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In response to the growing social attention toward ESG investment, this
study pursued the research question of whether and how corporate social and environmental
information influences the capital market. Specifically, this study focused on corporate
philanthropic disaster response announcements. Relying on dated press releases, an event study
methodology was employed to capture stock market reactions to social and environmental information.
Overall, this study illustrates the current situation of corporate philanthropic disaster response
by Japanese firms and provides empirical evidence that the stock market reacts positively to
corporate announcements on disaster relief. The results are consistent with many other previous
studies conducted in non-Japanese countries. Under which circumstances such positive influence can
be increased is a remaining research question to be explored.
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