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We employ an analysis using dynamic panel models. The obtained results indicate
as follows.
(1) In both Japan and the US, the disclosure of information has a positive effect on the values of firms
which are estimated by their stock prices and there is no significant difference between the countries in
the effects. (2) The disclosed information of environmental risks may increase the values of firms: it
is thus confirmed that such environmental information has the value as information. (3) It is possible
that Investors’ performances depend on the solution of asymmetry which might be generated by the future
risks, rather than on the present cost of disclosing information and that they emphasize information
based on outside evaluations of a firm more than information disclosed by the firm.
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