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Abstract

In August 2023, the Tokyo Stock Exchange (TSE) set a target of increasing the ratio of
female directors (including directors, corporate auditors, executive officers, executive
managing officers, or equivalent positions) to 30% or higher by 2030, which requires
further promotion of women in corporate activities and enhancement of corporate value.
In this study, we conducted an empirical analysis on the ratio of female directors and
female managers against corporate value evaluation based on the type of institutional
design of listed companies, and found that Tobin's Q is positively significant after the
transition to a company with an audit committee system (t+1 period), and the same
significance was found in an additional test using a dummy valuable for the 10% ratio of

female directors.
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(Model 4) CTIEIZ 5% A & & 72V . Tobin's Q TAZEMIfE M 12 EOFBENAE U 2 Frabfs £
FFHAL. ARHUE 20 b FF STz,

UL, MBS S0 7 T ANA ARKRD D [ 7T A Lo LiatE [ 7
<EBH 10%LL L), BBEREZOBHH Ty R~ T AL FRD D 110%LL ] % K
LTV ZEnD, AEIVPBIZEINIAIGH 3 DEEFZESRESMIZON T,
S h T B A LR 10% 0L & 975 4 I —2&% & LTAR L, Tobit 7 /L% A
ToBIRRE (R 6) L7z, iGEH 3 OBMRFEDRE R, SFHEEIZ D < RZEIEE MO I O



ROA 13BN e p o 7223, TS & 5 MMl > Tobin's Q % t0 #1(Model 7)23TEIC
10%AE. 5l&EHiE t+1 Hl(Model 8) & t+2 #l(Model NTIEIZ 10% A E LRV, AEIMN
Blzsgz, ZoEh, R U BB GREDIL, BT O t+1 H1(Model 8) TIEIZ
10% A E. t+2 Hl(Model 9) TIXEIZ 5% HE L 720 | BEESEZBEARERLOBITIZLD |
Bt DR & 2B & OBIGICEB N EEN A B SN BIE TE I,

KB U T E PE I t+1 H1(Model 8) 3 IEIC 5% A . t+3 Hl(Model 10)231E(Z 10%H
B, AMEARDERIEED t+3 WI(F)TEIC 10% 8BS Ll EREREAHRESH
~OBATOS T X 2 MR AN b BUERHECHE AN OBBREF L OFE S
DBIEETE T, ZhiCck Y, BEEEZBSRESHE~OBATII LRI R & A 3 fE
(Tobin’s Q) & DEMRMEICHEE S 2 H7-5H L,

LU, ZPERU R b & oS Bk bR & ORI, MBI Z BT 2 2 Sixiske -
7o AT D L MEEERR IR IT B LW 503, B S ORERIZNI S T/ <
ARG Ch D Z ENEZ bD, BAGESIGAT(2023) T Lotk B (it A%,
AT, BUTHE B U ZNICHE L 20 2 5 Te) b2 2030 £ T2 30%LL L& 35 H
EaBIT TRy, ¥IE 2030 F% FIEICHITEEA B RAB AL, BRI 5tk
DIEHE L MBS N5,

4EZRLSBROBRE

DEOFERAFEOMEL LT, T=F VL2 ENTIEAELEZEARESM
X, B L PITOSBED S TREMMEEZ D TND Z &R’ ghoTo, kBt I
Kanter(1977) O7r L72EIAIZE L TOWARWA, —EDOEMAZ LTS Z EaR LTz,

Alal, B BBARGE & LC, #ai 24k % ROA, Tobin's Q & L7-ZE5E S S L 7223,
Tobin's Q DA LMEGHEE R & t0 H1(Model 7) TIEIZ 10%AE. t+1 H(Model 8) TIEIZ
5%AEMNMALZEINTWD, K - mQO2DIT MR B 2 /G LIZ R R T TR F—
7 (B DA BTV LR D, ABFE T B AERICSEHE @O ROA OF E &N
BB o= Lk, ZERGHE D CG 22— ROEFHIZHEK S BiRA A v N—I1l5
B LTWA72%, Tobin'sQ TIXFHEIN® L, 77206 h—27 Ol T Al Rgfk
BRELTWD, B BRI R & ORRMEIFBE S LTS, 1985 0 i Lo ik
SR 38 4, 2015 D LEIGEINE D 7= 0 O E SIS 18 MR L TH Y |
WBEIZBWO T E BB RIT 13%RREICR > TR AR ER LR EANYRFH SRS,

AHFIEIL, LMEBURE A LR Ao M B LR L S R B AR E A, BARSRE AL,
A ZAERERESL eGSR L LIEFEO AT D 70| EEEAERSRESAND
T=X Y TR E R DBAZESERESMH., EESLZESRESMITBITT D ¥R
BEALCH 0, BB RO Lot B b 38 & e mifil i EORRMEZ IR L2 S IXE
BVRHDLMTELEEBERT L, EEFLZAESHREMIT, T=F VU THELT FAAA Y —
REANRIEL CTWD Z & bl S 4L, E722 2 BEmAIMGT & R 2 & AW FEREaHTIc L 5B
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INERFED 3 8> % 70 & ARBFFEDIRIL &R R I AT T2RUE S A BT e~ 72,
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MR A RFH E 2 R ARFERT 2023 4 RCE

<F@mx>

%5 EBRSEALRBAENERIC LI 3 OEINHRE

Model 1 2 3 4 5
DTS Lo Bk HE R
e t -1 t 0 t +1 ] t +2 1] t +3 1]
HEE 715 OLS OLS OLS OLS OLS
Intercept -0.642 -2.050%* -1.602 -0.718 -1.196
(36.505) (15.390) (15.414) (20.883) (20.564)
ROA -0.695 -0.723 -0.913 -0.889 -0.364
(0.783) (0.261 (0.391) (0.377) (1.006)
Tobin's Q 0.861 3.247k%* 2.489%* 2.091%* 1.074
(3.168) (0.586) (0.921) (0.778) (1.892)
FRGN 0.191 0.787 -0.083 -1.533 -1.982*
(0.127) (0.080) (0.084) (0.063) (0.085)
INDDIR 2.822%%* 3.707*** 1.611%** 1.415 1.540
(0.128) (0.091) (0.081) (0.084) (0.081)
R&D 0.209 -0.269 -0.328 0.174 -0.545
(1.106) (0.378) (0.606) (0.281) (0.487)
DEBT -0.169 0.693 0.222 -0.237 -0.555
(0.102) (0.052) (0.056) (0.074) (0.124)
LnTOAS 0.656 0.781 1.731* 1.425 1.834*
(2.125) (1.070) (1.085) (1.870) (1.857)
LnDIR 0.078 1.635 -0.056 -1.015 -0.595
(6.008) (3.815) (3.560) (5.307) (.5.834)
FEMA -0.577 -0.573 0.426 -0.400 -1.245
(48.787) (20.222) (32.644) (43.808) (32.084)
N 51 68 70 55 47
LR 0.227 0.349 0.126 0.063 0.074
F {8 2.634%* 4.999%** 2.106%* 1.406 1.407
Durbin-Watson ratio 2.128 1.754 1.855 1.961 2.279
F & 7.882% ¥ 3.342* 5.742%* 4.455%% 8.752% ¥
Breusch-Pagan #i /€ 7.067%** 3.277* 5.451%** 4.264** 7.653%%*
White & 51.000 54.366 54.687 55.000 47.000

(71 1) *p<.1 **p<.05 ***p<.01

(E 27 v 2 NI RS

(7 3)Model (T r /N2 hEAERR
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# 6 WARLEFZENHESMZRZIC UG 8 OB INRGE(& I e 10% & 2 — 2 Al AR SEAE AT G R

Model 6 7 8 9 10

BRI %K LR R R 2 — (R 10% L B 1, LA F%0)

XI5 H t-1 8 t 0 t+1 5 t+2 H t +3 #f
HEE 5 1k Tobit Tobit Tobit Tobit Tobit
Intercept 0.043 5.587 3.335 0.217 1.231

(7.685) (5.122) (4.712) (5.536) (6.873)

ROA 3.315* 0.197 0.073 1.184 0.445
(0.130) 0.077) (0.012) (234.000) (0.134)

Tobin's Q 1.176 2.765* 1.403* 1.903* 0.657
(0.396) (0.019) (0.278) (0.234) (0.313)

FRGN 0.458 1.018 0.504 1.903 3.446*
(0.037) (0.027) (0.025) (0.034) (0.044)

INDDIR 10.805%** 7.596% 4.508%* 2.145 3.637*
(0.057) (0.003) (0.022) (0.028) (0.033)

R&D 1.14 0.337 0.377 0.003 0.700
(0.137) (0.097) (0.083) (0.085) (0.116)

DEBT 0.068 0.809 0.270 0.096 0.025
(0.020) (0.016) (0.210) (0.026) (0.026)

LnTOAS 0.245 2.168 5.063%* 1.496 3.427*
(0.473) (0.331) 0.373 (0.448) (0.534)

LnDIR 0.28 0.455 3.491* 5.822%* 1.960
(1.607) (1.285) (1.195) (1.718) (1.959)

FEMA 0.140 0.082 0.056 0.744 1.023
(10.112) (6.899) (5.961) (14.661) (10.206)

N 51 68 70 55 47
<7 77 —F DL R 0.182 0.153 0.248 0.208 0.443
REBORJE 73.983%* 79.083 52.274%* 42.294 38.042%**

(£ 1) *p<.1 **p<.05 ***p<.01

(207 v a NI ERE
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