNEOIFR L (FR7T) 0.01 0.01 -0.09 -0.09
(0.09) (0.08) (-1.19) (-1.18)
RIS ERIE R (ZEISAL) 0.01 0.01 0.08 0.08
(0.26) (0.25) (2.00) ” (1.99) ™
RNERIFRILE (Bt 0.06 0.06 0.03 0.03
(2.38) ™ (2.39) ™ (1.46) T (1.47) 1
EFDISERD 0.30 0.30 -0.38 -0.38
(0.76) (0.77) (-1.42) (-1.42)
FRAFIEZD 3.54 3.53 0.11 0.10
(1.96) ™ (1.92) * (0.15) (0.14)
2007 355D -4.19 -4.19 -0.53 -0.53
(-1.77) " (-7.69) (-1.63) T (-162) T
20083550 -1.39 -1.39 0.26 0.26
(-3.01) ™ (-3.00) ™ (0.96) (0.97)
BEREZD -0.77 -0.75 -0.84 -0.84
(-1.10) (-1.08) (-0.80) (-0.79)
/N1 FOEED -0.73 -0.74 -0.07 -0.08
(-1.15) (-1.17) (-0.09) (-0.11)
Integration points 90 90 90 90
Wald x2(21) 14056.16 ™ 13575.79
Wald x?%(20) 68.30 67.45
o, 3.39 3.39 478 4.78
o, 6.27 6.27
0 0.23 0.23 0.87 0.87

BEBOERE, £-1LRALTHL, v TN, B&Y v 70 (65920 TD TV - F—4 1,6804—4F) TH 2,

(1)cld, FPDREHIER LW B 2HEORNME (=0%) LixKfE (=100%) 2Zznzh ERETROBEL L5 v S L2818 —E Y b
EFVOMEHRERLTWS, 2)ATIE, vy aiRoyy FEFLVOMERHREEZRLTWS, &8, MzTld, Integration points%60%
72131201 & 2 CRMICHEE T % & £ T, good quadrature approximation#fE# L C\» %, %7, mean and variance adaptive Gauss-Hermite
quadrature & Stata’s modified Newton-Raphson algorithm# H\»C» %, Davidon-Fletcher-Powell algorithmic Bz CTHiE L TH, o nHEE
FERIFIZFEAER L TH o,

BEBICOWT, EBICIMREHEEM, T () Witk zfiznaL Tvs, REMfEEoFEEERECKEL T, (DRTE7—+rA 5y 7
weMze (RUEEE 1 7E) 2wy, QATREZ IR — - oz MEEEREZHLTY 5,

FEAGEOKIE L %, THEKIES %, “HEAMEI0%, THEKHELIS%
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Eilid =
#-5 STANCEDZEHDOIHRFHME (AME) OHEERR
mﬁ (2)=%
EOEETITD B8t ERICov B0 B EICov
1.70 (2.81) °° 154 (2.62) 0.10 (2.12) " 0.08 (1.71)°
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