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This research is the survey analysis on capital allocation and delegation of decision-making
authority within Japanese firms. The main results are followings. First, Chief Financial Officers
(CFOs) are least likely to delegate decision-making authority in mergers and acquisitions,
relative to delegation of other financial decisions. Second, decision authority is more likely

delegated when the firm is large or complex. Third, most companies allocate funds across

divisions using market-share, confidence of the divisional manager in the project.
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