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Analysis of environmental policy
and corporate value

Atsushi Mitsukawa, Ichiro Tsukahara, and Yuichiro Furuichi

Abstract

This paper considers the pro-environmental behavior of a company, and the relation of a corporate
value through a stock price. Generally, if a company performs investment additional for environmental
preservation, in order to depress profits, it will be thought that a corporate value falls. However, many
companies are performing pro-environmental behavior positively in recent years. About the incentive of
the company in this case, explanation is made by the previous work from the point called the position of a
corporate social responsibility, and long-term improvement in a corporate value. In this research, the stock
price was used as a subrogation variable of a corporate value, the existence and financial statistics of pro-
environmental behavior were used as the explanation factor, and panel data analysis was conducted. As
a result, the significant relation was not seen on statistics between the increases in the existence of pro-

environmental behavior, and a corporate value.



