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Initiall¥, the title of the research subject was "Study on the Relationship
between Corporate Governance Skills and Stock Price Drops at the Time of Scandals.™ However, | felt
that the title of the project might hinder the scalability of the research. Ultimately, at the end
of our research, we arrived at more than just stock price declines at the time of scandals. We
analyzed more broadly the impact of corporate governance on corporate value such as Tobin Q and ROA.

During the six-year research period, the research that attempted to directly examine the issue of
stock price declines and scandals was research that focused on the application of transfer pricing
taxation. On the other hand, most recently, we are trying to clarify the impact of hiring female
directors on corporate value, and the issue is currently in the process of peer review.
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