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Analysis of information effects and corporate behavior impacts of disclosure of
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I analyzed the effect of corporate governance information on corporate
behavior in this research project. Throughout the research period, 1 analyzed trends in disclosure
regulations in Japan, the United States and other countries. In addition, | examined the impact of
diversity on corporate performance and corporate value, focusing on the appointment of female
directors to the Board of Directors, the core of corporate governance. Also, | explored the new role

of financial accounting and reporting in contributing to governance reform, focusing on disclosure
items strengthened by the adoption of corporate governance codes. Moreover, | discussed the
challenges and direction of improvement for non-GAAP indicators that permeate governance
information.
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IFRS 190 111 79 35 155
58.42% 41.58% 18.42% 81.58%
IFRS 120 55 65 18 102
45.83% 54.17% 15.00% 85.00%
70 56 14 17 53
IFRS&22
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non-GAAPEDEE F19E =/ E 25% DRE 75% SAE iSExEs
Low(n=25) -0.004 -0025 -0007 -0002 0000 0.001 0006
Mid(n=23) 0.009 0003 0005 0008 0014 0017 0005
High(n=25) 0.038 0018 0025 0036 0044 0077 0016
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Mid(n=23) 54.173 15.900 40614 53091 68.050 155.000 28537
High(n=25) 93.480 16.000 35667 62875 119333  397.600 90690
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Low(n=25) 13488  —60793 -5012 12613 18304 95912 35761
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High(n=25) 57.836  -33775 1525 26.175 78132 347884 88737
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