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ENTE, WEMAICHUTE L 2 LEFIFT
Wb, BT, ARV AT T4 EHCTHE
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(1996) ; Flammer (2013)), *# 7 4 7 7% %

HAMEOBRR = 2 — A LR 7 — Y OR 23

#5252 k%R LZGEATIFSE (Candn-de-
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xR1 ZEHE=E
e FEFE
AR JLH ) ¥ — > (Abnormal Return)
CAR RHRE ) ¥ — >~ (Cumulative Abnormal Return)
Leverage B EEr R EATT
Cash B4 - WG G AR

Outside director
Stock option
Anti-takeover

Environment_AA

Environment_AAA

Financial institution
Foreign investor
Individual investor

GT_ESG investment

GT_Global warming

Press_ESG investment

VIR B B BURRBE3

HNEHRFEANDA Ny 7+ 7y a v EEBEALTOEL &2, ) TRITFME0 L%
553 =2/

BB REEALCWIUE L &%), 29 THRIINE0 LR E 5 I L]
BRI AL DR T 2 EIEIEAS AA THRE L A2, ZHTRIFNZ0E RS

¥ —EH
ORI AL D3R BE S 2 BIEAEIAT AAA THIUEL L4, 25 ThFE0 L%
BYI—EH

SRR AR R A R

HLERENSEIT A R IR R A R

(VNN N ER S < T IR R S e o

J—=7NV Ly FTHE L7, 20154E 4 520234 £ TOHARIZBIT S [ESGHE] D
FF 72 xR ml% (1 ~100)

J—=7NV MLy FTHRE L7, 20154E20 520234 £ TOHARIZBIT 2 [HEkiit] o
FF 72 xR ml% (1 ~100)

H#7 L a >y RIZC [ESGHE] TF—7— FRERLZBIC v b L7z BRI

W - AF), HERESER R O ] kL g
Press_Global warming EE 520 = IV @ H’éﬂ?‘iﬁiﬂ?‘%ﬂq THF—"7— FREFELEICe v b L7z HARBFHH
- I - A1), HREESERTR O H WGt di
Size R O B AR EL
Profitability ML — W o H & AR
Market-to-book (AT - B OHE) x WIR#E B CEA
x2 RCabHEEt

N Mean Median SD P25 P75
CAR 149 0.168 0.340 5.353 -2017 1.851
Leverage 149 0.564 0572 0.154 0.469 0.669
Cash 149 0.116 0.089 0.092 0.057 0.144
Outside director 149 0.385 0.375 0.149 0.333 0.455
Stock option 139 0.209 0.000 0.408 0.000 0.000
Anti-takeover 139 0.058 0.000 0.234 0.000 0.000
Environment_AA 136 0.287 0.000 0.454 0.000 1.000
Environment_AAA 136 0.618 1.000 0.488 0.000 1.000
Financial institution 149 0.317 0.327 0.098 0.273 0.381
Foreign investor 149 0.286 0.289 0.124 0.217 0.346
Individual investor 149 0.231 0213 0.124 0.158 0.288
GT_ESG investment 149 31.148 32.000 19.069 22.000 45.000
GT_Global warming 149 47725 42.000 21.016 30.000 65.000
Press_ESG investment 149 10.154 10.000 7.183 4.000 16.000
Press_Global warming 149 138.000 128.000 64.636 77.000 163.000
Size 149 28.191 28.362 1.603 27547 29.185
Profitability 149 0.089 0.083 0.099 0.053 0.123
Market-to-book 149 1.289 1.045 1.156 0.738 1412

GE)

R GHT TGS 7 — % Oftil#tal 2R L Twh, CARIE, LIHMOA XY b -4 Y Fyps5HLTwb,
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720, ARTIEF-—T—FELTHRHL TV ARV,

Tk

E.I_l;

1. %

(1) AX>b- 2871

KEGTl, Bili= 2 — 2RI TIE O
bz, ARV b 2774 2 HTHLNIC
T 5. ANV MHSIHAEIE TO250% % H % H
WTR—4 v FEFILDOINT A —F ZifiE L
UTFORDPSRE) ¥ — v L REREY ¥ — >
ZERMELTWA,

AR;=R;—a;— b;iRMt (1)
CARy;,.;= % AR, (2)
CAR=4 3 CARy..; (3)

DI, tIZIHTH S, AR, 1L, ¥EiD ¢
HIZBIFARFEYV Y- E2RLTEBY, R, &
BEIOIHOKRRY ¥ —>, 4, & B i
D=y FETFIVDINT X —F OHfEEHE,
RyldtHoO~—47 vy b ¥ —=VZRLTW
5o CARy, 13, ®FEOHKR 2O HK,
FCTORBAN) ¥ — V2R T, ARTIE, 3
HF, 11HRM, 21IHMOA XY b -7 4 Y R
THFAE% 4T 9o CAR X CAR O 1{l, Nt
ARY MERT CARDO L 5% 2 D SE
THIEIZEoT, B2 — ALK & —
YOBERERMGET 20 MEZITIICHZ5T,
Boehmer et al. (1991) #ZZ Itz R L
TWb,

BRIRICH T 2 HELRNSRFDORIIE, BRI
BoFyyya7u—) A7 FLITAILE
R BRENEALT 2NN D 5. Bl 213
Takeda and Tomozawa [2008) (&, ERIEH D
R R EEANOEL R, AR R
DFEFET B BB RN T 2 HERO K
S AT 4 THhORY T4 TIHELELTWAH T
EERRLTBY, HABUFFFBRBEBORICHNT S
BRVCEE 2RI L2810, BRETHEAE
LEa7—3a VA ERRNZa X MEHO

HAMEOBRR = 2 — A LR 7 — Y OR 29

A ELCEFyy a7a—2HNsEsL
WERICABENTVWALZI EERBLTY
5%, % 72, Bolton and Kacperczyk [2023)
&, SRR, FICT I TICBWT
GHG HEH - L ¥k & — v D IE 0 R 2% 5R
FoTWLILERLTEBY, BITY A ZI1HE
ANVAZTVITAPLA LTS L 2R
LTWwb, 2OZenb, RECHTLIEES
HkFHDBITIE, KARKEORE T +—< VA
WGERTA2VAZTLITANRL) —HBET 5
ZENRTFREN, TOLH) BN TTiIrbhs
BRENGEIO A, VAT FLI T LADOKT %58
L72I ka)  — v ~DORY 57 14 T
BHRREVEEZSND,

KEGOMEELIFNIZ BT, 20204E10H 26 H 12
BB B, 20504E F T — KR ¥
—a2a—bFINVEHETIELEZEELTEY, 2
DHA—Rry=a— I NVESHIE, RENER
Frva7ua—OHEMPLY A7 TVLITAD
KFABLT, EEALD /KXY & — VIR
VA ThEBe 52 Tnb Il LB TFRER
bo FDI, h—Rr=a2— I VESH%
TH IV EZELIARY N - 25571 biB
479 6

(2) ERE#

IIHMDOA XYt -0 Y R bR LA
CAR Z W3 WZS E LR aMic Ly, B
= 2 — AREREOK) ¥ - oRE 2ok
EERZW ST 57,

DTFom)gade L, &= o — AREN
DAY ¥ = DOREED, INF U RITE-
TEAT 2 EMAT %o

CAR;= f,+ B,Governance;
+ Controls;+ &, (4)

Governance (21, Leverage, Cash, Outside
director, Stock option, Anti-takeover % i\
%o Kriiger [2015) AR LTWA X 91T, =—
Vv —EOREV IR NREITE, B
WAL -V 2y —aX Tl Nk
Frva7u—OHINIE»L EHEERITE
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MEANTWBYA, Leverage DR EIE 7 5
A, Cash DR¥iE~ 1 + A, Outside director
DIREIE 7 5 A, Stock option D#REIZ T T
A, Anti-takeover DIREUII~ A T AL 425 2
LT ENS,
DTommXziel, BRE= 2 — AR
O 7 — v OREEH, BEHEICE->T
ZALT B xMGET %,

CAR;= B+ B, Environment_AA,
+ [y Environment_AAA,,
+ Controls,;~+ &, (5)

RSB ORI T 5 T 5 A DR ED TR
LTw AR (Flammer (2013)), #@X o
BRI RN &2 AR 5 720 O BRBEIGE) T &%
BREPOELFTFMEN TV B YA (Kriger

(2015)), Environment_AA & Environment_
AAA DRI A F AL LB ERTHEER
5o

UTomazHel, Bz 2 — AL
OB ¥ — v DORE S5, HAPFrakEEIC
X o TEALT 2 0% WGET %o

CAR;= B,+ B,Ownership;
+ Controls,+ ¢;, (6)

Ownership 2% Financial institution,
Foreign investor, Individual investor % f\»
%o Murashima (2020) 25/R L Tw 3, fHA
BEROFHRILENG N REEZE, RYT4 7
% CSR = 2 — AR ORI Y & — V2w »
L) SRS, B 2 — RAICRELSAT
LR EN DA, Individual investor DFREUZ
TR HZENRTFHENS,

DFomszdfe L, = 2 — AFRE
DR ¥ — Y DRE S, ESGHE - B
RAFENZ R BIEH I X o TEAILS 5 5 % Mk
T 5o

CAR;= By + B, Attention;
+ Controls; + ¢, (7)

Attention (21, GT_ESG investment, GT_

Global warming, Press_ESG investment,

Press_Global warming # v 5%, Pastor et
al. (2021) OFEFVIZI L, B 2 — 2%
KB W TIHRER D ESG ~0®IF A5 v IF
E VAT TVITARENKTT %, D7k
¥, ESG % R BB E A O H B2 W IR
NI ER O ESG It § 2 U A3 v & ARE
95 &, GT_ESG investment, GT_Global
warming, Press_ESG investment, Press_
Global warming DRI T I A& b 2 &
FHINS,

16) Takeda and Tomozawa [(2008) (%, H A#% 5%
DT B BB E B AT LAL1006012 T v 7 4 v
L7 EOMEE MRS, ARV - AT 4 ZHWw
THEROISZEBGFEL TH Y, 19994 & 20004E 13 4 4
T4 7, 200342 5200541 R YT 4 77 CAR AR
N2z LTnsd,

17) ARV AT 4 LRLEY, BRSHICBNT
i, AT E B E IO a Y e —VEHE VT
W3 L00, WNEEOHBIZHLTE TH AWl §EMEDS
Hbo TO0, AROMIGEHH OFMERIE, FEMRE
FHICERT2HDOTE LV EICHET LLEND
%o

5. KEEHER

(1) AIXh - ZE2T 1

K1i& 2IHMDOA XY N -4 Y Fonb
HIBL72 CAR OO HRHERZRL T
2%, WMoY T VIImE, H—K Y
Za—bFILVEEHEA R 2P IVE
SHROY TN LEH L CAR OFHHED
ERLRL TV, oY T itsn
T, CAR O F¥fliid#4a 0 fFx TR L T
LZENWbhb, N—KRry=a— I NVESH
D% TNVTIE, AXYIH3HF S0 2
5, CAR OFHEAT#H L T A HINAHR T
Wb, —hT, I—Ry—a2—bFINVEEHR
ZBWTE, AXYIMHBZZD S, CARD
SEHEIRAE R IS EH LT 2 HI A T
%o

FA41Z, ANV AT ORERTH B,
3HM, 11HWE, 21HMDA XY b - g U F
2B S CAR OFIMEIE, T XTHEMIC



HEETHRWV, 2OZkid, HAMEORE
Za—ADFEEEF, FHWIIERY T4 THLL
AT T 4 Tk) F— VIR L nwZ k
ZRLTW5h,

#5113, H—KrZa—FIUVEEIThLI
7220204E10 H26 H i f2 CH > 7V & 5 L7 4
RY I RAE T4 DORERTH D, 7340V AL,
H—KRry=2—FIFNVEFHOHKRELRLTW
%o 2IHB DA XY b =74 ¥ K7D CAR D
I, 5 % KETHEICHREIIAT T 4
TTHAHLIENRbhb, 2O LIX, T—KV
Za—bFIVESHIIBWT, HEAMSEORS
2 —ADREREE, AHT 4 Ttk -
B> T2 E2/RLTW5,

NRANVBIE, H—KrzZa— I VEEH
DOFERZRL 05, 1THMDOA XY b - 74
¥ F7® CAR OFHMHIL, 10%KE THEHY
WKERBICRY T4 T THEI ENbRrb, 20
ZEiE ARV a—-bFINVESHRIZBV
T, HEAGYoBRE = 2 — 2A0%FEF, KV
FA TR ¥ — SICER STV L 2R
LTw5b,

SEBIBGEE LT, #6112 AR O9WR R %2R

HABEDEN = 2 — 2 LX) & — » OB#R 31

LTWwa, HEOHIZBWTHRAITWICAE %
AR OEIENFER SN TV DA, AW T O
R ELTWA, 72, 21HMIZBWT,
AR OFMEHIR Y 7 4 7 HEIZI0H, 4
T4 7HHBIIIIHCTH A DT 25 L,
CAR D#ER L HEEIZ, HARAMSEOBRE = 2 —
ADIEFNE, FHWIIRY T4 7THLLEAN
FA TR 7 — BB W EEIRL
TWwh,

£71% H—KrZa—FIVEEIWIThLR
722020410 H26 H Bt TH >~ T v & 4# L 72
ARDGHHRTH 5o 7SIV AWK, H—K
YZa—PINVESHOMEERL TV S,
H—ARr=Za—FIFVESHICBWT, Wit
WCAHEZR AR OFHHEOFFIEITXTHATDH
bo F72, 21HMIZB VT, AR OFHHEAE
VTrAT7RBBIESH, AAT 4 7% HEIX16
HThoHZ L WTA2HE, CAROIELEF
B2, A=K Za2—FSUESHICBVT,
HAMEDOBRS = 2 — ADFKEL, 2 TF4 7
R = VIS T2 EERLTW
5o

INANWVBIX, h—KRV=Za2— b NVESH

X1 CARDOFHEDHRHERE

-0 -9 8 -7 6 -5 4 3 -2 -1 0 1 2 3 4 5 6 7 8 9 10

R A—=RYZa2a—bFIFNVEFH cceeee h—KVv=a2—FI7LVEHER

(JE) 2IHMOA XY b - w4 ¥ Ry THRE S & 57212104 XY F 25, CAR OFMED HRHMERZE M L, R Z1EHE
LTwW3,
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F4 BE— 21— ZXFEED CAR

Window N Mean t-Stat MIN Median MAX
[-1, 1] 179 0.351 1.590 —6.218 0.220 10.751
[-5, 5] 152 0.165 0.528 —29442 0.373 19.992
[-10, 10] 127 —-0.301 —-0.293 —28.288 —-0.170 20.312

GE) ™, B ENENAHEAREL%, 5% 10% KETHETHL I LERT,

%5 BEZ1—ZAEEREBEOCAR: h—KRK>Za1— MJIESHIEDOLE

NANVA: H—KRry=Za— I IVESH

Window N Mean t-Stat MIN Median MAX
[-1, 1] 66 0.223 0.795 —0.724 -0.023 4235
[-5, 5] 53 —0.901 —1.094 —29442 —-0.191 13459
[-10, 10] 46 — 2482 —2.044 —28.288 —1432 11.496

INRANVB: H—Kr=a—F S LVEEH

Window N Mean t-Stat MIN Median MAX
[-1, 1] 113 0.425 1.377 -6.218 0.307 10.751
[-5, 5] 99 0.736* 1.727 -10.773 0.548 19.992
[-10, 10] 81 0.938 1532 —19.502 0.204 20.312

GE) ™, B ENENAHBAREL% 5% 10% KETHETHL I LERT,

K6 IRE— I —ZAEKEDAR

t N Mean t-Stat MIN Median MAX
-10 127 0.011 0.283 —-3.306 —-0.099 7.257
-9 127 —-0.049 —0485 —4.202 -0.125 3.147
-8 127 0.038 0.646 —3586 -0.133 7.252
-7 127 —0.200* -1916 —4.037 -0.113 3.034
-6 127 0.010 0.171 -3183 -0.195 4.127
-5 152 0.359™ 2.097 —3.287 0.109 14.872
-4 152 —0.069 —-0.636 — 7466 0.062 4497
-3 152 -0271" —1.987 —5.396 -0.328 4.391
-2 152 —0.208 —1.347 —-16.361 -0.139 5511
-1 179 0.205 1.444 —4.393 0.069 7.697
0 179 —0.056 —0.643 —4.453 —0.089 5.827
1 179 0.202" 1.670 -6.919 0.180 6.851
2 152 0.007 0.963 —3429 0.025 3.828
3 152 —0.063 0.090 —6.958 —0.100 5478
4 152 —0.047 —0.920 -3811 -0.144 3731
5 152 0.182" 1.692 —3.251 0.044 5.820
6 127 0.122 0.727 —5938 0.021 4.235
7 127 -0.168" —2.062 -3973 —0.288 6.788
8 127 0.071 0.922 —4.104 0.009 4.154
9 127 —0.046 0.231 —5.247 —-0.061 3.285
10 127 —0.150 -0.737 —17.287 —0.142 7.185

GE) = ™ BTN TNAEAREL%, 5% 10% KETHETHL I L ERT,
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NANVA T H—Ky=Za— I VESH

t N Mean t-Stat MIN Median MAX
=10 46 —0.356* —1.992 —2.200 —0.361 3.067
-9 46 0.022 -0.175 —4.202 0.021 3.147
-8 46 0.001 0.040 —3.586 -0.019 3443
-7 46 -0.119 —0.453 —2237 —0.061 3.034
-6 46 -0.103 —0.564 -2.370 -0.230 3.608
-5 53 -0.029 —0.503 —2481 -0.134 3.968
-4 53 -0.057 -0517 —4.059 -0.034 4497
-3 53 -0.114 -0.178 —-5.396 0.253 3.666
-2 53 -0597 -1.640 —-16.361 -0412 5511
-1 66 0.244 0.807 -4.393 0.006 7.697
0 66 -0.133 -0.848 —3.868 -0.002 2976
1 66 0.112 0.908 -6.919 0.148 3539
2 53 -0.045 0.205 —2.730 —0.096 2453
3 53 -0.112 -0.172 -3718 -0.191 3.883
4 53 -0.208* -1.809 —2.964 -0.185 2118
5 53 0.138 0.931 -1.936 0.049 2127
6 46 -0.140 -0.640 -5.938 0.014 2.661
7 46 —=0.500" -2.149 -3973 -0.326 3.396
8 46 -0.075 -0.499 -3.99 -0.016 3450
9 46 —0.004 0.246 —5.247 -0.002 2.981
10 46 -0.335 —-0.856 —17.287 -0.079 4115
INANVB: A—Kr=a— I IVEEH
t N Mean t-Stat MIN Median MAX
-10 81 0.219 1478 —-3.306 0.086 7.257
-9 81 -0.090 -0.541 —2.680 -0.150 2.530
-8 81 0.059 0.774 —2577 -0.240 7.252
-7 81 -0.246™ -2.167 -4.037 -0.141 2.525
-6 81 0.075 0.680 -3.183 -0.192 4127
-5 99 0.567** 2.883 —3.287 0.303 14.872
-4 99 -0.075 -0.405 —7.466 0.167 4401
-3 99 —0.355"* —2.655 —4.245 -0.388 4.391
-2 99 0.001 0.009 -4.063 -0.012 3918
-1 113 0.183 1.211 —3.654 0.085 6.532
0 113 -0.011 -0217 —4453 -0.096 5.827
1 113 0.254 1421 -2.39% 0.180 6.851
2 99 0.035 1.104 —3429 0.036 3.828
3 99 -0.037 0.282 -6.958 -0.070 5478
4 99 0.039 0.118 -3811 -0.110 3.731
5 99 0.205 1.409 -3.251 0.039 5.820
6 81 0.270* 1.724 -1.901 0.032 4.235
7 81 0.021 -0.870 -2985 -0.252 6.788
8 81 0.154 1.493 -4.104 0.197 4.154
9 81 -0.070 0.092 —3.884 —0.065 3.285
10 81 -0.045 0.037 —3472 -0.189 7.185

({x)

O R ENENRA AL %,

5%, 10% KETHETHL I LERT,
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DFERERL TV D, HEOHIZBW TR
WCHER AR OFHEDFHERINTB Y, EA
Wi OFFRAELTW5D, 2LHBICBWT,
AR OFHMERRY 7 4 7 HEIX13H, & #
FATHRABIISHTHALZ L LT R DL,
AR OMETIE, #—FKr=Za— I VESH
Iy, H—FKrZa—FINVEEHRDOED,
BB = 2 — AREREOKK) ¥ — B EnZ &
AIRENTz, 72720, A XY MHBKRIZ, AREK
WEDLTPICTHLRY T 4 7% AR O3l
PEBEOHIZBWTHAINTWS Z &I
A, K5IZBITHCARDRRELBT RS L,
H—=KRVZa— I NVESHRIIBVWT, BRE
2 —ADREFEX RKYF4 THR) F—v
CEBAoTWEEZLNLY Y,

DEDARY N - 25774 ORI, §XT
DY Y TN TREFTCAEE BRGSO
MPolzbDD, H—FKrZa—FFIVESHIC
U TINERE LGS, RS2 —ADRE
AT T 4 Tl ¥ — VIS Tz s
EARENTEY, I—FRr=a2—ILVES

Bk, BREEEENIO A M EAHOBIIZE)D,
Frviau—wll 3D L EERIER
ENTVAEZEEZRBLTWS, IT—FKV
2= FMINVEERICHT VT VERE LY
&, BREZ - ZADREKIEY T 1 TR
= VIZEPR o T2 EDIRENTED

H—RKrZa2—FIFNVESBRIIBWT, BREE
BiiFyvyaza—oEnRe) 27 7L 37
2O &gl L CTRSEMfE D17 FICH S § 5 &
BERICHBENTVDL I L EZRBLTWEY,

(2) B

(a) #NF 2R

F 8 1%, CAR % # i HH A #, Leverage,
Cash, Outside director, Stock option, Anti-
takeover # SLIHZE K & L - BRI OFERT

H%
1%1H, 2%1H, 3%/H, 4% H»S505
£ 912, Leverage, Cash, Outside director,

Stock option DARFLOHEE ML, FEHWICH

%8 HNF2Z&ECARDEMR

(1 @)

3 4) (5)

Constant 2.650 —-0.596 2580 1.301 3912

(0.385) (-0.081) (0.364) (0.178) (0531)
Leverage 2924

(0.821)
Cash 3406

(0.632)
Outside director 4.074
(1.260)
Stock option 0481
(0455)
Anti-takeover —3.638"
(-1.963)
Controls YES YES YES YES YES
Observations 149 149 149 139 139
R* 0.008 0.004 0.014 0.003 0.025
GE) () Mt = = "JEERZhAEKEL% 5% 10% KETHETH LI LERT, tiHiE, B/NA MEEREL

HOTHEBLTWA, HHWEHD CAR I, 1IHMOANY bt - o4 Y FOSLEHRLTwS,



ThWve —HT, 5HEPLG25 X9,
Anti-takeover DR O HEE M I L T,
10% KEETHEICHEICTA FATH 5,

VL E ok FiE, Anti-takeover TIEAFIHIIZ

BRI SN2 O D, Kriiger (2015)
AV T w5 Leverage X Cash, %7z Outside
director, Stock option TIZHEE I A & s
EPHONTESLT, HRIZBWT, =—3 =
Y —MEOBEN DRI L, BRI
NL—=V vy —aAPTEELFEREFY
T a7 u— OIS LEERICEHRS L
TWABIERRBLTVS LTV R, KT
FgE & KGR AEZ 2 ¥ d & L C, Fisher-Vanden
and Thorburn (2011) % Kriiger (2015) AMRGE
FHRELTWDET A HITHART, REhE
FERELTWDHARTIE, H3NF 2 R & BREE
R F Yy v 270 — 252 5 EBOHEN
DEDPGGWIREMEDD B, Ml 2 T, Leverage
% Cash 25, MHFHRMEL L, HNF 24
DEEFEORBER L o TV LMD H
5o

(b) B

# 913, CAR Z#BHHZ %, Evironment_
AA & Environment AAA % 3HZE K & L 72
FE AT DORERTH S0

Evironment_ AA DR OHEEMIX, 5 %K

HAMEOBRR = 2 — A LR 7 — Y OR 35

ETHAWICAEABIIIATATHY,
Environment_ AAA O £R B O HE % i 1X, 10%
KAETHAIICHERIIYA T ATH 5,

PLE ok, Flammer (2013) % Kriiger
(2015) &RIBEIC, HAIZBWTY, BREEE)
DORIRNHKT 2T T ZADREIER L T S
&, R OGBSI 2 AR S 5 BRERGE) T
ERBRPOELFHIIINTNE I L ARRIEL
TWb,

(c) MR Aikiss

#101F, CARZ#B LML, Financial
institution, Foreign investor, Individual
investor & HBIZ K E LzJGE 5T OFE R TH
5o

151H, 2%1H, 3HHE»S525 X912,
Financial institution, Foreign investor,
Individual investor DRI DOHEEM X, TT
BRI A BT v §FIZ, Murashima

(2020) 2R LT 5, fHAFEROFpRILHE
WEWRHEITE, Y74 7% CSR=2—2R
FERREOKRKY & — D EVE VI FERD, B
55 = o2 — RIS L AR OMGE T3 A TE
Bhrolel ERRLTWA,

Dok FE, BE= 2 — AREROKRY
¥ — %, ARERFRILRIC L o TEILL
BWZ & wRIELTWA, Murashima (2020)

x9 IRRFHliE CAR DR

(1)

Constant 5.353
(0.610)

Environment_AA —4.676™
(-2024)

Environment_ AAA —4.675"
(-1.964)

Controls YES

Observations 136

R? 0.077

GE) () Wit = T IRThERATEAKEL %,

5%, 10% KETHETH DI L ERT tiHE, TR MEERAEE

AOTHEBLTWwS, HSNAZ%o CARIE, 1THBOANY N - 94 Y By o8 L Twa, RERFH I oSBT
A DT ORERIZIS, AA OREHIZ39, AAA ORFERIIATH 5,



36 AESRHRE T S X AR AR 607 W 78RR SC
K10 #IAFIEEEE CAR DOBR
(60) (2 3)
Constant —0.110 0.573 —0.083
(-0.015) (0.067) (-0.009)
Financial institution —5.085
(-0.944)
Foreign investor 0.244
(0.065)
Individual investor 0513
(0.134)
Controls YES YES YES
Observations 149 149 149
R? 0.017 0.010 0.010
GE) () W, = = 3TN ENHEEKELY 5% 10% KETHFETHLILenT, tlild, T/NA MEEREE
HOTHBLTWS, #SVIEHEO CAR I, IIHEOA XY T - o4 Y FYpLHEHLTWS,
X11 ESG#HE - RIEMENDEEE & CAR DR
(1) (2) (3) 4)
Constant —1438 —2.039 0.602 —1.439
(-0.184) (-0.261) (0.078) (-0.179)
GT_ESG investment 0.071™
(2.607)
GT_Global warming 0.043*
(2.372)
Press_ESG investment 0.155™
(2.304)
Press_Global warming 0.015*
(1.803)
Controls YES YES YES YES
Observations 149 149 149 149
R? 0.073 0.039 0.053 0.043

GE) ) PR, = RERERA AR 1%,
i, MARBEROFRILESBuAEIZE, R
V54 7 7% CSR = 2 — A SRk ¥ —
YAEVEH & LT, BB RITH AT
DI FEDR & W AFERIZ, CSR = 2 —
ADHREHHRIFE LT TW5EHZ L a2 T
Wb, — T, B a— AICBRE LA
WAETIHEWMA AP LDDD 5720, Afi
DORHFEHIIZBWTIE, HERMORET 514

5%, 10% KiETHETH LD I LERT, tfiild, TR ME#ERES
AWTHBLTWA, HHHERO CAR X, 1IAMOAXRY b - 714 Y Ry hLHHLTWS,

WMEDOKHEINNSVITRELH Y, Tl
A3, AAFORGH & 200147 5 20164 % ARAEI [
& LT\ % Murashima ([2020) O #5235 7
LHMMELTEZLNS,

(d) ESG#% - SEEME~DOIEH

F111Z, CARZ#HMHER, GT_ESG
investment, GT_Global warming, Press_ESG



investment, Press_Global warming % i B %
Be L7zmmntr ofRi<Td 5.

1518, 2%1H, 3%H»S5056 X912,
GT_ESG investment, GT_Global warming,
Press_ESG investment @ 4% £ @ ¥t % fi5 i3,
5% KETHIMIIHERIZTIATH S, %
72, 45 H»S 505 X 92, Press_Global
warming ORI OHEEMIE, 10 % K#E THGEE
MICHEEIZT T ATH b,

L Eo#ERIZ, Pastor et al. (2021) €5
)% Fisher-Vanden and Thorburn (2011) &
FREARGE R E A, BERO ESG 12T 5
BIFASE VIR &, BB 2k 7 — >
WCRY T A T B A 5.2 52 L 2RIBL T
%5

18) 21HMDA XY b4 ¥ By CHRER R & %o 7
12704 X¥ k205, CAR Ot HAkMER 2 5 L
Twb,

19 AXYFMHM%, 1H, 5H, 8H®pflix, 1=z
110.158, 0.162, 0.139CTdH 5%,

20) 1, %6, X725 05L912, HAREDOR
Pima—2& ARV -4V P2l LTRRMIC
KRMICHE D A E N TV B REMED D 5 729, RETlE
CAR DFfEREZE ML TV 5,

21) AWEEOHMIZ, H—FKr=a— I VESHHT
BB = 2 — AWK & — 252 BB R R DD
AWLPCTLIETHY, A—Kr=a2—FIVES
DO/ & — T 2EBEN R LR 52 &
X, SBRoOMEE LTS hTwb,

6. BHVIC

A, HRBFEORY 714 7%= 2 —
ALK & — Y ORBREGHTLTwb,
72, B 2 — ARERBEOKN) ¥ — v ORE
EAS, HNF VA, BRI, ARSI AR A,
HEROESGHE - BWEME~OEHEIZ
Lo TZL TP EZHLMIZIL TS,

HABEDEN = 2 — 2 LX) & — » OB#R 37

ARV - A5 T4 % I THEGIEZ AT - 724G
B OHASEOBE= 2 — 2051, W
R TATDHLLEATT 4 7Tkl & —
VICERL LW EPHL NI R ol —H
T, I—Rry=Za—-1"INVEFHIIY Y T VE
BRSE L72¥idr, AT 4 7k ¥ — 108
NoTWnilk, I—FKrZa— I LVESHE
W2 TVERRE LRSS, RYT 4 7k
VG —=VICER o TWZ EDVRENT, 2D
ki, A—Rrma2— S NVESHIE BB
WENL T A NEHEOBINIESY, Frvia
TU—%FP SR EHRBRICERS N TV
k=R Za2—- I NVESRIIBVT,
BEEHIZFyy Y a70—0MnNe) A2 7
LIT2OKT2EL CREMEO R EICE
THEHRBRICGEREINTVL I L 2RELT
Wb,

R 2 — AREKORKY F—OREZ
DYPSETEN % 54T L 72K 9, BRBIEET & CAR
WCHDOMBREDH L ZEBWHLNC o720 2D
ZEiE, BREEDHOFRIINT ST T ADORE
AR L T 2 &, B GBREHE % A
BT 212D OBREINREN S E R A 5w GH
ENTVWELIERRBLTWwAS, 72, ESG
P - BEEAOEHE L CAR IZIEOBR
oL ENPHSN holze 2D LIE,
ERO ESG T 2 BIFSH VI E, B
BRI AR ) ¥ — VIR Y T4 T B RS
ABHTEERBEL TV,

REGTIE, F Y TN A AHBRENTDH 572
W, B2 - 2% S LIC5H L TREEEIT)
CLEDBHNEETH L, FD20, FRINIHEE
LT, ®Ei=a—A%MotlL, =2—2A0H
FUZ L > TEREROSIEND D 5 D9 &R
AET A ENFEIT LN,



38 SRR 60T T

< BB >

AW EC—, #r)E¥ (2007), [Fama-French 7 7 27
¥ =T NVOHEOHHGEE] BT 74+~
A 55224, 3-23H,

FEE— JORER (2022), [HREHATHICBIT 5
=K TVITA] REHRTHTV AN v —F
V] H60%595875, 67-80H,

PoEIaT- MNILEL, Ay (2023), 927+ 7
NVEEDORERE L R— b7 4 ) FBIR~OIEH
[FEFHTF VA NI v —F V] H6IEHE0T,
85-99F,

Boehmer, E., J. Masumeci, and A. B. Poulsen (1991],

“Event-Study Methodology Under Conditions
of Event-Induced Variance,” Journal of Financial
Economics, 30 (2), pp.253-272.

Bolton, P., and M. Kacperczyk (2021), “Do Investors
Care About Carbon Risk?” Journal of Financial
Economics, 142 (2), pp.517-549.

Bolton, P., and M. Kacperczyk (2023), “Global Pric-
ing of Carbon-Transition Risk,” Journal of Fi-
nance, 78 (6), pp.3677-3754.

Cafi6on-de-Francia, J., and C. Garcés-Ayerbe [2009],
“ISO 14001 Environmental Certification: A Sign
Valued by the Market?” Environmental and Re-
source Economics, 44, pp.245-262.

Capelle-Blancard, G., and A. Petit (2019], “Every Lit-
tle Helps? ESG News and Stock Market Reac-
tion,” Journal of Business Ethics, 157, pp.543-565.

Capelle-Blancard, G., and M. A. Laguna (2010) , “How
Does the Stock Market Respond to Chemical Di-
sasters?” Journal of Environmental Economics
and Management, 59 (2), pp.192-205.

Chava, S. (2014], “Environmental Externalities and
Cost of Capital,” Management Science, 60 (9),
pDp.2223-2247.

Dasgupta, S. B. Laplante, and N. Mamingi (2001),
“Pollution and Capital Markets in Developing
Countries,” Journal of Environmental Economics
and Management, 42 (3), pp.310-335.

El Ouadghiri, I, K. Guesmi, J. Peillex, and A. Ziegler

(2021), “Public Attention to Environmental Is-
sues and Stock Market Returns,” Ecological
Economics, 180, 106836.

Keles, F. H. E,, E. Keles, and B. B. Schlegelmilch

(2023), “Corporate Social Responsibility News

and Stock Performance: A Systematic Litera-

ture Review,” Borsa Istanbul Review, 23 (2),
pp.443-463.

Fisher-Vanden, K., and K. S. Thorburn (2011), “Vol-
untary Corporate Environmental Initiatives and
Shareholder Wealth,” Journal of Environmental
Economics and Management, 62 (3), pp.430-445.

Flammer, C. (2013), “Corporate Social Responsibility
and Shareholder Reaction: The Environmental
Awareness of Investors,” Academy of Manage-
ment Journal, 56 (3), pp.758-781.

Flammer, C. (2021), “Corporate Green Bonds,” Jour-
nal of Financial Economics, 142 (2), pp.499-516.

Gillan, S. L, A. Koch, and L. T. Starks (2021), “Firms
and Social Responsibility: A Review of ESG and
CSR Research in Corporate Finance,” Journal of
Corporate Finance, 66, 101889.

Gilley, K. M., D. L. Worrell, W. N. Davidson III, and A.
El-Jelly (2000], “Corporate Environmental Ini-
tiatives and Anticipated Firm Performance: The
Differential Effects of Process-Driven Versus
Product-Driven Greening Initiatives,” Journal of
Management, 26 (6), pp.1199-1216.

Groening, C., and V. K. Kanuri (2013), “Investor Re-
action to Positive and Negative Corporate Social
Events,” Journal of Business Research, 66 (10),
pp.1852-1860.

Hamilton, J. T. (1995]), “Pollution as News: Media
and Stock Market Reactions to the Toxics Re-
lease Inventory Data,” Journal of Environmental
Economics and Management, 28 (1), pp.98-113.

Hsu, P. H, K. Li, and C. Y. Tsou [2023), “The Pollution
Premium,” Journal of Finance, 78 (3), pp.1343-
1392.

Jacobs, B. W., V. R. Singhal, and R. Subramanian

(2010), “An Empirical Investigation of Environ-
mental Performance and the Market Value of
the Firm,” Journal of Operations Management,
28 (5), pp.430-441.

Jensen, M. C. [1986), “Agency Costs of Free Cash
Flow, Corporate Finance, and Takeovers,”
American Economic Review, 76 (2), pp.323-329.

Karpoff, J. M, J. R. Lott Jr., and E. W. Wehrly (2005),

“The Reputational Penalties for Environmental
Violations: Empirical Evidence,” Journal of Law
and Economics, 48 (2), pp.653-675.

Klassen, R. D., and C. P. McLaughlin (1996], “The



Impact of Environmental Management on Firm
Performance,” Management Science, 42 (8),
pp.1199-1214.

Kriiger, P. (2015), “Corporate Goodness and Share-
holder Wealth,” Journal of Financial Economics,
115 (2), pp.304-329.

Lyon, T, Y. Lu, X. Shi, and Q. Yin (2013), “How Do
Investors Respond to Green Company Awards
in China?” Ecological Economics, 94, pp.1-8.

Martin, P. R., and D. V. Moser [(2016), “Managers’
Green Investment Disclosures and Investors’
Reaction,” Journal of Accounting and Economics,
61 (1), pp.239-254.

Murashima, M. [2019), “Does CSR Benefit Firms in
Japan?: Comparisons With Investors’ Behaviors
in the US and Europe,” Journal of the Graduate
School of Asia-Pacific Studies, 37, pp.39-55.

Murashima, M. (2020], “Do Investors’ Reactions to
CSR-Related News Communication Differ by
Shareholder? An Empirical Analysis From Ja-
pan,” Corporate Governance, 20 (5), pp.781-796.

Murashima, M. (2022), “Do Investors’ Reactions to
Environmentally Friendly News Announce-
ments Differ Across Industries? A Comparative
Analysis of Japan’ s Food and Automotive In-
dustries,” Journal of Business Economics and
Management, 23 (6), pp.1315-1333.

HAREOBRE = 2 — 2 L4 7 — > DR 39

Pastor, I, R. F. Stambaugh, and L. A. Taylor (2021),
“Sustainable Investing in Equilibrium,” Journal
of Financial Economics, 142 (2), pp.550-571.

Pastor, I, R. F. Stambaugh, and L. A. Taylor (2022],

“Dissecting Green Returns,” Journal of Finan-
cial Economics, 146 (2), pp.403-424.

Takeda, F., and T. Tomozawa [2008), “A Change in
Market Responses to the Environmental Man-
agement Ranking in Japan,” Ecological Econom-
ics, 67 (3), pp.465-472.

Tang, D. Y. and Y. Zhang (2020), “Do Shareholders
Benefit From Green Bonds?” Journal of Corpo-
rate Finance, 61, 101427.

Wang, Y., M. S. Delgado, N. Khanna, and V. L. Bogan

(2019], “Good News for Environmental Self-
Regulation? Finding the Right Link,” Journal of
Environmental Economics and Management, 94,
pp.217-235.

Zerbib, O. D. (2022), “A Sustainable Capital Asset
Pricing Model (S-CAPM): Evidence From Envi-
ronmental Integration and Sin Stock Exclusion,”
Review of Finance, 26 (6), pp.1345-1388.

(5‘5{1‘%”5319“2025$ 4H7H, )
e B H 2025410 H 10H



40

[RESHEE - RAFEM] 28607 20254F12H

Environmental News and Stock Returns of Japanese Firms
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Abstract:

This paper examines the relationship between positive environmental news and the stock returns
of Japanese firms. Using an event study approach, the results show that announcements of
positive environmental news do not lead to significant positive or negative stock returns.
However, prior to Japan’s carbon neutrality declaration, such announcements were evaluated
negatively by investors, whereas after the declaration, they were evaluated positively.
Furthermore, stock returns in response to environmental news announcements are found to be
negatively associated with firms’ environmental ratings, but positively associated with investor
attention to ESG investing and environmental issues.
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