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Impact of Non-financial Disclosure on Stock Liquidity

— An Empirical Analysis of the first issuance of integrated reports in Japanese companies —

MATSUMOTO, Mamoru OTSUBO, Fumiharu

This study empirically analyzes the stock liquidity to the issuance of integrated reports for 49 companies that
issued their first integrated report in 2020, based on the empirical results of Matsumoto and Otsubo (2022). The
empirical analysis in this study re-examines the economic consequences of disclosing non-financial information.
In recent years, the number of Japanese companies issuing integrated report has increased rapidly. However,
there are no studies that empirically analyze the effect of issuing integrated reports on stock liquidity. The
empirical verification of the economic effects of integrated reports in this study has a certain significance not
only for companies that have already issued integrated report but also for companies that are considering issuing

integrated report in the future.



