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An Empirical Analysis of the Relationship between Non-Financial Information Disclosure and Corporate Value
— Analysis of Stock Price Reaction to Integrated Reporting by Event Study —

MATSUMOTO, Mamoru OTSUBO, Fumiharu

This study empirically analyzes the stock market reaction to the issuance of integrated reports for 49 companies
that issued their first integrated report in 2020. The event study approach is used for analysis. The results of the
analysis show that the stock market does not react on average to the first issuance of an integrated report for
all companies (49 companies). However, the stock market reaction to companies with experience in issuing non-
financial reports (31 companies) is significantly positive, while the stock market reaction of companies without
experience in issuing non-financial reports (18 companies) is significantly negative. These empirical results suggest
that the stock market evaluates companies experience in issuing non-financial reports prior to the issuance of
integrated reports, and that companies that disclose non-financial reports continuously and proactively tend to be

evaluated favorably by the stock market.



