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Abstract

Corporate misconduct occurs sequentially in Japan and there is much interest in how to deal with it. As such, there has
been a movement to appoint outside directors to monitor management and prevent misconduct. More recently, policy
discussions have emphasized the importance of diversifying board composition, including increasing the representation
of women and foreign directors. Against this background, this study uses panel data on misconduct at Japanese listed
companies from 2017 to 2022 and a fixed-effects logit model to examine the relationship between board diversity and
misconduct, focusing on the presence of female and foreign directors. The results show that while the presence of
outside directors and foreign directors does not have a robust within-firm effect on misconduct, a higher proportion of
female directors is associated with a significantly lower likelihood of corporate misconduct. These findings suggest that
gender diversity may strengthen ethical oversight, particularly in the Japanese context where boards have traditionally
been homogenous.

We would like to thank the anonymous reviewers for their valuable comments, which significantly improved the manuscript. We also thank
Sayaka Muraoka, Yuki Nagahama, Yuma Noda, and Toshiki Eto (Saga University) for their cooperation in data collection. This work was
supported by JSPS KAKENHI Grant Number 22K01701.

Citation: Daisuke Nogata, (2026) "Does diversity among directors contribute to reducing corporate misconduct? Evidence from Japan',
Economics Bulletin, Volume 46, Issue 2, pages 699-709

Contact: Daisuke Nogata - nogata(@cc.saga-u.ac.jp.

Submiitted: November 12, 2025. Published: June 30, 2026.



1. Introduction

Boards of directors are expected to ensure effective monitoring by maintaining both
independence and demographic diversity. Directors with diverse characteristics, such as gender
and nationality, may express opinions that are not available to insiders (Carter et al., 2003) and
stimulate more active and critical discussions within the boardroom (Francoeur et al., 2008).
Such heterogeneity is expected not only to improve corporate value but also to strengthen
governance by influencing how boards perceive risks and ethical issues.

In many Western European countries, the number of female directors has increased
substantially (Low et al., 2015). In Japan, however, progress has been relatively slow
(Nihonsugi et al., 2026). Although the government and the Tokyo Stock Exchange have set a
target of increasing the proportion of female directors to 30% by 2030, the average ratio of
female directors in Japanese listed firms was 15.5% in 2022, compared with the OECD average
0f 29.6% (OECD, 2023). Japanese firms appear to face persistent skepticism toward diversity
management (Ferreira, 2010; Peillex et al., 2021), and there remains limited firm-level
evidence demonstrating whether diversity contributes to governance outcomes. To achieve
policy goals and reduce uncertainty among firms, it is important to accumulate empirical
evidence based on Japanese data.

Previous studies have shown that board diversity can positively affect financial
performance under certain conditions (Carter et al., 2003). However, financial performance
captures only part of governance effectiveness. Excessive managerial risk-taking may lead to
corporate misconduct (Arnaboldi et al., 2021; Sugiura and Nakajima, 2023), yet empirical
evidence directly examining the relationship between demographic diversity and misconduct
remains limited. In Japan, Aoki (2021) mainly focuses on the appointment of outside directors
and does not sufficiently address gender and nationality diversity.

This study draws on upper echelons theory (Hambrick and Mason, 1984; Hambrick, 2007),
which posits that organizational outcomes reflect the values, cognitive bases, and experiences
of top decision-makers. Observable demographic attributes such as gender and nationality can
serve as proxies for differences in ethical sensitivity, stakeholder orientation, and risk
perception. From this perspective, greater board diversity may influence the likelihood of
misconduct by altering monitoring intensity and collective decision-making processes. Japan
is particularly well suited to investigating this mechanism because its boards are historically
characterized by a homogeneous composition of insiders (Kaplan, 1994; Kaplan and Minton,
1994), making incremental changes in diversity more likely to have a significant impact on
governance outcomes.

To address this gap, we examine the relationship between board diversity and the
occurrence of corporate misconduct in Japan. In addition to director independence, which has

traditionally been emphasized in Japanese governance reforms, we incorporate gender and



nationality diversity and test their association with misconduct events. By focusing on
governance-related misconduct rather than financial performance alone, this study extends the
board diversity literature and provides evidence from a context characterized by historically
low levels of demographic diversity.

The Japanese context also provides a useful comparison with other economies, such as
South Korea and Taiwan, where similar governance challenges exist, as well as Nordic
countries, where gender diversity is more advanced (Terjesen et al., 2015). This comparative
perspective highlights the importance of institutional context in shaping the governance effects
of board diversity.

This paper is organized as follows. Section 2 reviews the literature and the hypotheses.
Section 3 describes the data and methodology. Section 4 presents the empirical results, and
Section 5 concludes.

2. Literature Review

2.1. Upper Echelons Perspective

This study is primarily based on upper echelons theory (Hambrick and Mason, 1984). The
theory argues that executives' experiences, values, and personalities shape their choices, and
therefore their characteristics can partially predict organizational outcomes. For example,
demographic characteristics such as gender and nationality are thought to function as proxies
for executives’ values and cognitive orientations.

Corporate misconduct can be understood as an outcome associated with weak oversight
and biased risk evaluation at the top of the organization. These processes are influenced by how
decision-makers interpret information and assess ethical trade-offs. Accordingly, variation in
board composition may lead to systematic differences in the probability of misconduct.

Later extensions of upper echelons theory highlight that executive characteristics affect not
only strategic positioning but also attitudes toward risk and ethical behavior (Hambrick, 2007).
Survey articles on top management team diversity further indicate that heterogeneity influences
information processing, internal monitoring, and collective judgment (Carpenter et al., 2004;
Nielsen, 2010). Taken together, these arguments suggest that board diversity may have
implications for firms’ engagement in corporate misconduct.

In addition to upper echelons theory, recent studies emphasize the importance of integrating
complementary theoretical perspectives to better understand the governance effects of board
diversity. From an agency theory perspective, gender-diverse boards strengthen monitoring and
reduce managerial opportunism, for example by improving pay—performance sensitivity and
limiting rent-seeking behavior (Mishra, 2025). From a stakeholder perspective, female

directors are associated with greater attention to stakeholder welfare and ethical considerations,



contributing to improved corporate social responsibility outcomes (Chang et al., 2024).
Moreover, resource dependence theory suggests that diverse boards provide broader external
linkages and legitimacy, enhancing governance effectiveness (Drees and Heugens, 2013).
These perspectives suggest that board diversity may also influence ethical conduct.

Recent empirical studies have further highlighted issues related to ethical corporate
behavior, such as examining the relationship between board structure and climate change action
(e.g., Peng et al., 2026).

2.2. Gender Diversity and Misconduct

Within the upper echelons framework, gender diversity represents variation in social
experiences that may shape ethical perceptions and risk attitudes. Gender socialization theory
proposes that women and men are exposed to different normative expectations throughout their
lives, which may result in systematic differences in value priorities (Gilligan, 1982). Women
are often found to exhibit stronger concern for stakeholder welfare and reputational
consequences.

Empirical evidence is broadly consistent with this reasoning. Adams and Ferreira (2009)
document that female directors are associated with more active board monitoring. Huang and
Kisgen (2013) show that firms led by female executives tend to pursue more conservative
financial policies. Other studies report a negative association between gender diversity and
fraudulent or opportunistic practices (Cumming et al., 2015).

Recent studies further suggest that female directors can directly reduce misconduct through
enhanced monitoring effectiveness (Arnaboldi et al., 2021), particularly when they accumulate
sufficient experience and influence within the board (Carter et al., 2025).

Although diversity may increase deliberation costs, the theoretical and empirical literature
suggests that gender heterogeneity enhances ethical scrutiny and strengthens oversight.

Therefore, we expect gender diversity to reduce the likelihood of corporate misconduct.

H1: Firms with a higher proportion of female directors are less likely to engage in corporate
misconduct.

2.3. Foreign Directors and Misconduct

Nationality diversity may also affect board behavior by introducing different institutional
experiences and interpretative frameworks. From an upper echelons standpoint, such
heterogeneity broadens the set of perspectives applied to strategic and governance decisions.

Resource dependence theory, advanced by Pfeffer and Salancik (1978), offers a
complementary explanation. Boards connect firms to external environments, and directors can
provide access to information, legitimacy, and external networks. Foreign directors may

contribute familiarity with international governance norms and increase sensitivity to global



reputational considerations (Masulis et al., 2012). This perspective is also consistent with
broader theoretical views, such as stakeholder-oriented approaches, which emphasize the role
of diverse boards in addressing the interests of a wider set of stakeholders and enhancing
governance outcomes.

Existing studies suggest that more diverse boards are associated with stronger reporting
quality and governance performance (Orazalin, 2019). In this sense, nationality diversity may

influence oversight and tolerance for misconduct. Accordingly, we propose:

H2: Firms with a higher proportion of foreign directors may be associated with a lower

likelihood of corporate misconduct.

3. Data and Methods

3.1. Data

Corporate misconduct data was obtained from "Corporate Misconduct Information" by
SUSTAINA JAPAN Inc., a company that provides sustainability data, and the collected data
falls under the "Management/Governance" misconduct category. Based on this qualitative
information, we created a misconduct dummy for each listed company with a value of one for
each year in which misconduct occurred and zero for years in which no misconduct occurred.
The analysis period for this study is from 2017 to 2022, when corporate misconduct was
observed in the database.

Next, we obtained executive data such as board size and the number of outside directors
from Nikkei NEEDS Executive Information (Yakuin Joho). However, this information source
does not include diversity information such as female and foreign board directors, and it was
necessary to obtain this information from another source. Therefore, we added information
obtained from a database of quarterly directors' reports (Yakuin Shikiho) and securities reports .
Based on these data, we created variables for the proportion of female directors and that of
foreign directors. In addition, as control variables, we used company size, debt ratio, and
profitability, which are characteristics that may influence the occurrence of corporate
misconduct. These data were obtained from the Osiris database of Bureau van Dijk (BvD). The
director and financial variables are set as one-period lagged corporate misconduct variables.
The definitions of the variables are listed in Table I, and the descriptive statistics are presented
in Table II.

! Tanaka (2019) suggests that when hand collecting executive diversity data that is difficult to determine
by name, the necessary data is constructed by searching the web for executive backgrounds, photos, and
relationships with other directors. We also followed this procedure to supplement gender and nationality
information.



Table 1. Variable definition

Variables Definition

Misconduct A dl'lmmy variable for each compan}.l that is set to 1 in the year in which
a misconduct occurred and 0 otherwise.

Gender The number of female directors divided by the total number of directors.

Foreign The number of foreign directors divided by the total number of directors.

Independent The number of outside directors divided by the total number of directors.

Boardsize Natural logarithm of total number of directors.

Size Natural logarithm of total assets.

Leverage Total debt divided by total assets.

ROA Operating income divided by total assets.

Table II. Descriptive statistics

Mean SD Min Max N
Misconduct 0.013 0.113 0 1 16,602
Gender 0.050 0.082 0 0.8 16,602
Foreign 0.013 0.061 0 1 16,602
Independent 0.316 0.135 0 0.889 16,602
Boardsize 2.050 0.328 1.099 3.401 16,602
Size 17.398 1.847 12.422 24.992 16,602
Leverage 0.459 0.202 0.011 1.933 16,602
ROA 4.861 9.920 -99.82 99.24 16,602

Table II shows that the average value of the ratio of outside directors, which is traditionally
valued as an element of diversity, is high, suggesting that governance reforms are progressing
towards improving the independence of boards. Conversely, the average ratio of female
directors is low at 0.05, less than 10%?2. The proportion of foreign directors is even lower,
averaging just 1.3%. To respond to recent social demands, it is necessary to fundamentally

change the board composition.

3.2. Methodology

To examine the impact of board diversity on the occurrence of misconduct, we set a
misconduct dummy (Misconduct) as the dependent variable and a variable representing board

diversity as the explanatory variable. As Misconduct is a qualitative variable with a value of

2 As of 2023, the average percentage of female directors in listed companies exceeded 10%; however, as
we observed data from multiple past points from 2017 to 2022, it is likely that this ratio was lower than the
current percentage of female directors.



1 or 0, and it is panel data, a conditional fixed-effects logit model was used?.

The variables of interest are elements related to board diversity: the ratios of female
directors (Gender), foreign directors (Foreign) and outside directors (Independent). Among
these, this study focuses particularly on Gender and Foreign, which have not been covered
even in evidence from previous Japanese studies (e.g. Aoki, 2021). Based on upper echelons,
gender socialization, resource dependence theories, board diversity is expected to reduce the
likelihood of misconduct. Therefore, the coefficients on Gender and Foreign are expected to
be negative. Board size and other control variables (Controls: Size, Leverage, ROA) were
added to the explanatory variables. Table III shows the correlation matrix of the variables used
for estimation. The highest correlation coefficient is around 0.5, indicating that there are no
correlations high enough to raise concerns about multicollinearity. Incidentally, since the
correlation coefficient shows the relationship between two variables, in the case of a
multivariate model, it will be necessary to check the VIF as well to determine whether or not
multicollinearity exists. Therefore, we also examined the VIF of all explanatory variables, the
highest of which was 1.5, confirming that multicollinearity was not an issue. We conducted a
Hausman-type test, which supported the fixed-effects model. Therefore, we treat the fixed-

effects logit estimates as our main specification and report random-effects results for robustness.

Table I1I. Correlation Matrix

Misconduct Gender  Foreign  Independent Boardsize Size Leverage ROA

Misconduct 1

Gender -0.0001 1

Foreign 0.0634 0.0820 1

Independent 0.0398 0.2020 0.0864 1

Boardsize 0.0154 0.0168 -0.0078 -0.1023 1

Size 0.0584 0.1013 0.0480 0.0813 0.5455 1

Leverage 0.0951 0.0474 0.0456 -0.0005 0.0753 0.1206 1

ROA -0.0842 0.0346 -0.0455 -0.0197 0.0909 0.1090  -0.2544 1
4. Results

This study examines whether ensuring the diversity of board members, which has become

a social requirement in recent years, has the effect of deterring corporate misconduct.

3 When using a fixed effects logit model, if there is no change in the dependent variable for the same
company during the sample period, the sample is excluded.



Table IV. Relationship between misconduct and director diversity

(1)Fixed-Effects Logit Model (2)Random-Effects Logit Model (3)Linear Probability Model

Coef. Odds P-value Coef. Odds P-value Coef. P-value
Gender -3.61470.027 (0.035) 2,016 7 0.133 (0.037) -0.075 " (0.006)
Foreign 0.229 1.257 (0.915) 2480 7 11.943 (0.001) -0.023  (0.770)
Independent  -0.811 0.444 (0.511) 1.870 ™ 6.489 (0.002) -0.018  (0.310)
Boardsize 0.095 1.100 (0.870) -0.225 0.799 (0.429) 0.000  (0.976)
Size -0.009 0.991 (0.984) 0.259 ™ 1.296 (0.000) -0.001  (0.914)
Leverage 3.151 ™ 23.350 (0.005) 2.663 7" 14.346 (0.000) 0.095 ™" (0.001)
ROA -0.008 0.992 (0.276) -0.035 ™" 0.966 (0.000) 0.000  (0.072)
firm yes yes
year yes yes yes
Obs. 910 16591 16606

Notes: The dependent variable is corporate misconduct dummy. Column (1) reports the conditional fixed-effects logit model. (2) presents
the random-effects logit model. (3) shows linear probability model estimates with firmand year fixed effects. Standard errors are clustered
at the firmlevel. Year fixed effects are included in all specifications. The conditional fixed-effects logit model excludes firms with no

within-firm variation in misconduct over the sample period. 7" indicate significance at the 1 %, 5 %, 10% levels, respectively.

Table IV column (1) reports the results from the conditional fixed-effects logit estimates
with firm-level clustered standard errors, which serves as our baseline specification. The
coefficient on lagged female board representation (Gender) is negative and statistically
significant, indicating that a higher proportion of female directors is associated with a lower
likelihood of corporate misconduct.

This finding is consistent with the upper echelons perspective, which suggests that
demographic characteristics proxy for differences in values and cognitive orientations. It is also
compatible with gender socialization theory, implying enhanced ethical sensitivity and risk
awareness in more gender-diverse boards.

Furthermore, the result is in line with recent empirical evidence suggesting that female
directors strengthen ethical oversight and can directly reduce corporate misconduct when they
exert meaningful influence within the board (Arnaboldi et al., 2021). Similar results have been
observed in recent studies of Asian companies with homogeneous boards of directors, similar
to those in Japan (Chang et al., 2024). In other words, this finding is also consistent with prior
evidence from non-Japanese contexts, suggesting that the governance effects of gender
diversity may extend beyond the specific institutional setting. Recent studies also emphasize
that board diversity can improve governance-related outcomes by broadening perspectives and
strengthening stakeholder-oriented decision-making processes across different institutional
contexts (Boone et al., 2019; Moran-Muifioz et al., 2025). These arguments are broadly
consistent with our findings from the Japanese context.

Columns (2) and (3) report alternative specifications, including a random-effects logit

model and a linear probability model with firm and year fixed effects. The coefficient on



Gender remains negative across these models, confirming the robustness of the main finding.

With respect to nationality diversity, the coefficient on Foreign is not statistically
significant in the fixed-effects specification. In the random-effects logit model, however, it
becomes positive and statistically significant. Because the fixed-effects estimator relies on
within-firm variation and controls for time-invariant firm characteristics, this contrast suggests
that the positive association in the random-effects model may reflect cross-sectional
heterogeneity rather than changes in board composition over time. As a result, H2 is not
supported by the fixed-effects specification, although the random-effects results provide
suggestive evidence based on cross-sectional variation. The coefficient on Independent is
positive and statistically significant in the random-effects specification, but not in the fixed-
effects model. This discrepancy suggests that cross-sectional differences across firms may
drive the positive association, while within-firm changes in board independence do not
systematically affect misconduct. Therefore, the fixed-effects results remain more informative
for assessing causal interpretation.

Control variables exhibit some variation across specifications, which further underscores
the importance of relying on the fixed-effects estimates that account for unobserved firm
heterogeneity.

Overall, the evidence indicates that greater female board representation is associated with

a lower probability of governance-related misconduct among Japanese firms.

5. Conclusions

This study examined the effect of board diversity on corporate misconduct. Previous studies
in Japan have focused on the effectiveness of appointing outside directors as an element of
diversity. However, there has been a recent social demand for the diversification of director
backgrounds from various perspectives, such as gender and nationality. To verify whether these
recent social demands are appropriate in the context of suppressing misconduct, we measured
the effectiveness of appointing female and foreign directors.

The results show that companies with a higher proportion of female directors tend to have
lower odds of misconduct occurring. This finding is consistent with arguments derived from
upper echelons theory and related perspectives, suggesting that gender diversity enhances
ethical sensitivity, stakeholder orientation, and monitoring effectiveness within the board.
These results are broadly consistent with prior studies that highlight the governance benefits of
gender diversity. In contrast, the effect of foreign directors remains inconclusive across model
specifications, suggesting that their governance role may depend on firm-specific or cross-
sectional factors.

These findings have important implications for ongoing corporate governance reforms in

Japan. In particular, they provide empirical support for policy aimed at increasing female board



representation, such as the government’s target for gender diversity. From a practical
perspective, firms may improve oversight and reduce misconduct risk by promoting gender
diversity as part of their governance structures.

This study has several limitations. First, the low variation in certain board characteristics,
particularly the proportion of foreign directors, may limit the ability to fully capture their
governance effects. Second, the study relies on observable demographic characteristics and
cannot directly capture underlying behavioral mechanisms. However, recent research has also
considered invisible diversity elements within organizations, such as skill diversity (Kadomura
et al., 2025). As the skills possessed by directors are now being published in securities reports,
measuring the effects of such skill diversity will be essential in the future to support the
conclusions of this paper.

Overall, this study provides evidence that gender diversity plays a meaningful role in
reducing corporate misconduct in a context characterized by historically low levels of board

diversity.

References

Adams, R.B., Ferreira, D., 2009. Women in the boardroom and their impact on governance and
performance. J. Financ. Econ. 94, 291-309. https://doi.org/10.1016/j.jfineco.2008.10.007.

Aoki, H., 2021. The effect of corporate governance on corporate misconduct. Organizational

science (Soshiki kagaku). 55, 18-30 (in Japanese).

Arnaboldi, F., Casu, B., Gallo, A., Kalotychou, E., Sarkisyan, A., 2021. Gender diversity and
bank misconduct. J. Corp. Financ. 71, Article 101834.
https://doi.org/10.1016/].jcorpfin.2020.101834.

Boone, C., Lokshin, B., Guenter, H., Belderbos, R., 2019. Top management team nationality

diversity, corporate entrepreneurship, and innovation in multinational firms. Strat. Magag. J.
40, 277-302. https://doi.org/10.1002/smj.2976.
Carpenter, M.A., Geletkanycz, M.A., Sanders, W.G., 2004. Upper echelons research revisited:

Antecedents, elements, and consequences of top management team composition. J. Manag.
30(6), 749—778. https://doi.org/10.1016/1.jm.2004.06.001.

Carter, D.A., Simkins, B.J., Simpson, W.G., 2003. Corporate governance, board diversity, and
firm value. Financ. Rev. 38, 33-53. https://doi.org/10.1111/1540-6288.00034.

Carter, D.A., Shank, C., Wynter, M., 2025. Do female directors reduce corporate misconduct?
Available at SSRN: https://ssrn.com/abstract=4726813.

Chang, Y., Wu, K.T., Lin, S.H., Lin, C.J., 2024. Board gender diversity and corporate social
responsibility. Int. J. Corp. Soc. Responsib. 9, 7. https://doi.org/10.1186/s40991-024-00095-x
Cumming, D., Leung, T.Y., Rui, O., 2015. Gender diversity and securities fraud. Acad. Manag.
J. 58, 1572—1593. https://doi.org/10.5465/am;.2013.0750.



https://doi.org/10.1016/j.jfineco.2008.10.007
https://doi.org/10.1016/j.jcorpfin.2020.101834
https://doi.org/10.1002/smj.2976
https://doi.org/10.1016/j.jm.2004.06.001
https://doi.org/10.1111/1540-6288.00034
https://doi.org/10.5465/amj.2013.0750

Drees, J.M., Heugens, P.P., 2013. Synthesizing and extending resource dependence theory: a
meta-analysis. J. Manag. 39(6), 1666—1698. https://doi.org/10.1177/0149206312471391.
Ferreira, D., 2010. Board Diversity. Corporate Governance: A Synthesis of Theory, Research
and Practice. Wiley, Hoboken, New Jersey, pp. 225-242.

Francoeur, C., Labelle, R., Sinclair-Desgagné, B., 2008. Gender diversity in corporate
governance and top management. J. Bus. Ethics. 81, 83-95. https://doi.org/10.1007/s10551-
007-9482-5.

Gilligan, C., 1982. In a Different Voice. Harvard University Press, Cambridge, Massachusetts.

Hambrick, D.C., Mason, P.A., 1984. Upper echelons: The organization as a reflection of its top
managers. Acad. Manag. Rev. 9(2), 193-206. https://doi.org/10.2307/258434.

Hambrick, D.C., 2007. Upper echelons theory: An update. Acad. Manag. Rev. 32(2), 334-343.
https://doi.org/10.2307/20159303.

Huang, J., Kisgen, D.J., 2013. Gender and corporate finance: are male executives overconfident

relative to female executives? J. Financ. Econ. 108, 822—-839.
https://doi.org/10.1016/].ifineco.2012.12.005.
Kadomura, A., Sekiguchi, A., Kato, T., 2025. Perceived diversity and skill diversity to utilise

demographic diversity: evidence from the factors of employee attitudes in a large Japanese
company. Humanit. Soc. Sci. Commun. 12, 886. https://doi.org/10.1057/s41599-025-05245-5.
Kaplan, S.N., 1994. Top executive rewards and firm performance: a comparison of Japan and
the United States. J. Polit. Econ., 102(6), 510-546.

Kaplan, S.N., Minton, B.A., 1994. Appointments of outsiders to Japanese boards: determinants

and implications for managers. J. Financ. Econ., 36, 225-258.

Low, D.C.M., Roberts, H., Whiting, R.H., 2015. Board gender diversity and firm performance:
empirical evidence from Hong Kong, South Korea, Malaysia and Singapore. Pac. Basin Financ.
J. 35, 381-401. https://doi.org/10.1016/j.pacfin.2015.02.008.

Masulis, R.W., Wang, C., Xie, F., 2012. Globalizing the boardroom—The effects of foreign
directors on corporate governance and firm performance. J. Account. Econ. 53(3), 527-554,
https://doi.org/10.1016/j.jacceco.2011.12.003.

Mishra, C.S., 2025. Board gender diversity and CEO compensation: strengthening governance

and pay-performance sensitivity. Q. Rev. Econ. Financ. 102, Article 102009,
https://doi.org/10.1016/j.qref.2025.102009
Moran-Mufioz, A., Fernandez-Gago, R., Godos-Diez, J.L., 2025. The impact of board gender

and nationality diversity on corporate human rights performance in different institutional
contexts. Corp. Gov. Int. Rev. 33(4), 760-781. https://doi.org/10.1111/corg.12624.

Nielsen, S., 2010. Top management team diversity: a review of theories and methodologies.
Int. J. Manag. Rev. 12(3), 301-316. https://doi.org/10.1111/.1468-2370.2009.00263 .x.
Nihonsugi, T., Kamijo, Y., Taguchi, S., Okajima, S., Okajima, S., 2026. Beyond Backlash: How

Gender Quotas Empower Women and Shape Workplace Attitudes in Japanese Hiring.



https://doi.org/10.1177/0149206312471391
https://doi.org/10.1007/s10551-007-9482-5
https://doi.org/10.1007/s10551-007-9482-5
https://doi.org/10.2307/258434
https://doi.org/10.2307/20159303
https://doi.org/10.1016/j.jfineco.2012.12.005
https://doi.org/10.1057/s41599-025-05245-5
https://doi.org/10.1016/j.pacfin.2015.02.008
https://doi.org/10.1016/j.jacceco.2011.12.003
https://doi.org/10.1016/j.qref.2025.102009
https://doi.org/10.1111/corg.12624
https://doi.org/10.1111/j.1468-2370.2009.00263.x

WINPEC Working Paper Series No. E2529, Waseda University.

OECD, 2023. Stat. Female Share of Seats on Boards of the Largest Publicly Listed Companies.
https://stats.oecd.org/index.aspx?queryid=54753 (Accessed 2023-9-13). OECD.

Orazalin, N., 2019. Board gender diversity, corporate governance, and earnings management:
evidence from an emerging market. Gend. Manag. 35, 37—60. https://doi.org/10.1108/GM-03-
2018-0027.

Peillex, J., Boubaker, S., Comyns, B., 2021. Does it pay to invest in Japanese women? Evidence

from the MSCI Japan empowering women index. J. Bus. Ethics. 170, 595-613.
https://doi.org/10.1007/s10551-019-04373-8.
Peng, X., Li, J., Liu, Y., Tang, Q., Lan, Y.C., 2026. Corporate gender diversity and carbon

reduction: the moderating effect of national culture. Appl. Econ. 58(8), 1504—1527.
https://doi.org/10.1080/00036846.2025.2467286.

Pfefter, J., Salancik, G.R., 1978. The External Control of Organizations: A Resource
Dependence Perspective. Harper & Row, New York.

Sugiura, Y., Nakajima, K., 2023. Effects of Gender Diversity on Boards of Directors at
Regional Banks. FSA Institute Discussion Paper Series, pp. DP2023—-DP2024 (in Japanese).
Tanaka, T., 2019. Gender diversity on Japanese corporate boards. J. Jpn. Int. Econ. 51, 19-31.
https://doi.org/10.1016/1.jjie.2018.08.003.

Terjesen, S., Aguilera, R.V., Lorenz, R., 2015. Legislating a Woman’s Seat on the Board:

Institutional Factors Driving Gender Quotas for Boards of Directors. J. Bus. Ethics. 128, 233—
251. https://doi.org/10.1007/s10551-014-2083-1


https://doi.org/10.1108/GM-03-2018-0027
https://doi.org/10.1108/GM-03-2018-0027
https://doi.org/10.1007/s10551-019-04373-8
https://doi.org/10.1080/00036846.2025.2467286
https://doi.org/10.1016/j.jjie.2018.08.003

