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Disclosure of information on environmental impacts is gaining
attention at various aspects of society. To date, however, the
characteristics, motivation and the impacts of such information disclosure
have not been well scrutinized This research project examines this issue
of the environmental information disclosure from three different
approaches.

First, we analyzed the content of CSR (Corporate Social
Responsibility) reports from the viewpoint of environmental information
disclosure. We find that the development and diffusion of CSR reports
are closely related with ISO14001 adoptions. We also found that the
priority of stakeholder in Japanese CSR differs from that in European
CSR reports.

Second, we empirically examined the impacts of the guidelines
on the quality of corporate environmental reports by using an
econometric approach. We constructed a data set of more than 200
environmental/CSR reports. Drawing on institutional theory, we
explored the factors related to firms’ voluntary environmental disclosure
and verification of environmental information. Utilizing corporate
manufacturing data together with the developed data set of
environmental reports, we illustrate that environmental disclosure
appears to be related to firms’ strategic actions to improve
environmental legitimacy. Moreover, it is suggested that a uniform view
of environmental disclosure ignores the complex reasons why companies
voluntarily share their environmental information.

Finally, we examined the economic impacts of the Kunitachi
ruling lawsuits by adopting a hedonic pricing approach and event study.
The empirical analysis suggested that the lower court ruling ordering
the removal of the top seven floors of an apartment building caused

economic loss of five billon yen to the builder.
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