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The research findings are as follows: investors are aware of the investment

risks associated with U.S. companies that insufficiently address environmental issues with high
financial materiality. short-term stock returns in response to ESG-related events exhibit
statistically significant reactions if the events attract high social attention, even if their
financial materiality is low. the readability scores of ESG disclosure information evaluated
within context indicate a trend where heightened attention to ESG lowers the quality of information
disclosure. the possibility that some companies are actively engaging in environmental investments

despite the low correlation with financial performance and high Investment costs. tendency for

dirferences in community attitudes towards sustainability to influence corporate resource
allocation.
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Do Investors Extract Value-relevant ESG Information from Social Media?”

20 Contextual ambiguity is present, as the text introduces various initiatives and claims of impact without
’ fully explaining the surrounding circumstances or the conditions that were addressed.
The text provides some context for Chevron's initiatives, such as the geographical focus in Australia, but
7.0 lacks broader contextual information about how these initiatives fit into the company's overall strategy or
the industry context.
“ Evaluating

the Impact of Report Readability on ESG Scores: A Generative Al Approach”

3
ESG MSCI —
0.130 5.590
0.053 5.676
MSCI 5 0.037 6.610
MSCI 5 0.102 3.746
3
2 ESG
ESG
SDGs
CSR “ Do local
government sustainability initiatives impact corporate social sustainability
practices?”
CSR

Berg, F., Koelbel, J. F., & Rigobon, R. (2022). Aggregate confusion: The divergence of
ESG ratings. Review of Finance, 26(6), 1315-1344.

Du, X. (2015). How the market values greenwashing? Evidence from China. Journal of
Business Ethics, 128, 547-574.

Khan, M., Serafeim, G., & Yoon, A. (2016). Corporate sustainability: First evidence on
materiality. The accounting review, 91(6), 1697-1724.



3 2 0 1

Xie Jun Tanaka Yoshitaka Keeley Alexander Ryota Fujii Hidemichi Managi Shunsuke 30

Do investors incorporate financial materiality? Remapping the environmental information in 2023

corporate sustainability reporting

Corporate Social Responsibility and Environmental Management 2924 2952
DOl

10.1002/csr.2524

Ida Atsuhiro Yoshida Kenichi Xie Jun Tanaka Yoshitaka Managi Shunsuke -

Do local government sustainability initiatives impact corporate social sustainability 2024

practices?

Business Strategy and the Environment -
DOl

10.1002/bse.3780

Tanaka Yoshitaka Managi Shunsuke -

Attention-Grabbing ESG: Do Investors Extract Value-Relevant ESG Information from Social Media? 2024

DOl
10.2139/ssrn.4770590

Attention-Grabbing ESG

31

2023




Attention-Grabbing ESG: Do Investors Extract Value-relevant ESG Information from Social Media?

Research Workshop (Economic Engineering, Kyushu University)

2023




