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Abstract: Shareholder perks are a unique program in the Japanese stock market. Compared with
firms in other countries, Japanese companies have implemented shareholder-perk programs in a
remarkable way. Approximately 30 percent of all listed companies in Japan offer shareholder perks
programs. This study aims to clarify the past results and trends in research on shareholder perks and
suggest future directions based on a survey of the literature, especially in Japan. The results of the
Systematic Literature Review (SLR) revealed that the primary research methods of shareholder-perk
studies have changed over the years, and empirical studies have been increasing mainly in the last
few years, with some areas having a bias and lacking accumulation of research on certain issues.
The results of this analysis suggest the future direction of research on shareholder perks.
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1. Introduction

In Japan, shareholder perks programs offer benefits to shareholders who hold a certain number
of shares or more. The phrase “shareholder perks” originally meant “the granting of benefits related
to the company’s business to shareholders (Egashira 2021, 133).” However, currently, “the contents
of such benefits vary widely: some offer discounts on the company’s products or services, some
offer the company’s products or services (or corresponding gift certificates) free of charge, and some
offer goods that are not the company’s products or services (e.g., book coupons or rice coupons) free
of charge. The content of such benefits varies widely” (Yanaga 2006, 56).

Compared to other countries, companies in Japan are more prominent in implementing
the shareholder perks program.' In Japan, approximately 30 percent of all listed companies offer
shareholder perks programs. With the recent adoption of the Nippon Individual Saving Account
(NISA) system and the increase in individual investors in Japan, social interest in and the
importance of shareholder-perks programs have increased. However, this research has revealed
that a comprehensive literature review on shareholder perks does not exist. Therefore, a systematic
literature review (SLR) was conducted to clarify the past results and trends in research on

* Associate Professor, College of Gastronomy Management, Ritsumeikan University
Email: asakai@fc.ritsumei.ac.jp
Received on March 5, 2024, accepted after peer reviews on August 30, 2024; published online: February 18, 2025

©Asia-Japan Research Institute of Ritsumeikan University:
Asia-Japan Research Academic Bulletin, 2025
ONLINE ISSN 2435-306X, Vol.6, 21

1 Although shareholder perks programs exist in other countries, they are not always emphasized. Only a few
companies in the US and other countries offer shareholder perks (Kennon 2021; Barclays Bank UK PLC. 2023)
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shareholder perks and present directions and issues for future research.

The remainder of this paper is organized as follows. In the next section, the research questions
and the analytical methods are presented as the research design. Section 3 presents the results of a
literature review and discusses the findings. Section 4 presents answers to the research questions,
and Section 5 describes the study’s contributions and limitations.

2. Research Design
1) Clarification of Concept and Setting of Research Questions

This study is focused on analyzing ‘“shareholder perks” in Japan. According to the Japan
Exchange Group (2023), a shareholder perks program is defined as “a system in which a company
gives its shareholders gifts of its products or services in addition to dividends” and “this system is
rarely practiced in other countries and is a policy unique to Japanese companies.”” However, the
content of shareholder perks has diversified, which does not necessarily mean that the company
provides its products or services. In some cases, shareholders can choose to receive not only in-
kind benefits but also discount coupons, prepaid cards, and other monetary certificates, as well as
donations for social welfare and environmental causes.

Shareholder perks are granted to shareholders who hold the required number of shares or more
on the shareholder-perks allocation record date (the date of establishment of the right to receive).
The record date for allotment varies among companies; however, in most cases, it is set once a
year at the end of March (Nomura Investor Relations 2021). In recent years, there have also been
shareholder perks programs with alleged “long-term shareholding preferences,” in which companies
upgrade shareholder perks after a certain number of years of shareholding, hoping to increase the
number of long-term shareholders. In addition, hidden shareholder perks are not publicized as
shareholder perks programs but are available to shareholders meeting the conditions for receiving
such perks.

Given the wide range of shareholder perks, this study defines them as “a system in which a
company offers goods or services to its shareholders” (Isagawa and Suzuki 2008, 2). The “goods”
referred to here include highly redeemable monetary certificates, among other items.

Based on the view mentioned above of shareholder perks, this study sets the following three
research questions:

(RQ1) How much research has been conducted on shareholder perks?

(RQ2) What are the current trends in shareholder-perk research?

(RQ3) Are there any unresolved or under-researched issues related to areas and directions for

future research?

2) Method of Analysis

This study employed an SLR to comprehensively understand shareholder perks as a specific
topic. Referring to the Preferred Reporting Items for Systematic Reviews and Meta-Analyses
protocol (Page et al. 2021; PRISMA 2020) and Hardies et al. (2024), the SLR was conducted as
follows.

While collecting the literature for the survey, Cinii Research and Google Scholar were used

2 Yamamoto (2017) points out that Japan’s inscribed stock system might be one of the reasons behind the widespread

implementation of shareholder perks.
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to gather Japanese sources. EBSCOhost, Google Scholar, JSTOR Archive Collection, ProQuest
Central, SSRN (Social Science Research Network), and Web of Science were used for foreign
literature, as they include journals from the accounting field. The keywords “Kabunushi-Yutai,”
“shareholder perk,” and “shareholder perks” were used for the search, and the search included the
period from 1899° to September 2023.*

A total of 1,215 candidate documents were identified in each database. The following
procedure was used to select the candidates:

(I) Duplicate works of literature (406) were excluded.

(2) Studies that did not fall under the research method classification (Tokuga and Obinata
2013) (496) were excluded.

(3) The contents of all 313 remaining studies were checked after the screening described in
(1) and (2). Studies not related to accounting and its adjacent fields and those not directly
related to shareholder perks’® (246) were excluded.

Identification of Studies via Databases and registers

,E Records identified from databases:

é Google Scholar (n=746) Records removed before screening:

= Cinii research (n=392) Duplicate records removed (n=406)
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Figure 1. Flow Diagram of Identifying and Screening. Source: Adapted by the author from Page
et al. 2021 and Hardies et al. 2024

The search process is shown in the PRISMA flow diagram (Figure 1). Regarding step (2),

3 The first year in which shareholder perks appeared was 1899 (Kusumi and Saito 2020), so this study set the period
after that year as the analysis period.

4 The search was conducted on October 25, 2023.

5 For example, references not related to accounting and its adjacent fields, including those in linguistics and
information sciences, while references not directly related to shareholder perks include those that only use shareholder

perks as examples.
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gray literature (Karolinska Institutet 2023) was limited to working papers and proceedings at
international conferences that met certain requirements (Hardies et al. 2024), using the framework
of Tokuga and Obinata (2013) as the basis. Tokuga and Obinata (2013) categorize references into
(1) theoretical research, (ii) empirical and experimental research, (iii) normative and descriptive
research, (iv) historical research, (v) case studies, and (vi) others.® The classification excludes “public
announcements of accounting laws and regulations, translations, and enlightening introductions of
foreign books, reports, and comments on participation in domestic and foreign conferences, essays
related to accounting, and book reviews, not all of which are necessarily academic achievements”
(Tokuga and Obinata 2013, 42). This study followed the same rule, excluding articles and columns
in information magazines from the gray literature. Here, we included limited unpublished literature
aimed at minimizing potential bias, as recommended by Hardies et al. (2024).

As a result of screening, 67 documents were selected. A list of the surveyed literature is
shown in the References section of this study.

3. Results and Discussion

The trends in the selected literature by year of publication are shown in Figure 2. The
classification criteria for the research methods followed Tokuga and Obinata (2013).

Figure 2 shows that although studies on shareholder perks have existed since the 1960s, the
accumulation of such studies has only progressed since the late 2000s, and innumerable empirical
studies have been conducted in the last few years. Among the theoretical studies, only one by
Tashiro (2022) was applicable throughout the survey, and no historical or case study literature was
found.® As for the literature from the 1960s, all were related to the treatment of “shareholder perks
payments” in mutual shareholder finance.’

0 | | -
1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020

Figure 2. Change in the Number of studies related to Shareholder Perks. (Source: Author)

6 To refine this classification standard, the following criteria have been adopted: (a) they must be assigned to one
category, and (b) they must not be assigned to multiple categories. The goal here is to eliminate researcher bias as
much as possible (Tokuga and Obinata 2013).

7 The same method was used for several studies, such as Kerckhofs et al. (2024) and Wijayanti et al. (2024).

8 Literature that spanned multiple research methods was preferentially classified into items assigned smaller numbers,
following Tokuga and Obinata (2013). This prevented theoretical and empirical studies from being buried in normative
and descriptive studies and duplicate counting of a single article. However, relatively more literature is classified into
the smaller numbered items, and less literature is classified into the opposite class (Tokuga and Obinata 2013).

9 Although the characteristics of “shareholder perk payments” are different from those of general shareholder perks
today, they are included in the analysis in this study because (a) they are included in the definition of shareholder perks
in the previous section, (b) they provide benefits to shareholders in proportion to the number of shares held, and (c)
there are issues regarding whether they are appropriations of profits and deductible for tax purposes.
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Next, the literature was categorized by focusing on research topics and subjects. Much of
the literature on shareholder perks refers to the Japanese market, and most literature in English
also focuses on the Japanese market. Therefore, the classification was made without distinguishing
between English and Japanese literature. The categories are (A) research on the principle of equality
of shareholders and/or accounting standards, (B) research analyzing the motives and purposes of
implementing shareholder perks programs, (C) research examining the effects and/or impacts of
shareholder perks and (D) law precedents and other research. Table 1 lists the literature classified
using this research method.

Table 1. Classification of Literature on Shareholder Perks (Source: Author)

(A) (B) © (D) Total
Theoretical 0 0 1 0 1
Empirical 1 5 26 0 32
Normative & Descriptive 13 2 7 12 34
Total 14 7 34 12 67

Table 1 lists a trend in terms of research subjects and methods."° In empirical research, (C) is
most common, whereas in normative and descriptive research, (A) is most common. The findings of
previous studies are summarized below.

(A) Research on the principle of equality of shareholders and/or accounting standards

First, regarding the relationship with the principle of equality of shareholders, a debate on
whether the provision of goods through shareholder perks is subject to the principle of equality of
shareholders states that “a stock company shall treat its shareholders equally in accordance with the
features and number of the shares they hold” (Article 109, Paragraph 1 (A) of the Companies Act in
Japan). Although various discussions have been held on this issue previously, the main view is that
“the principle of equality of shareholders should be considered to be loosely applied” (Yanaga 2006,
61; Murata 2007; Yanagi 2008; Taguchi 2017; Yasutake and Nagata 2018). Therefore, assuming
the application of the principle of equality of shareholders, for shareholder perks to be socially
acceptable in the absence of legal regulation in the current situation, the quantitative and qualitative
insignificance of perks becomes an issue (Murata 2012). In terms of this insignificance, Yasutake
and Nagata (2018) found through a questionnaire survey that the cost of shareholder perks is about
8 percent of the total annual cash dividends. They then argued that shareholder perks were provided
at a minor cost to firms and that the consideration of insignificance is met to a certain extent.

Second, regarding the accounting treatment of shareholder perks, the Japanese Institute
of Certified Public Accountants (JICPA) (2013) stated that “shareholder perks are different from
dividends in that they are not subject to the procedures for dividends of retained earnings under
Article 454 of the Companies Act, and their contents are generally not fully proportional to the
number of shares held; thus, they should be treated as expenses rather than dividends. Consequently,
it is treated as an expense rather than a dividend (JICPA 2013, 29). However, there are no other
accounting regulations or tax treatment notices (Watanabe 2015a), and the current situation is that
the accounting treatment under the account items differs from company to company (Higuchi and
Komatsu 2016; Taguchi 2017). Many companies treat shareholder perk expenses as “entertainment

10 However, it should be noted that law precedents generally fall into the category of “normative and descriptive
research” because of their characteristics (Tokuga and Obinata 2013, 28), and therefore, the subject matter of the
research may affect the research method.
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expenses” in practice;'! nevertheless, if they are treated as “entertainment expenses,” they are not
deductible for tax purposes, and companies cannot expect any tax savings (Takagi 2007; Kozuka
2014). The fact that many companies still offer shareholder perk programs implies that they are
gaining or expect to gain some benefits by offering such programs, and the discussion on such
corporate behavior is examined in the following section.

(B) Research analyzing the motives and purposes for implementing shareholder perks programs

The motivations for companies to implement shareholder perks include (a) increasing the
number of individual shareholders, (b) promoting long-term shareholding, (c) preventing hostile
takeovers, (d) returning profits to shareholders instead of dividends, (e) stabilizing/increasing stock
prices, (f) promoting their products and services, (g) facilitating understanding of their company,
and (h) reducing costs including tax savings (Nose 2014; Yasutake et al. 2017; 2018; Nomura
Investor Relations 2021). However, regarding (d), some assert that shareholder perks have different
motivations and purposes from dividends and share buybacks and are not alternatively related
to them, although shareholder perks are a form of shareholder return (Suzuki et al. 2018; Kurusu
2021). Many firms cited (a) and (b) to implement shareholder perks (Nomura Investor Relations
2021, 5). As for (c), the literature argues that companies with higher takeover risk also implement
shareholder perks; thus, shareholder perks programs are a peacetime countermeasure against hostile
takeovers (Ichikawa et al. 2015; Lee 2017). Notably, marketing effects such as (f) and/or (g) were
low, especially for shareholder perks using monetary certificates (Tashiro 2021a). For (h), the burden
of preparing and shipping goods for perks was greater (Seto and Mori 2023a).

(C) Research on the effects and/or impacts of shareholder perks

Previous literature has examined the extent to which these motives and objectives are
achieved. As mentioned above, a bias toward this aspect was confirmed, especially concerning
empirical studies. Among them, shareholder perks affect stock prices in various ways. Previous
studies show that positive returns are obtained on the day of the announcement of the start of
shareholder perks, that there is a large volume around the ex-rights date, and that returns are
significantly negative immediately after ex-rights (Aono et al. 2008; Suzuki and Isagawa 2008;
Yasutake 2012; 2016; Moko and Nose 2015; Suzuki 2015; Serita 2017; Tashiro 2017; Nose et al. 2017;
2021; Karpoff et al. 2021; Huang et al. 2022). In addition, a certain degree of effectiveness has been
confirmed for shareholder perks programs, such as increasing the number of individual shareholders
(Matsumoto 2006; Isagawa and Suzuki 2008), promoting long-term shareholding (Nakano and
Nawata 2021), and connecting with a company’s products and services (Kusumi and Saito 2020).
Other findings include that companies with shareholder perks programs tend to improve the
quality of their investor relation websites (IR sites) as they are proactive in attracting and retaining
individual investors (Kitora 2006; 2007). Additionally, shareholder perks programs may prevent a
sharp decline in stock prices due to issues such as the global financial crisis, the Great East Japan
Earthquake, and the shock of the spread of Covid-19 (Nose et al. 2020; Serita 2021; Uchida et al.
2022), and have different effects depending on the industry and the content of benefits (Ito 1998;
Kusumi and Saito 2020; Kusumi and Oshima 2021; Tashiro 2021b). The results showed that the
accumulation of research was the most advanced in this study.

11 According to Nomura Investor Relations (2021), possible treatment items include sales discounts, sales
commissions, advertising expenses, entertainment expenses, and miscellaneous expenses; however, in practice, more
than 50 percent of companies treat them as entertainment expenses. Additionally, there are some companies that have
allowances for shareholder perks (Iwasaki 2011).
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(D) Law precedents and other research

Regarding legal precedents, although there are many references whose subject matter is
related to (a), they are treated separately because of their special characteristics. In legal precedents
based on a jurisprudential approach in Japan, facts and judicial decisions are generally confirmed
and then analyzed. The purpose is to clarify the specific contents of legal interpretations, to
examine the appropriateness of theories of judgment and judicial norms, and to foresee future
judicial decisions (Kawashima 1982). The precedents related to shareholder perks include the
principle of equality of shareholders, profit distribution (dividends in kind), and the appropriateness
of expenses as entertainment expenses. In the 1960s, shareholder perks payments in mutual finance
companies became an issue (Shiraishi 1960; Iriyama 1960; Hozumi 1961; Kiyonaga 1969; Kitano
1969). In contrast, since the 1990s, the issue that has been exclusively dealt with is the extent to
which accounting and tax treatment practices should be strictly enforced (Yamada, 1994; Fujimagari
2015; Watanabe 2015b; Ishiguro 2016). However, as with (A), no clear conclusion has been reached
regarding the appropriate method of accounting for it, which depends on the actual situation of
individual companies.

Other studies include Nishiguchi (2006), who described the current state and strategies for
stock investment from the perspective of individual investors; Seto and Mori (2023a 2023b), who
examined the abolition of shareholder perks programs; and Miyagawa (2013), who summarized
the issues related to (A) through (C). Nishiguchi (2006) argued that individual investors who
make small stock investments consider shareholder perks as one of their motivations for investing.
Additionally, Nishiguchi (2006) provided a detailed explanation of specific shareholder perks,
investment strategies, and practices associated with them.

In Seto and Mori (2023a), the tendency to abolish shareholder perk programs on the grounds
of the principle of equality of shareholders is pointed out, and the results show that stock returns
declined by approximately 5 percent on the day following the announcement of the abolition of
shareholder perks. Seto and Mori (2023b), who followed up with a study of companies that abolished
shareholder perks programs according to the type of perks offered by each company, found that
companies that offered non-proprietary products tended to abolish shareholder perks. The two main
reasons for this are that the shareholder perks that offered non-proprietary products did not have the
purpose of sales promotion, and the cost of shareholder perks was treated as entertainment expense
that was not deductible for income tax purposes.

After confirming the current situation and problems of shareholder perks programs and
summarizing the issues, Miyagawa (2013) addressed the question of “why companies actively
implement shareholder perks programs that do not seem rational at first glance” (Miyagawa
2013, 105). The study attempted to explain this from two perspectives: (A) the financial visibility
hypothesis, which states that companies stay in the market by maintaining an active trading volume
of stocks, and (B) the economics of shareholder gift-giving, which shows the utility of giving “goods”
as gifts instead of cash. Miyagawa (2013) concluded that these hypotheses can be one of the theories
explaining the background of companies’ shareholder perks programs.

4. Answers to Research Questions

1) Responses to RQ1 and RQ2

Regarding RQ1, “How much research has been conducted on shareholder perks?” It was
found during the screening described in the previous section that articles and columns, such as
information magazines, accounted for most of the research. As for academic research, although

7
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studies on shareholder perks have existed, knowledge accumulation is still in its infancy. The
accumulation of research has only progressed since the late 2000s, and the literature has increased
rapidly over the past several years. In addition, more than half of the literature analyzed in this
study was in Japanese because shareholder perks are widely implemented in the Japanese market.

In response to RQ2, “What are the current trends in research on shareholder perks?” there are
three findings: (1) the main research methods used in studies of shareholder perks have changed over
the years; (2) empirical studies have developed mainly in the last few years; and (3) there is a bias
and lack of accumulation in terms of the issues in certain areas. Many studies have examined the
effects and consequences of shareholder perks from various perspectives. Most recent studies have
focused on empirical methods. However, as far as the author could find, no references corresponded
to historical research or case studies in the classification by Tokuga and Obinata (2013), and the only
one that corresponded to theoretical research was by Tashiro (2022). Hence, there is scope for future
research using different methods. The trends in the selected literature by year of publication are
shown in Figure 2. The classification criteria for the research methods followed Tokuga and Obinata
(2013).

2) Responses to RQ3

Concerning SLR, the significance of research questions cannot be overstated (Karolinska
Institutet 2023). Therefore, it is crucial to consider RQ3: whether there are any unresolved or
under-researched issues in related areas and the direction of future research. In response to RQ3,
it was confirmed that there were some inadequate research methods in terms of methodology,
as mentioned earlier. Nevertheless, there remains ample opportunity for development in various
research areas. Specifically, within the evolving environment of shareholder perks in recent years,
there is a growing need to accumulate research on the following points:

First, there is the issue of relationship with the principle of equality of shareholders. Although
there has been some discussion on this point, as mentioned above, it has become the most common
reason for companies to abolish shareholder perks programs. It is second only to cost and individual
shareholder evaluation as a “point of concern in the implementation of shareholder perks programs”
(Nomura Investor Relations 2021, 14). In response to the viewpoint that shareholder perks are
“nothing more than a gift, similar to the Japanese custom of the year-end gift and the mid-year gift”
(Miyagawa 2013, 97) for individual investors, a previous study found no effect as a gift when the
type of shareholder perks and their financial contents were analyzed as explanatory variables (Chano
et al. 2021). However, a previous study shows empirical evidence consistent with the behavioral
model of mental accounting, in which receiving in-kind gifts as shareholder benefits enhances
utility (Huang et al. 2022). Alternately, institutional investors and foreign shareholders often decline
to accept shareholder perks, with a rationale that the benefits are not substantial (Seto and Mori
2023a). Even though the value of shareholder perks is acknowledged and reflected in the share price,
as evidenced by a decline in the share price on the ex-rights date, the value of shareholder perks may
differ from one investor to another. The relationship between shareholder perks and the principle
of equality of shareholders remains theoretically unclear (Nishina and Goto 2014, 12). Further
discussion of this issue is warranted.

The second major contention concerns corporate governance. As discussed in the previous
section, the motives and objectives for implementing shareholder perks programs include increasing
the number of stable shareholders holding long-term shares and increasing the number of individual
shareholders; these programs have some favorable outcomes. Additionally, constructive dialogue
with shareholders holding medium- to long-term shares is expected to enhance the company’s

8
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efforts to improve corporate governance (Tokyo Stock Exchange 2021b). Introducing a shareholder
perks program with preferential treatment for long-term shareholders is considered an effective
measure to increase the number of shareholders holding medium-to long-term shares (Higuchi et al.
2016, 240).

In contrast, from the corporate governance perspective, an increase in the number of stable
and individual shareholders holding long-term shares will not necessarily bring about the desired
results for the company (Tashiro 2016). Not only would a “moral hazard of management be more
likely to occur in a company surrounded by only small shareholders” (Miyagawa 2013, 101), but
also “the existence of silent stable shareholders who prefer shareholder perks runs counter to recent
corporate governance reforms that demand discipline in management” (Maruki and Matsubashi
2019, 107). The results show that the lower the level of financial knowledge, the more likely is the
emphasis on shareholder perks as an investment policy (Japan Securities Dealers Association 2022,
25). In other words, although the increase in individual investors by implementing shareholder perks
programs may provide stable shareholders, they do not have the necessary financial knowledge,
which, from the viewpoint of corporate governance, may not have a positive effect (Sodeyama and
Araki 2022).

Even though these problems have been identified, there has been little discussion on
shareholder perks and corporate governance. In the context of this study, Akhtar et al. (2023) and
Chen et al. (2023) are the only empirical studies on shareholder perks and corporate governance.
Akhtar et al. (2023) examined the differences in corporate governance and cash holdings between
companies that implemented shareholder perks and those that did not. The results suggest that
the behavior of male and female directors differs depending on whether shareholder perks
are implemented, and that a company’s policy toward shareholder perks may affect corporate
governance. In addition, Chen et al. (2023) found that implementing shareholder perks increases
the number of individual shareholders with long-term holdings, makes managers more long-term
oriented, and decreases profit adjustments. Regarding the decrease in profit adjustment, it has
been argued that individual shareholders exert governance effects by influencing managers’ self-
discipline despite weak monitoring efficiency; hence, they concluded that individual shareholders
can play an important role in corporate governance.

However, corporate governance issues are related to directors and shareholding structures
with a broader scope and have been of great significance in Japan in recent years. Japan’s Corporate
Governance Code, established in 2015, was revised in 2021 (Tokyo Stock Exchange 2021a). Thus,
an increasing number of effective corporate governance systems are required. In addition to the
board of directors, corporate governance entities include boards of auditors, executive departments,
internal auditors, and accounting (external) auditors (Certified Public Accountants and Auditing
Oversight Board 2015). In the future, it may be necessary to research each entity.

5. Conclusion

This study clarifies past results and trends in research on shareholder perks based on a
literature review and suggests future directions.

The results of the SLR revealed that the main research methods of shareholder perks studies
have changed over the years, empirical studies have been accumulating only in the past few years,
and some areas have a bias and lack of accumulation of certain issues. The results of this analysis
suggest there is more room for development in the study of shareholder perks. In this study, two
issues—the principle of equality of shareholders and issues related to corporate governance —were
presented as directions and challenges for future research on shareholder perks. Among them, there

9
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has been little discussion on shareholder perks and corporate governance; the importance of these
issues has been pointed out in several studies, and future research should be expanded.

From January 2024, the NISA system is expected to be fundamentally expanded and made
permanent (the so-called New NISA) under the tax reform of fiscal year 2023. Shareholder perks
are also attracting attention as new inflows of funds from individual investors are expected in
Japan (Nikkei Publishing 2023). Under these circumstances, this study summarizes the findings
on shareholder perks, a system unique to Japan, and presents future research issues. However,
the study has the following limitations. First, following the SLR procedure, this study prioritized
objectivity and rigor in the survey procedure and eliminated subjectivity. Therefore, literature that
did not include keywords used in extracting the title or text was not included in the target literature.
Second, based on the classification by Tokuga and Obinata (2013), articles, columns, documents,
and corporate reports in information magazines were excluded from the analysis; nonetheless, the
extent to which they should be included in gray literature remains a matter of discussion. Third,
there is room for other classification methods and further subdivisions of the classification of
research subjects and objects. These issues should be considered in future research.
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