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Abstract

Japanese listed companies are required further to promote the activities of women in
their companies and increase their corporate value, as evidenced by the Law for the in
2018, and mandatory disclosure of the ratio of female managers in their annual
securities reports from the fiscal year ending March 2023. In this study, we conduct an
empirical analysis on the ratio of female directors and female managers and corporate
valuation by the institutional design of listed companies and empirically find that
Tobin's Q and ROA are positively significant after the transition to a company with an

audit committee (t+1 period).
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