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Abstract

There is a growing trend to use ESG information on the companies in which one invests. Gauging how
ESG information is linked to a company’s performance and management strategy is being used as one of the
criteria for investment decisions, along with financial information. ESG information is expected to lead to
sustainable growth and increase the value of the company. The information required differs for each inves-
tor, and there are many environmental issues arising from corporate real estate, such as soil contamination,
asbestos, and CO2 emissions, that may affect a company’s medium- to long-term performance.

Against that background, the current work focuses on corporate environmental disclosures. It seeks to
ascertain the impact that disclosures on COZ2 reductions have on decision-making by investors, and then to

examine issues with environmental disclosures.
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A TN (0=57) =Bt T (n=42)

2022 %EHE - 2023 %EHA | AR-10 | CAR-9 | CAR-8 | CAR-7 |CARR-6| CAR-5 | CAR-4 | CAR-3 | CAR-2 | CAR-I
Coef. 0.003 0.005 0.006 0.003 0.004 0.008 0.010 0.013 0.008 0.012

AH YT t-value |2.034** 1.420 1.328 0.617 0.741 1.6311]1.718* 2.285** |.474|2.059**
(n=57) CARO | CAR+| | CAR+2 | CAR+3 | CAR+4 | CAR+5 | CAR+6 | CAR+7 | CAR+8 | CAR+9 |CAR+I0
0.013 0.011 0.013 0.015 0.016 0.014 0.013 0.014 0.015 0.018 0.012
|.885* 1.538 1.629|1.833* |.767* 1.497 1.415 1.377 1.450 1.563 1.133

2022 sEHA - 2023 &£EF | CAR-10 | CAR-9 | CAR-8 | CAR-7 |CARR-6| CAR-5 | CAR-4 | CAR-3 | CAR-2 | CAR-I
Coef. -0.001 0.000f -0.002| -0.005| -0.005| -0.006| -0.014, -0.013] -0.012] -0.010

BH YT t-value -0.266 0.097 -0.539 -1.186| ~-1.217 -1.223(-2.556** [-2.192** |-2.041** |-1.721*
CARO | CAR+!| | CAR+2 | CAR+3 | CAR+4 | CAR+5 | CAR+6 | CAR+7 | CAR+8 | CAR+9 | CAR+I0
(n=42) -0.012| -0.014, -0.0l15 -0.020| -0.019| -0.020, -0.022| -0.021 -0.025| -0.029| -0.030
-1.826% |-2.235** |-2.21|** |-2.674** |-2.348** |-2.218** |-2.183** |-2.013** |-2.517** |-2.666** |-2.902***

GE) *10% BE. “5%EE. 1% a5
1 2022 47 - 2023 F£HID CAR D#EFE

KDOAT v 7L LT, LEETRtll s
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BN S DN EANZERIEA N T 4T
WCZTWDEHDEEZBND,

Z 2Ty D CO2 B 23 h 5 1

B R O BRATG B % B R A2 S A
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(2000461 H 1 H—20014£12 H 31 H).
2 2005 4 # (2005 4= 1 A 1 H — 2005
F12H31H), ® (201041 H 1 H—
2010 4 12 A 31 H) @ 2022 41 - 2023
I (2022451 0 1 H—2023 467 A 31
H) © 4 Wi 2 oW g & U igiRes %
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x6 CAR Z#HHBAZTHE L /- OLS EIESITHER

Coef. |t-value| Ln (Size) |t-value| Debt |t-value| ROA t-value | A Sale |t-value
(-1,0) 0.0720 1.283 -0.0032| -0.901 0.0051 0.164 -0.0544 -0.497 0.0004| 0.026
(-1,1) 0.0526| 0.936 -0.0013| -0.379 0.0014| 0.045 0.0255 0.233 -0.0016| -0.099
(o,1) 0.0262| 0.611 -0.0001| -0.027 0.0080| 0.337 0.0354 0.424 0.0017| 0.137
(-2,0) 0.0924 1.370 -0.0022| -0.505 -0.0406| -1.08I -0.0887 -0.675 -0.0011| -0.057
(-2,1) 0.0730| 1.077 -0.0003| -0.072| -0.0443] -1.175 -0.0088| -0.067| -0.0032| -0.161
(-2,2) 0.1009 1.250 0.0005| 0.098 -0.0681| -1.516 0.0081 0.051 0.0084| 0.353
(-5,0) 0.1056 1.232 -0.0047, -0.868 -0.0015| -0.032 0.0714 0.427 -0.0074| -0.291
(-5,5) 0.0540| 0.463 0.0010| 0.129 -0.0283| -0.436 0.1178 0518 0.0179] 0.519
A Land |t-value |Corporation|t-value| Financial |t-value |Foreigners| t-value
(-1,0) -0.0043| -0.469 -0.0001| -0.207 -0.0003| -0.756 -0.0004 -1.037
-1, -0.0028| -0.303 -0.0002| -0.452 -0.0002| -0.432 -0.0008| -2.068**
(o,1) 0.0000,  0.003 -0.0002| -0.647| -0.0002| -0.576 -0.0008| -2.774***
(-2,0) -0.0029| -0.267 -0.0003| -0.671 -0.0007| -1.289 -0.0002| -0.445
(-2,1) -0.0014| -0.129 -0.0005| -0.871 -0.0006| -1.015 -0.0006 -1.298
(-2,2) 0.0061 0.466 -0.0009| -1.403 -0.0011| -1.637 -0.0008 -1.421
(-5,0) 0.0016| 0.113 -0.0002| -0.305 -0.0007| -0.967 -0.0003 -0.555
(-5,5) 0.0077| 0.406 -0.0002| -0.247 -0.0009| -0.995 -0.0009 -1.085

( VADHEFIE. ARV FAZ0AE LIBADEBREXREZRET 2HBMEZEREL TLW 5, AIZIF (-1,1) TH
nE AR FED I BEIDS | BRETOEBRBRNRZBESNATLE I EZRL TV,
CE)*I0%BRE. 5% EE. "™ I%EER
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(D 2000 £E 58 - 2001 £E5A

K7 2000 ERKED 5 DIEHEROEMRI R
@ 2005

groupA (n=5) groupB (n=19) groupA (n=15) groupB (n=23)

Coef. t-value Coef. t-value Coef. t-value Coef. t-value
CAR-10 0.003 0.202 0.002 0.367|CAR-10 -0.004 -1.128 0.000 -0.027
CAR-9 0.008 0.449 -0.003 -0.336/CAR-9 -0.001 -0.210 -0.001 -0.128
CAR-8 0.026 [.100 -0.002 -0.192|CAR-8 0.002 0.342 0.000 0.066
CAR-7 0.021 0.622 0.001 0.054|CAR-7 0.007 0.808 0.000 -0.032
CARR-6 0.017 0.681 0.003 0.236|CARR-6 0.013 1.130 0.001 0.146
CAR-5 0.018 0.525 -0.004 -0.332|CAR-5 0.010 1.192 0.003 0.344
CAR-4 0.014 0.392 -0.006 -0.402|CAR-4 0.007 0.760 0.003 0.303
CAR-3 0.017 0.449 0.006 0.397|CAR-3 0.001 0.176 0.004 0.482
CAR-2 0.026 0.698 0.013 0.753|CAR-2 0.003 0.350 0.009 0.720
CAR-I 0.027 0.804 0.015 0.807|CAR-I 0.006 0.606 0.010 0.775
CARO 0.025 0.677 0.015 0.870|CARO 0.008 0.709 0.008 0.650
CAR+I 0.021 0.590 0.015 0.836|CAR+I 0.008 0.631 0.012 1.095
CAR+2 0.010 0.373 0.006 0.310|CAR+2 0.005 0.425 0.009 0.780
CAR+3 0.002 0.063 0.002 0.101{CAR+3 0.001 0.070 0.006 0.533
CAR+4 0.002 0.066 0.000 -0.007|CAR+4 0.000 0.036 0.010 0.758
CAR+5 -0.011 -0.383 -0.008 -0.474|CAR+5 -0.001 -0.123 0.005 0.429
CAR+6 -0.004 -0.101 -0.011 -0.697|CAR+6 0.001 0.092 0.002 0.138
CAR+7 -0.013 -0.331 -0.004 -0.212|CAR+7 0.003 0.236 0.001 0.107
CAR+8 -0.014 -0.315 -0.005 -0.266| CAR+8 0.004 0.293 0.001 0.075
CAR+9 -0.024 -0.573 -0.002 -0.111|{CAR+9 0.007 0.567 0.001 0.048
CAR+10 -0.028 -0.659 -0.006 -0.350{CAR+10 0.004 0.326 -0.003 0.250

3 2010 47 @ 2022 41 - 2023 S HA

groupA (n=21) groupB (n=47) groupA (n=57) groupB (n=42)

Coef. t-value Coef. t-value Coef. t-value Coef. t-value
CAR-10 0.001 0.515 -0.002 -1.335|CAR-10 0.003 2.034* -0.001 -0.266
CAR-9 0.005 1.426 -0.003 -1.088|CAR-9 0.005 1.420 0.000 0.097
CAR-8 0.007 1.424 -0.003 -0.899|CAR-8 0.006 1.328 -0.002 -0.539
CAR-7 0.007 1.371 -0.002 -0.947|CAR-7 0.003 0.617 -0.005 -1.186
CARR-6 0.009 [.711 -0.004 -0.514|CARR-6 0.004 0.741 -0.005 -1.217
CAR-5 0.013 2.494* -0.004 -1.019|CAR-5 0.008 1.631 -0.006 -1.223
CAR-4 0.013 2.146** -0.008 -0.944|CAR-4 0.010 [.718* -0.014| -2.556**
CAR-3 0.016 2.681** -0.008 -1.679*|CAR-3 0.013 2.285** -0.013] -2.192**
CAR-2 0.019] 3.288*** -0.009 -1.436|CAR-2 0.008 |.474 -0.012] -2.041**
CAR-1 0.017 2.603** -0.007 -1.436|CAR-1 0.012 2.059** -0.010, -1.721*
CARO 0.023|  3.165*** -0.005 -1.199|CARO 0.013 |.885* -0.012| -1.826*
CAR+I 0.024|  3.349*** -0.005 -0.784|CAR+I1 0.011 1.5638 -0.014] -2.235**
CAR+2 0.026] 3.877*** -0.005 -0.774|CAR+2 0.013 1.629 -0.015] -2.211**
CAR+3 0.024]  3.095*** -0.006 -0.732|CAR+3 0.015 |.833* -0.020| -2.674**
CAR+4 0.024 2.68** -0.004 -0.865|CAR+4 0.016 |.767* -0.019] -2.348**
CAR+5 0.023 2.404** -0.007 -0.578| CAR+5 0.014 1.497 -0.020] -2.218**
CAR+6 0.020 1.994* -0.007 -0.837|CAR+6 0.013 1.415 -0.022| -2.183**
CAR+7 0.022 2.168** -0.006 -0.715|CAR+7 0.014 1.377 -0.021| -2.013**
CAR+8 0.027 2.779** -0.006 -0.691|CAR+8 0.015 1.450 -0.025| -2.517**
CAR+9 0.031 3.004*** -0.008 -0.906|/CAR+9 0.018 1.563 -0.029| -2.666**
CAR+10 0.034| 3.213*** -0.009 -0.910{CAR+10 0.012 1.133 -0.030| -2.902***
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