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Abstract

This study investigates managerial actions taken in response to climate change, a
topic that has garnered unprecedented attention in recent years. Specifically, it
focuses on three key initiatives: (1) endorsement of the Task Force on Climate—
related Financial Disclosures (TCFD), (2) acquisition of Science Based Targets (SBT)
certification, and (3) participation in the RE100 initiative. These are regarded as
significant corporate actions addressing climate change. The analysis examines
whether such initiatives are associated with improved corporate performance
enhanced corporate value, and actual climate-related actions such as reductions in
greenhouse gas (GHG) emissions and disclosure of Scope 3 emissions. To conduct this
analysis, the study employs econometric models using corporate performance (Return
on Assets, ROA), corporate value (Price-to—Book Ratio, PBR), and climate-related
outcomes (GHG emission reductions and Scope 3 disclosures) as dependent variables.
The explanatory variables include dummy variables representing differences in
managerial actions toward climate change. Fixed effects models and instrumental
variable approaches are utilized, along with robustness checks using propensity
score matching. Across all methodologies, a statistically significant and robust
finding is that companies undertaking climate-related initiatives tend to disclose
Scope 3 emissions. However, the analysis does not yield conclusive evidence
regarding the impact of these initiatives on corporate performance, corporate value,
or GHG emission intensity reductions.
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https://www.meti.go.jp/policy/energy_environment/global_warming/disclosure.html

Scope3 Bi/R) 17720, T7eb bl a7 —ala k7 Greenwashing F721T
Bt ATREL 7RV WA A ThHEL B 2 B,

2-2 SBT BBE

SBT |4, [Science Based Targets (Bt #IZFESUW o BAEE) |ORETHY, 2015 F(Z
WWEF (15 B oA PR SRE4) . CDP (4 #]1% Carbon Disclosure Project OB Tdh-
72723, 2013 F-LLREIE CDP 23 IEXNAFR) . WRI (V& IRAFSEHT) | [EE# 7 a— )L
T2 X NMEED RN L [FEE SN CWA IR A =7 F 7 L TO, U ED R D
LK HELHE A W) ZE DR SN R T AP A B AR D Z &2 )11,

SBT BEZ1FHITIE, BENTWOETIZ, EOBNW DY T I F =— i EE
WOT O &V BIEZRREL, 2O IEY4 YA SBT FHRAINGEE T LM ERHD,
BB TIAF =P EEIT FEF HOOHEN T T FHEEEIZRMR
T5HLPLPEMNEZGEFLICHEHETHY | A B - G - ke - BERE/R S —E D
?;liiifb/\ﬁ-‘ﬂ%%\é%‘?‘é?}f&%?ﬁ%ﬁX?ﬂfHj%kl/\512
# 1IZHDHINT, VT IAF = — P EIL3 DI 3T HID, SBT RBEE T T-4E
13, 2024 4 3 ARFAIZENT, R 86 BEND 7,705 +LTHY | [EBIFRE M
¥Clx, BARD 904 théfk % TH D,

F1 BEMNRSTAHHICET S Scope1 ~3 DAR
Scopel FELEBOICEDIEEN R AOE I

SCOPEZ | 4t (e S U= T L. B R T 5 b

Scope3 Scopel, Scope2 LIFNDRI#EHEH (FFEEF OIRENZESE 3 Al
DHEH)

(HAP) BREEAE G R0 Pk (2025 42 1 4 24 ARk EE)
(https://www.env.go.jp/earth/ondanka/supply _chain/gvc/files/SC_syousai_01 20230301.pdf)

ZL T, SBT #RETIHAEZEST A (GHG) HiHEDHY L, 7 I7A4F =— 120
7% Scoped ETEE WD, FHEIGFENCEIR 5 GHG HEH EDOHIEZ KD TWDHDH
Wi l725, 72721 . Scope3 HEH & Scopel. Scope2 H& - 2AHEH ED 40%

' SBT BAEIZDOWTIL, LL T O BREEA G SBT (Science Based Targets) (22T |22 |
LTWa,
(https://www.env.go.jp/earth/ondanka/supply_chain/gvc/files/SBT _syousai_all_20240301.pdf
) (2025 4F 1 A 24 HEARIED . F72, @il (2017) IChFEL{ELOLNTEY, 2B LU,

P BT IATF 2 — P EOFINL, BREEEICEDL T OB EHI IS,
(https://www.env.go.jp/earth/ondanka/supply_chain/gve/files/SC_syousai_01_20230301.pdf
) (2025 4 1 A 24 H FAfHE)



KOG E TR ENARNETHD, BFEFEITERE 5 F, ik 10 FLINEL, BAZEKHE
I%. Scopel. Scope2 TR THI R OKIR LR AP mai b~ T 1.5°CLANIC
M2 HHNE B AEZ TR ETHLERHD (1.5 FEKUE) , 512, Scoped [IZOWTITHt &
Hi LT 2 F?%:Tlﬁléﬂ(f@ﬁ? HIEL72D,

SBT RBEZFFDT-DITIIANV I E IS 7R FIRAR E LS TUIRH T, ok
AT i(mﬁfjl%ﬁ/?@ﬁfp@%o&% LHAEEL XD Scope3 b E Te BN D
HDT, TCFD BRI L ARBEN—R N E W EI TN 2D EHELRZ S ND, 2D/~ —
RADEmSIE, TCFD (T~ DE BREFEBD DR DIRNZ LI RN TODEHE
23ns,

2-3 RE100

RE100 I, 2014 HF(ZFEpS, F¥EE 100% H=rE N THIZ L2 BIEETD
EEH A Z D18, CDP D/ —kF—3 7D F T, The Climate Group 23&EE L
Tk, HATITH ZIKW{%) K=K sX—h =7 (JCLP) MEE R O Lo

TWA15, 2024 4 3 A KRFRIZIRWT, RS T 428 #h, H AN DX 86 35N
LTW%, BARTIE, ﬂ?ﬂ%&% IR EIZLDBIMD L,

RE100 ~®O&INIIL, ﬂuz@%%z ¥R (EHERE ) &2 FEA] 1006Wh
PL b A RBE - 122 - FEEINAJR DR EF ¥ ThHOLRRE DS INIARIE) DIE
o, B (E<ED 2060 FF) 2 EE L, FEEEKEZEUT 100% H=Mbic=aIv b
% b LITREIZ 100% FF = EEER L TWDZERL T LD,

RE100 {22\ T, 100% Bk Mbiz=iv b 572E TCFD Lib~%L, SBT
EEAFEIZ AN =R D E WA THDLEE ZHID, 2D | ZNEEE N
TCFD %}t To 7B Th A EHEERSNA,

¥ RE100 (Z2WTh, BBV =7 HARREL00 &13 2B ZITELDTND,
(https://www.env.go.jp/earth/ondanka/supply_chain/gvc/files/RE100_gaiyou_20240301.pdf)
(2025 4F 1 H 24 H FehehilE)

" The Climate Group (Z W TIILL T =7 A 2R,
(https://www.theclimategroup.org/) (2025 4F 1 A 24 H & H'E)

B JCLP IZOWTIHLL T =7 I A M2 W, 2025 4F 1 H B SICBIT 2B B ARE¥o—%
HIgE I TS, (https://japan—clp.jp/climate/reoh) (2025 4 1 H 24 H i #&HHE)
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3. RITHRDLE—

TCFD. SBT 587&. RE100 72X D ALE OREHIWHTEE DV KA B IS
R DRREATENO BB T D58 IL. ZNFETITHWLL O HLNS, BARATOS
INEER N LB LT, TS ENZ BT DR e D,

FIEAHTEL T, A A (2021) 1%, B AD BB ¥EE2 %512, TCFD ~D %R
BRICB AU EE A . B3LOTCFD ~O X5 [EIFE AN R IF T B2 T
L7ebDThD, Al OUEERDGIL, BN RELS BEICE T4 T RpEEIC
AL, BREE N T p—~ U AN E L SIS ERM L U CTHAN R LRy 5L &
TERR T FFR LR MR B 3IFE TCFD ([CE T EICH D LR LT, FoAK
FRERICEBLEDIX, TCFD &R ZEITIERE R IR TEDEZ O EAMMEN
EVMEANCH D EFERL TD (BRI AME T2 R M) B2 ToeZEmEm E
T %), 2k, A i (2021) 1%, 2018~2020 FD 4 AR L34 %t
FLELTHRY, AFEOHEEHHM ZVEATO B2 x5 LLTWD, [AERIZ, T H (2023)
%, TCFD E[FFEHDOE A RIELHEL T, TCFD % [F 38 &2 Ml - BR BT
IHENOBIRAIICH B CT 7 ADORRIC/e A2 L2 fEHL 72 (2016-2018 F7 —4%
FIHD . %R 352912, A HEM(2021) . FH (2023) IZAFR LT m £ 81
725, ZOMIZ TCFD 2R S72H D TIFZRWN, TAAT =T — R E R T p—
CADOBBREL T, Bl (2019) 1%, ESG & MBI /R ICHEMBA 2B E~DRE L
ESG W& LEZ . TOE T p—~ L AET 77X — T )L MHFAAT v F
7R EOFELHOTHREEL . ESG fF#MBREMRAY 2 — LOFERIL, BT LEA
BIORY T AT LB E RO, v AT AREBF RN Ea R LTz,

/A TlE, Ding et al. (2023) 23, TCFD @ GHG #EH &I 2 2% 7% A
IHTIZE S THREEL , =R VF — | B DN FEREDRFBENBIEZEICET D
LD GHG HEHENRZWREIZE | IO EBEFEREZPFRL QD E
L7, £/, TCFD 7L —ALU—27D4>DIVRAIDHH H R F A Wilg VRS
B FRIELBEO AT A — L~V THZOBRERGELT-EZA, H N AL
DT RTOHTAY—IZFBWT, GHG FEHEPME R RZAEEL TWDEFERTLT-,
T2 6, GHG HEHEOEMEZEIT, KUEZ BB E OB RZHECT e ThRFESL
TORPABREERIZLTWDBIINIL TNAZEERIBL TWAHEL TS, GHG HEH
B EMEOBIFRIZ OV TIL, Bolton and Kacperczyk (2021) 2354 THY, —
bR FORYEN & (BLOWEHEDZE ) N2 EEORRAL, HL, #ih, X
ONFOMDY S — FHRIRFEZarba— L U2 ETH, B EWI X — 2 EE LT
WHZ R LTz, 2, BEZEDIRFHEHIAT DI AR —2 ¢ —I1Zxf 5@
AT LT I (iE) 2RO TNDHZEZ R L TS EFEREL TV D,

ZOMNZ, I ERIBLENLOMFZEE L T, Armour et al. (2021) 1%, TCFD (ZBiL
T, BUEDOBRZR T # T, BB Z D RAEY A OAMEE % B B 1E WA D36
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NI DHIEEFHAT TN EZ/RL, TCFD DO X570 H FHRFSE I EE T
[ZHDHDD, ZUREB DDA DTN Z L ZDITITE > TR EFRRLT,

LAL722036 ARFRT1T9489572 SBT X° RE100 b &b 7ofat, Zib% GHG 8k
U EAZATSS Scoped BH/RO A LT JE TREE- ST 28T, EF DIDIR
DRAETZBZ20, Fo, B E Tl Sx 7 — 2B T N AENZ B ETIIA T-T
WRWIDIZRAZIT BV, AR TITO SO REE R T T /T L TSHITHRIEA R
A G L2 R 7260 REzirbngd,
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4. FMARET—H

41 ERT—4

ARG DR R A ZEFPHIL, BGE B ORE pET AL 500 $E£&9°5 (2024 4F 3
AR, 72720, AR BRI T 31T 2024 FFHER, SHIC, HAE 33
PRI IBIT De R - IR REEZ TR , ME PET EfL 500 D KRAEZED A5 EL
T IBEEAT AR E DT — 2L, WEERBEETH THARINL T
RN ED RS, [ TCFD 12 oW THB IO ZLIIREE T L THLHZE
D5 ARZER D R EVEZERE O M THEBRGT T 522 Y ThHEBE X T2/ T
HDH16, Tz, AL 500 L CTHHFET T4 L L3 (B RhsE - RIREE TR ) ORE
PFED 9 ElfEZ HDTEY, 500 FLLA DD DZEIID 72D RN/ NSV DL b
., 500 tECHo7e NP AXEE 2 BD, FEES, A i (2021) Tk, TDFD
BRICEL ORI ERDZRAEAL QWD EREINTND, 207D | Kfa
TITIRAIDEERED D 500 #HICRETHIEE LT, 728, $R1T7 - RBREIC OV TiE,
Bt N2 I, RBPEHDEGERITE REUIRWEHEESNDLZEMBERIL
7o BGE 10 2358, 33 /0 ADZNE N THIEFRRDOREIED AR ITER 2 (TR T &8
D THD,

X2 XEIODEEDSM

R (HGEL0E ) S8 CGREE3347HH) S CGREEL0EAR) ST (HGE33 0 38)

1 JKPE- R 2 JKPE- M 2 7] 10
2§ 2 ¥ 2 RS 53
3 AR 25 At 25 ElS 7ol 11
4 HUis3E 274 HIA- M, 10 s PR 28
= AL, 5 5 R -HA¥E 16 ER-ATRE 16

Z DML, 8 6 JE-IEWOEEE 67 pEEX 28

7L A 5 ZeiEE 2

[ 348 16 WEESE 4

=2 39 IR SBUAEE S 30

bk 35 oL - T B 3

4 JE B 9 [ E S 75 HIFEE 35

B 28 e 40

Rl 9 8  Axfih- PRIRZE I N TR /)Gl E S 1

il A e 4 9 FEhE¥E 19  AEhpE¥ 19

Al T 4 10 H—eR¥E 19  H—br¥ 19

(e 500 299

(HFT) B #& NEEDS Financial Quest J0ZEH ERL

D LT, [fEZ ISR TR EITENI T AL T HFA=2TF 7
KT AR - B RCKR I EEDG U4 I—2 %0 (DCA: Dummy Climate Action ) % 1E
AL, ZIE NS AIRILIEER 3 DBV THD,

16 2111 (2020) 55 3 #121%. Bloomberg OEREZ I/ RATT 28,412, TOPIX BGOSR
BHRODAR I E 7 2y RLTZ I REFLTUODDY, ZHUZIHB W T, BREEBA/R ORI, KA ZE
MNHLLTHY | ARZEBFD NN EARD TIERWZ LDV RSV TS,
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HAAREIZX, (DTCFD ERIL7-4/EN1, (2SBT BERMSLIEEN,
(3RE100 ([ZL7=BIL7-EN1ET 5, 3 o@ﬁ(@n‘ﬂif@ﬁﬂ%%ﬁﬁﬁ“é&‘~w
BaETIER LT, SHIZ, ZOKMEEB R EICK T 0 EITE ~D ML LT,
(4)TCFD-SBT*RE100 ® 3 SDO4 _XTIZHM-FEFL TWHeE2ER1, (5) SBT:
RE100 OWFAUTHSINL TOVZRWEFENT, LU TREITENC B 304 I— 2 8%
TERR L 7=,

7235, TCFD A, SBT 78&. RE100 O EIZHOWTE, TR0 -
RO SN IEFE TR RN ChH o722 85 ORI OB L LT 2020
9 H 18 HIF DB D, 22024 4F 3 A KK OHD (TCFD 1% 2023 4 10 AT
ISSBIZRATSHIZD T 23 - 10 H R RE[RAER) . D 2 Kf T DWW T, BRFEEE B
FOBREEER GBS0,

R 3 [IELEEITHBETENICRET S5 I—ZEH (DCA: Dummy Climate Action )

FY2020 (As of Sept 2020) FY2023 (As of Mar 2024) it

B )]

e N  Average Nofl N Average N of 1 N Average N of 1
(1)TCFD dummy tefd 500 0.302 151 500 0.9 450 1000 0.601 601 TCFD¥[RI{z37A%1
(2)SBT dummy sht 500 0.126 63 500 0.27 135 1000 0.198 198 SBTEREHEEZEN1
(3)RE100 dummy re 500 0.056 28 500 0.126 63 1000 0.091 91 REI00ZMN4¥A%1
(4)All dummy all 500 0.036 18 500 0.108 54 1000 0.072 72 _EE3OTNTEFTI
(6)No dummy no 500 0.664 332 500 0.096 48 1000 0.38 380 WFHbLERZARLTI1

(5)TCFD only dummy  tdfconly 500 0.194 97 500 0.616 308 1000 0.405 405 TCFDO#AE[FTL

(HFT) BRELE « BERFPEFER OV =7 P AMAR GBIV EH B

%% 3 & H5HE, 500 £ 2 HE 4y (B 1000) T, TCFD E[FEIE%3 601, SBT %A
2% 198, RE100 E[623 91 ThoTo, o, T XTUTEETDD0 72, WTHUTHE
L7225 380, TCFD OARIZEFITHDH 405 Thol-o UIRDI /235, VD

T BARIIZIE, DA T OBREEE B FEXEL O = 7 A MAFRE R LV R - SR I 2 IR
LT (w=aT VAT, (2025 45 1 A 24 H R f&BIE)
(2020 4= 9 A 18 HEEHD 3 DOEE[E - SR
SRR =7 Ak

(https://www.env.go.jp/earth/ondanka/datsutansokeiei/datsutansokeiei_mat01_20 20201012
.pdf)
(2024 4 3 H RIF RO R - ZLRDL)
- RIFFEREB T =7 AN TCFD B[R - AR —
(https://www.meti.go.jp/policy/energy_environment/global warming/tcfd_supporters.html)
BREET =7V AR SBT (Science Based Targets) {22V T |
(https://www.env.go.jp/earth/ondanka/supply_chain/gvc/files/SBT _syousai_all_20240301.pdf
)

BT =7 AR REL100 &1
(https://www.env.go.jp/earth/ondanka/supply_chain/gve/files/RE100_gaiyou_20240301.pdf)
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FTHUTIBVWTH 2023 FRf RO BRI FEEITZ .,

WIZ, IR R AT AP BIFHAL (BLT, GHG HEHH & HEALES WD) I 354
BAER LT (3% 4), 37, 2000 4:~2023 4D Scopel+2 DF —Z %LV ZDH
iz, ¢ E@db7-0o GHG HEHEIFHEAL ORI 3 (ghgd) Z#ERk Uiz, IREZ RS
ZHPEHE (GHG) 122V T, Quick Astra Manager JWEUSL7-, 723, GHG 4k
%27 LECRLET EEREAEL TWADIL, R R RKIc k5
BrEEETHEELIZ, DLAEEROIINEMELVIERTOIE_EEFHEAL )N
THY . W EDOKMEEHEIR DI ATMSE (Bolton and Kacperczyk 2021; Aswani
et al.2024 %) IZHHECTWD, 72720, B AL 3 ArETITRFMEEL TR LT,
GHG HEH BN T 6% RERD LN 5 (£ 4), 7o, GHG HE
HEILT — 2 E B TERWEEDL S TOEMKRBIALRLZE0D, Gt 752 &
Tpol~,

I51Z, Scopel, Scope2 LA HEEEH (FR3EE DI EHNZ BEE 3 St HEH)
THD Scoped (ZOVWVTIEL, 2022 7> 2023 FEDOELHENTHEI/RL TRV S
1 &A= EVER LT (se3d) ., Scoped [IZOWTIE, 15 DAT Y — |/ HES
ALTWDS, Bl (2025 4F 6 H) Tl £ OB /RHIFH2MEZER TH Y28 72> T
BY, e E B RO A KIIRECHHEEZBNT=ZE D, SBT 2E ThRk®
DIVCWOB R OA B KZxt Gl LTz, 728, BIRL TWRWEFEIT 35% (-
0.35) THoT=ZENDMND (3 4), 728, scd3d IZBL TiL, GHG HEH BFEAL OF
BN (A FR) INEELWZ0D BELMREF 54 7 Thb 572000 )7
INBFEULNTI—EE (BIRD30) , T2 bR Eld~ AT ARZELNHEGHEE 72D
ZI—=EHELTND,

BRI - TR F AT — 2 LT, RIS LR M 5720 D B 5 a i
IS T, 2L T, REMMICET A A Ea ha— VBB EL THERT5 (&
4), BRI SR E L CIE, EFRRZ R T A EL TRIEFEF] K3 (road) | &2
AR TERELT—KRHTZVME PE (pbrd) B LTZ, 2. v bon— L2
(CTRL) £L T, & EFEEH (roal : feit FIEHA ROA OHEEERL) | & E
(tasset: Rk T HAEE T L CTHIH) . MG PE XIS (tassetln) . H L& KL
(car) . H /N A ST BURE & L3R (indir) . ZME A& E R (foratio) | 3
FEnE BN R OB A A T (pay) 2 HV D, HE57T —41< NEEDS Financial Quest
oL, AR F AT —HIC DN TT eol ICE > THIH LT-, 2023 £ (Gl H 23
ERETC 2024 4 3 HH) £TO 5 MO T — X BHSLiznd, EBRIZIT S350 T
372K, BAEIR T — A LD L LT=2em b, BEEIZHOWT 2 F%E AL T
%, 3% 3, & 4 OFBEHOETMEREITINLE 5 1R T,
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%= 4 fHERBAZ I (ROA, PBR) & bO— )L ZE % (CTRL)

k=2 N Mean Mid SD Max Min
ROA(#R 240 road 989  4.531 4 4.460 50.39  -30.85
ROAGHBAZ %) roai 980  3.746 3.45 4.399 38.31  -16.46
PBR (#izi B 25450 pbrd 998  1.521 1.04 1.529 14.81 0.2
GHGHEH B HAL A  ghgd 752 -0.062 -0.087 0.237 2.037  -0.671
Scope3 B~ A M sc3d 1000 0.346 0 0.476 1 0
& e tasset 995 2598992 656536 14,100,000 298000000 149423
TR PE KT tassetln 995 13.704  13.39 1.117 19.51 11.91
H O &AL car 993 47.097  46.28 18.457 95.17 3.4
PRSE R R indir 991 0.413 0.38 0.116 0.89 0.07
SMENFE FE R foratio 991 19.602 20 9.099 30 1
SR EHENRIHMIME NG pay 1000 0.775 1 0.418 1 0

(H{FT) NEEDS Financial Quest, eol, QuickAstroManager JVZEHTERK, IMEABEFEEZRIT eol 2D AFLIZ
. 10% HALO KGN THoT=D T, FIZIE 20%~30% DXV ML 20 ELTHEL TD, Fiz, kD
30% Ll EDREINTHY, ZDEEH 30 THEL TV,
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x5 MARBARMTI

tefd sbt re all no tcfdonly road
tefd 1.000
sht 0.318 1.000
re 0.229 0.489 1.000
all 0.227 0.561 0.880 1.000
no -0.961 -0.389 -0.248 -0.218 1.000
tefdonly 0.672 -0.410 -0.261 -0.230 -0.646 1.000
road 0.022 0.044 -0.022 0.004 -0.022 -0.000 1.000
roai 0.085 0.088 0.020 0.052 -0.074 0.016 0.603
pbrd 0.021 0.114 0.113 0.136  -0.015 -0.074 0.303
ghgd 0.048 -0.011 0.019 0.007 -0.046 0.049 0.018
sc3d -0.330 -0.261 -0.186 -0.162 0.344 -0.108 -0.048
tasset 0.036 0.025 0.021 0.017 -0.040 0.016 -0.067
tassetln 0.305 0.265 0.210 0.179  -0.335 0.086 -0.094
car -0.028 0.023 -0.058 -0.017 0.040 -0.033 0.397
indir 0.235 0.230 0.152 0.169 -0.245 0.055 0.022
foratio 0.128 0.198 0.149 0.154 -0.133 -0.031 0.256
pay 0.221 0.202 0.121 0.141  -0.229 0.069 0.065
pbrd ghgd sc3d tasset  tassetln car indir
roai 1.000
pbrd 0.368 1.000
ghgd 0.051 0.010 1.000
sc3d -0.002 0.044 0.005 1.000
tasset -0.0561  -0.043 0.010 -0.030 1.000
tassetln -0.096  —-0.066 0.005 -0.251 0.451 1.000
car 0.510 0.121 0.037 -0.006 -0.169 —0.282 1.000
indir 0.055 0.136 -0.014 -0.143 0.135 0.171  -0.040
foratio 0.287 0.234 0.032 -0.162 -0.016 0.185 0.228
pay 0.060 -0.015  -0.025 -0.227 0.050 0.151 0.028
indir foratio pay
indir 1 0 0
foratio 0.2177 1 0
pay 0.2241 0.164 1

(B B EROFTLEIIONTUL, K 3. R4S,
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4-2 SIHEE

PEATENCB T 52 I8 (DCA) 25 2 A TAF TEAILND, 2 B A D/ S%
T =B EARRT B, BARIIZIL, 4R T, 23R4 (road) | 424l (pbrd) |
GHG HEH R HNIH/) 3 (ghgd) | Scoped BARS I— (se3d) Z 4kt HZE 2 LT
BT, Fo, RPIAREL T, BEATENE T2 1A (DCA) | O
(B89 D= b — VS (CTRL) 2 VT, 2 R RUTZEE N RET VT
LOHERTZATD, 7236, VT A — /R AMEHERR B AR I T AZ Y T LT,

ROA, = a+b*DCA,_y+c*CTRL._; + e (1
PBR, = a+b*DCA;_;+c*CTRL,_; +e 2
GHGD = a+b+*DCA;_; +c*CTRL,_, +e (3)
SC3D = a+b*DCA,_;+c*CTRL,_; +e (4)

HEFHHIRIL, BER 0y | R EATENCB 924 I—2 8 (DCA) DOfilfIn s, 2HH
INDIRD ISRV T — R LI D,

PR R T, R (road) S ZEAME (pbrd) (2D T, 2023 4FAE, 2021
HEEZEDH, GHG HEHH &R HALE D 3 (ghgd) 122U Tix, 2022~2023 47
2020~2021 4 DJFHEN B Scoped BRI — (sc3d) 1% 2023 4, 2021
FEEDORTRRINSIRDH I =B e 70D, S AR, FARITHGERI A o 147
BT — 2% W TS, RIS EITENCE T 54— (DCA) WA B ThoT-
La i, T OREATEINFGE , RFEME, GHG PR EFICHL TH BRI E%
LD ERIBENDHZ LTS,

ECHERE O, BRI O 1 W15 R (BEERTT AR 2B LT
ZEDDL, INTHEREONAEMITIZEL TWDED, Zh AN ONAEMEORE,
Bl Z 10X 70 B 28 0 L RR 25 TH o [A] BE MR (Simultaneity ) . 3% K 5 B9 4% (Reverse
Causality) (Z2W\W T, BEEITINZ72NE DD — ERE L E T L, IEEHE
(LB EER R T VHF 1T, Thbb REITENCE T 54— % (DCA)
DOWNAEMEIZHONWTEET S,

Hobt | BEEBUEICELAEE NIRRT T MHEFHIERL TL, BEE AR ET S
VBERHD, BEEET, WAZESEHBENSHY SAEHE M THLLER B D,
AHEFT Tl BEATENCEI T 24 I—2H(DCA) BNAEMED FIREM N HLEF L
ZONDHN, EDEANEE % DCA O¥ERREHE, 2L TREHBTHLREIE
(iaxt35) o 2 ST 5, BIEE#EL T, 2PN EE2BR A LZ01X, El
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Ghoul et al.(2011), %51l (2019) e L LRER T D, A2 ZERBEIL, Z A H
(2021) %12 &> T, TCFD E[FEEDBIRMARENEFERMSIL TV, MG E A K
TR AL (70 BHRAEIH) O EZ K EIIZTITWZD | AMVER TH D L]
WrexnZenEAL,

ETERICERL T, FTEERBUEICLDEENRET T AHEF 21T #R
1TENC BT 543 —2% (DCA) ONAEM: 125V T Durbin-Wu-Hausman (DWH)
IZEDNAMREZITV., B HEN7Z Chi-squared test @ p fEAY, 0.05 BOBEIC
I%. DCA ZHDOWNAMIFEL FEEHINCIMER THHEBZ Z DX DT80 BAEEHIE
BEHOMBEMEIRLS, W OEENRET L THoL WL, BEENRET VA
RT3 5, 7, U, WEMERED p E23, 0.05 KDL, Jf A FEA]
SINDTD  WEMERH DL WL | BAFEBUZ LD EE R R ET VS LB L W
5o IO, BAEERB DN EMEIZ OV TR E (Hansen J FRE) 2170,
2O p fEA 0.05 BOBZEIZIE, #BIEABITAMER L OIFEEGE AR TSR0 0
T, BAEEEDINVERI THLEHIWTL | BAFEEBGEIC DB ENRET VAR T 5,
HERHRE T, K 6~912HDEBVTHY, OEDDET /LT, 2ODOHEFHEITV, A
SN2 HIZODMTL Th D, AMFFEDOHERTTIL, TXTHNT NN TOLRST,

WA, BT =7 ELC AR T v T U 7547, RTINS T A4 I —
25 (DCA) Z AL 284U CL MLERE, VLN DI EREE T B X 5 &L THERTL .
TU NI LERAT . ARZERER (road) | EZEAME (pbrd) . GHG kH & BEAL A 3R
(ghgd) . Scoped BH/RHZI— (sc3d) &35, WiEET VO AL, 2> ha—/L
EHThD tasset (FEFEXT L) | car (H CUEAR L) | indiratio S HUR 5 LE ) |
foratio (FME ABE ZHLH) | pay CEME BNV RE A X I— BB AMRFEN) 24l
HU7-, Uy e TENCBE 354 I — 28 (DCA) 23, 1EZEF4E (road) | 22
filifE (pbrd) . GHG HEHH & HALEF (ghgd) . Scope8 BARS I— (s¢3d) DTV
NI AR L TR BEZRZE2L IO T a0 TR T 5,

FREEOHERFORE R ZHUCHERENRWET U, KUEL BN 3 5/ =1 TE)
(B8 54— (DCA) IZIZ, FEF4E (road) | MEZEAME (pbrd) . GHG HEH &
JF BN 03 (ghgd) | Scoped BARAZ I— (sc3d) DELANDIX, TIUZE DA ER
ZELIEOTERDAEL TN EDRIBIND, 7T IR ZER] R - M E
FOIGIRE CAERN S % TLHLEICE. REELESAOLE 2T — a0l
DITRZE A MM S 2 P IS U T2 WTREME DNV RIB S D 2 8272 D,
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5. HEEHER

HHE OREEN T TV, B AR LA EER T T L OHEE R BRI, & 6~
# 9 ITRLIZEBVTHD, EIEEEMET =7 DT D[ AT T ~ v TF L7 Ok 5
IX# 10 IR LT,

FTRFEFLE (road) Ik T2 EEZDHE(F 6), FRASNZET V(& F{TTO,
#2458, TCFD, SBT | ﬁi‘fxﬁfﬁ%@zﬂ\m\ fth 5, RE100 %
[ElI~AFTADEE, 2L TTCFD OAICEFILIG ST T TADFEL 52 T
%o Flo HATT <y F 7 OFER (3 10) A D4, 9:@ DCA b AR/ B% 5.
Z TV, ZORE RITZ2 DRI N0 N2, K x LW BDTEAY, B
2 SAE B F LSRR EEISICA BRI TAORE L 5.2 TOhDHEOHERHE T
IO HLRZE,

WA, AEZEME (pbrd) (kT2 EE LB DL (F 7). ETERIRENZET WL, T
RCEEHRET NVTHY, BAEEEIE TV B W&, 2O LT, RE100 #
[T, EEFREOLELREERIZ, RNTV~ AT AOEEEL 5.2 TWNDHZEE/R LT, fill
JFC, FRUCHERIL2WEA (no) 1X, 77 ADEEE 52 CNDHZEEREBLT, L
MU, AT~ T o7 OfEREHDHE, TCFD ORIZER L2 7r—ATvAF A

DREL Y TTCNDHN T A ERERITRL W, PBR X, #RAHiG0R 2
ZREZIT DD THLN, ZIUTK T D EG M- DT LTV R RN RIS,

KIZ GHG #EH &R BEALOHBER IR 2584 r 58 (£ 8) . TCFD, SBT,
RE100 DWW b A BEREITESIL TR, HF AT ~ o F o 7 OfE 2B Th
AR CTHHENZ D,

B %12, Scoped BAROAMEIZOWTIL(ER 9), TCFD EFRIL TWAIEAITIE,
AFTATHRE (THRDELERL TWAHR) B3dHEV 25, TCFD OATHIARETH
D B ATT =TT ORER (£ 10) 24 ThH, [FAEETHD, 72721, SBT £ RE100
[ZOWTIE, ARG T vy T U T Tl~A T AEE Tho2), BEHRET LT
X7 TAFETHY, ERNREETHD, D7pdtt, TCFD ZRLTWAEEIZ O
TlE. Scope3 B/RETHEML TWAETICH DL RIBEND,
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F& 6 XA (ROA) ICHI DEEMRET - BEEBERICILBEEMNRETIILOHFHER

Wean B2 $ road [ EIET IV [ EZNIRET V- B EE L (V)
tefd 0.693% 0.589 -2.134 =262
(0.064) (0.126) (0.186) (0.100)
sbt -1.024 -0.849 -2.496 -1.720
(0.132) (0.255) (0.123) (0.624)
re -0.916%* -0.499 -9.462 -6.858
(0.052) (0.376) (0.103)  (0.556)
no -0.866%* 1.730
(0.023) (0.270)
tefdonly 0.896%*x* -0.019
(0.003) (0.987)
tassetln —-8.500%%k*k —8.76T*k*k —8.794%kkk —8.652%kk —8,448%*kk —8.506%k*k  —9.263%*k*k —8.881%%k*k -9.790%4k*10.309%*>—9.165%** —8.69 1 kkk
(0.007) (0.005) (0.005) (0.005) (0.007) (0.007) (0.006) (0.004) (0.002)  (0.002) (0.007) (0.007)
car —0.296%xk —0.302%*k*k —0.298%kx —0.299%k*k —0.296%k* —(0.299%*k* —0.306%x*x —0.305%*k*k —0.291%% —0.307*% —0.304%%% —0.299%k*
(0.008) (0.007) (0.008) (0.007) (0.008) (0.008) (0.008) 0.007)  (0.013) ' (0.016) (0.008)  (0.008)
indir 1.342 1.414 1.402 1.360 1.554 1.567 1.591 1.430 1.392 1.638 1.100 1.399
(0.607) (0.588) (0.592) (0.602) (0.546) (0.543) (0.562) (0.585) (0.633) (0.574) (0.693) (0.596)
foratio 0.085%:* 0.079%% 0.082%: 0.086%* 0.088** 0.090%% 0.059 0.080%%  0.117%%  0.084 0.059 0.078%
(0.030) (0.043) (0.033) (0.026) (0.024) (0.019) (0.176) (0.042) (0.012)  (0.170)  (0.182) (0.060)
pay 0.421 0.518 0.466 0.393 0.372 0.323 0.863 0.501 -0.132 0.429 0.845 0.534
(0.452) (0.352) (0.405) (0.486) (0.507) (0.557) (0.205) (0.380) (0.824)  (0.639)  (0.213) 0.397)
Observations 968 968 968 968 968 968 968 968 968 968 968 968
R-squared 0.184 0.185 0.182 0.190 0.187 0.193 0.106 0.174 -0.014  0.002 0.120 0.179
Number of i 484 484 484 484 484 484 484 484 484 484 484 484
Endogeneity Test of endogenous regressors (PNA: B [EIFZEE D NAEMERRE) | 0.079 0.168 0.121 0.026 0.097 0.507
Hansen ] statistic (overidentification of all insturument) 0.397 - - 0.250 0.359 -
255 X O O X X O O X X O O X

pval in parentheses
*%x p<0.01, ** p<0.05, * p<0.1

(#%) tefd 1% TCFD £, sbt 1% SBT #87E. re IZ RE100 &1, all 1% 3 > 9 _XTIZEF B, no (ZBMBa, 2 ba—/ LB, tassetin(F & PERTED) | car (H & ALLR) | indir
(MSEIHRBEE ) | foratio (FME AR F L) | pay CERDEBN T REIE A X I — 5 A{EHED 1) 27”7, Endogeneity Test (0.05 B CTHAEMEZRL)  Hansen J statistic ((0.05

B THMERERERHHIE) ([TI3pEARENTWD, £ (BERRET V) | A BRIELRGE- BERRET V) THERL, SRALZ G ICO%R T,
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F& T RFEMAE(pbrd) (ST DEEMRET L - BERREICIIEATNRET ILOHEER

I Z5 % pbrd [EENFET IV [ EN T T L FVEE S (V)
tefd -0.170 -0.170 0.111 0.154
(0.133) 0.121) 0.777) (0.670)
sbt 0.242 0.280 0.272 0.322
(0.193) (0.138) (0.430) (0.628)
re -0.256%  —0.389% 0.643  -0.043
(0.064) (0.016) (0.639)  (0.986)
no 0.192: -0.036
(0.080) (0.923)
tefdonly -0.119 -0.126
0.117) (0.628)
roa 0.000 -0.002 -0.002 -0.000 0.001 0.000 -0.003 -0.002  -0.001 -0.004 -0.002 0.000
(0.981) (0.924) (0.913) (0.997) (0.960) (0.998) (0.830) (0.924)  (0.963) (0.855) (0.914)  (0.994)
tassetln 0.297 0.376 0.324 0.270 0.286 0.323 0.395 0.378 0.439  0.430 0.369 0.321
(0.398) (0.296) (0.366) (0.441) (0.418) (0.362) (0.313) (0.271)  (0.285) (0.429) (0.381)  (0.405)
car 0.000 0.002 0.002 0.001 -0.000 0.001 0.002 0.002 0.001  0.004 0.002 0.001
(0.993) (0.860) (0.889) (0.919) (0.997) (0.941) (0.832) (0.855)  (0.949) (0.781) (0.891)  (0.944)
indir 1.598%k  1.583%%  1.581%k  1.594%%«  1.550%%  1.563% 1.574%%  1.583%% 1.580%%k 1.570%% 1.590%% 1.561%s
(0.041) (0.041) (0.043) (0.041) (0.050) (0.047) (0.019) (0.041)  (0.043) (0.045)  (0.041)  (0.046)
foratio 0.013 0.015 0.016% 0.014 0.012 0.013 0.016 0.015 0.012  0.017  0.015% 0.013
(0.146) (0.101) (0.083) (0.104) (0.165) (0.138) (0.170) (0.100)  (0.248) (0.248)  (0.095)  (0.130)
pay -0.112 -0.134 -0.154 -0.136 -0.104 -0.111 -0.152 -0.134  -0.092 -0.159 -0.142  -0.109
(0.608) (0.537) (0.482) (0.531) (0.635) (0.613) (0.481) (0.538)  (0.700) (0.570)  (0.551)  (0.638)
Observations 956 956 956 956 956 956 956 956 956 956 956 956
R-squared 0.066 0.066 0.064 0.077 0.067 0.065 0.051 0.066 0.024  0.055 0.058 0.065
Number of i 478 478 478 478 478 478 478 478 478 478 478 478
Endogeneity Test of endogenous regressors (AL HIENRZE 3D NAPERE) © 0.454 0.956 0.403  0.824  0.6278 0.896
Hansen | statistic (overidentification of all insturument): 0.5055 0.5554 0.573 0.465 0.407 0.6182
B @ O O @) @) @) X X X X X X

pval in parentheses
*x%k p<0.01, ** p<0.05, * p<0.1

(¥%) tefd 1% TCFD %A, sbt I% SBT #87E. re 1£ RE100 &1, all I% 3 29~ CTIZEF -2, no iZBIEw, 2 M — /LT, roa(fRE FEFIZE ). tassetin(FRE FEXTH) | car

(B CEARLE) | indir GRSZEUHER HE3E) | foratio (FMEIAIREFK L) | pay CERTE BN RN E A& I — 8 ARZED1) 2777, Endogeneity Test (0.05 B CHNAEMEZRL) |
Hansen J statistic ((0.05 # THMERIEHFHEIE) (TP RENTWD, 22 (FEZNRET V) A7 (BREEEE - BERRET V) THIL, SRALIZHICO&R T,
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% 8 GHG #HEH ERBEAIHIFER (ghed) ISR T AEENRET IV IRIEESCEICLSIEENRETIILOHER

BRI 25 #:ghgd B e FET L B BT L - A EE SO (V)
tefd 0.040 0.028 0.148 0.102
(0.641) (0.734) (0.509) (0.425)
sbt -0.189 -0.196 -0.048 0.150
(0.224) (0.247) (0.900) (0.656)
re -0.017 0.060 -0.600 -0.677
(0.867) (0.702) (0.624) (0.529)
no 0.019 -0.172
(0.818) (0.276)
tefdonly 0.054 0.086
(0.573) (0.561)
tassetln 0.439 0.433 0.428 0.451 0.426 0.445 0.460% 0.432 0.312 0.315 0.474 0.453
(0.451) (0.449) (0.459) (0.453) (0.463) (0.451) (0.097) (0.449) (0.596) (0.580) (0.416) (0.435)
car 0.001 0.001 0.001 0.001 0.001 0.001 0.002 0.001 0.003 0.004 0.002 0.001
(0.787) (0.878) (0.818) (0.889) (0.829) (0.814) (0.786) (0.832) (0.666) (0.512)  (0.750) (0.812)
indir 0.308 0.308 0.306 0.301 0.292 0.337 0.323 0.304 0.409 0.432 0.402 0.357
(0.406) (0.414) (0.415) (0.423) (0.432) (0.374) (0.540) (0.418) (0.389) (0.336) (0.338) (0.385)
foratio 0.010%k*  0.009%%x  0.009%x*% 0.009%*k*k  0.009%* 0.010%* 0.011 0.009%kx  0.012% 0.014%k 0.012%**k 0.011%%
(0.009) (0.004) (0.003) (0.006) (0.017) (0.011) (0.184) (0.004) (0.091) (0.043) (0.004) (0.013)
pay 0.031 0.038 0.037 0.037 0.042 0.026 0.012 0.038 -0.002 -0.025 0.001 0.019
(0.693) (0.594) (0.632) (0.616) (0.592) (0.733) (0.942) (0.611) (0.988) (0.824)  (0.991) (0.815)
Observations 668 668 668 668 668 668 668 668 668 668 668 668
R-squared 0.025 0.035 0.024 0.035 0.025 0.027 0.019 0.029 -0.027 -0.059 0.006 0.026
Number of i 334 334 334 334 334 334 334 334 334 334 334 334
Endogeneity Test of endogenous regressors (NI [EIFZE D NAVERE) | 0.606 0.445 0.795 0.588 0.345 0.819
Hansen ] statistic (overidentification of all insturument) - - - - - -
A O O O O O O X X X X X X

pval in parentheses
Hxk p<0.01, ** p<0.05, * p<0.1

(V%) tefd iX TCFD ], sbt /& SBT #iE. re iX RE100 S0, all 1% 3 2 ¢ X TUIZE[F - B0, no 1FBMER, 2 he—/L BT, tassetin(FRE FEX D | car (B CEARLE) | indir
(M SEIHRETR EE ) | foratio (FMNELAIRE F L) | pay CEREEN R RIS A\ ¥ I— 8 A{R2E731) 2777, Endogeneity Test (0.05 #8 CHAEMZ2L) | Hansen J statistic ((0.05
HECHMER EHEE ) IIEp RIS TND, 2 (BEZRET V) A BEEHGE - MERRET V) Tl AL F IO 7T,
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—_

3% 8 Scope3 BITRBEE (sc3d) [T AEENERETIL -

BRELZREICLIEENRET ILOHER

R #K:sc3d EERET IV B ENRET L BAEEEE (V)
tefd —0.106%% —0.094%% —0.340%% —0.337%%
(0.011) (0.024) (0.036) (0.017)
sbt 0.125%% 0.102% 0.150 -0.317
(0.012) (0.056) (0.406) (0.350)
re 0.104% 0.046 0.941 1.488
(0.091) (0.500) 0.147)  (0.158)
no 0.112%%kx 0.354 %%k
(0.007) (0.007)
tefdonly —0.114%%% —0.222%%
(0.000) (0.032)
tassetln -0.198 -0.159 -0.156 -0.181 -0.201 -0.193 -0.264 -0.157  -0.056 -0.109 -0.271  -0.216
0.277) (0.381) (0.398) (0.319) (0.269) (0.281) (0.108) (0.388)  (0.786) (0.630) (0.147)  (0.224)
car -0.001 -0.000 -0.001 -0.001 -0.001 -0.001 -0.002 -0.000  -0.002 -0.004 -0.002  -0.001
0.771) (0.913) (0.828) (0.819) (0.779) (0.846) (0.634) (0.926)  (0.677) (0.372)  (0.640)  (0.842)
indir -0.185 -0.196 -0.195 -0.186 -0.213 -0.213 -0.161 -0.196  -0.192 -0.154 -0.250  -0.230
(0.524) (0.494) (0.499) (0.518) (0.462) (0.459) (0.585) (0.494)  (0.542) (0.679) (0.408)  (0.431)
foratio 0.002 0.003 0.003 0.002 0.002 0.002 -0.000 0.003 -0.001 -0.006 -0.001 0.000
(0.627) (0.478) (0.527) (0.642) (0.674) (0.698) (0.986) 0.479)  (0.919) (0.413) (0.833)  (0.950)
pay -0.073 -0.088 -0.082 -0.070 -0.069 -0.063 -0.036 -0.088  -0.023 0.065 -0.025 -0.038
(0.511) (0.420) (0.460) (0.521) (0.533) (0.564) (0.700) (0.420)  (0.853)  (0.655)  (0.832)  (0.734)
Observations 976 976 976 976 976 976 976 976 976 976 976 976
R-squared 0.030 0.027 0.022 0.037 0.031 0.040 -0.025 0.027 -0.175 -0.620 -0.029 0.020
Number of i 488 488 488 488 488 488 488 488 488 488 488 488
Endogeneity Test of endogenous regressors p—value: (PZEBIEYFZEE O N AEVER E) 0.122 0.907 0.171 0.098 0.050 0.282
Hansen ] statistic p—value (overidentification of all insturument) - - - 0.5281 0.4937 -
A O O @) X X O X X X O O X

pval in parentheses
sk p<0.01, ** p<0.05, * p<0.1

(#F) tefd X TCFD %A, sbt i% SBT

SRIE. re 1X RE100 0, all 1E 3 ¢ _TIZE R - 200, no 1ZBME o, o b —/LZEET, tassetin(Fa 8 FE64K) | car (H C &AL R) | indir

(M SEIHRETR EE ) | foratio (FMNEI ARG F L) | pay CEREENT MG A\ ¥ I— 8 A{R2E731) 2777, Endogeneity Test (0.05 #8 CHAEMEZRL) | Hansen J statistic ((0.05

HBCHMER LR FTHIE) I p D RENTWB, 2 (BERTT V) | A (BREE L.

ENRTET V) THRL, SRALIEHFICO% R,
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K9 ERRATIVFUT DHEEER

road pbrd ghgd sc3d
tefd 0.886 -0.382 —0.012  —0.342%%x
(0.253) (0.197) (0.705) (0.000)
sbt -0.267 0.201 -0.126  —0.217%%x
(0.645) (0.353) (0.160) (0.000)
re -0.593 0.458 -0.047 ~0.132%%
(0.252) (0.128) (0.278) (0.013)
no -0.627 0.161 0.099%x  0.346%%%
(0.477) (0.450) (0.020) (0.001)
tefdonly 0.335 -0.259% 0.010 -0.015
(0.273) (0.064) (0.792) (0.731)

pval in parentheses

#xkk p<0.01, ** p<0.05, * p<0.1

(¥%) tefd 1% TCFD %[, sbt i% SBT 78 7E. re

I REL00 200, all i3 3 > F _TIZEF -, no (IBMEE, %

IRT, TR LEET, RIS (ROA) | /3 (PBR) . GHG HEH &8V 3% (GHGD) . Scope3 BA/RZ

—(SC3D) Z/R7,
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6. BHYIZ

AT, [UEREE RIS T B B O TREELFITH-> T, Q%R
B W R A7 7 4+ — A (TCFD) ~OE[FZEH, @SBT BEDHMG, @
RE100 O3 >D#FEATEIZ KAEABENI KT T 2HERREATE (T 7 ar) bbb,
IHOLTE KA EIC T DA =TT TR LT BEEEDHERIILTNHDD
D, AEFEMAE R _ B2 2722035 THDD0, T EBEO KA E XIS (GHG HEH &5
HALHIJE - Scope3 BAZR) 3E-TWNDBDD AT DWW TRREELT=,

BARBZ2BGEE FEE L TIE, 2254 (ROA) | 240 E (PBR) O 22 82 %)
THIEENOME (GHG BEH EHIJE - Scoped BH/R) Z9ai BHA S L T KUER G D
2D DRREATE D228 B LTe X I— BB AR A EL THW T AR (B E
WEET I BIEEBUEM OB ENFET V) BTl Eio, HEEMET = 7L T,
AT~ F 7% AW RRGEL T o7,

WO HFIEIZBWTHLAEBETHY, WhITEE R S 2S5 -0
AT 2= T F 7 %Hﬁ‘éﬁ 1TEE L HEFERIT, GHG i‘jlfﬁjg _7f)>
73% Scoped BRBAT > TWAHMIZHHZENHIT HILD, )T T, BHEFEERZE
ffE~DFE, 51213 GHG TJF&%EQ‘A(LQ'J/& WX D B OW T D2
TV ZRNZEDRIBE I, DFED | ABEEREEMMEIT L TX BT LHA
BICRTYT AT ELE RV, v AT ARELE ARV EB N5, ZO R TiE, TCFD
BRI M ) 2D Safi L7 A Hfh (2021) T H (2023) &1E0000 i)
FIpDHZ LTI D, RNFV Y TN A X BEHSCFHRIIR] HEGH TIEDBE W2 oK
STHEFHRE BTN TY XN THLDEHEE S LD,

TCFD ZDOKUEEENIKITHA=2 T F 7 BhNE, EEED Scoped BIREVIRE

EATENIESTWVAIITHY, ZOERTIE, B/RIZE T/ 37—~ A fE-T
WHEW) T, Delmas and Vanessa (2011) X° Yu et al. (2020) NEREE/ X7 4 —~
VADIRS BRI N T =~ VAT ARIBA R a2 = — a8 2 DDA
ITENV OB DL ERL TODERTD Greenwashmg FATEN L, REL TITAL
TUVVRNWZEDURIBS LD, il 7T, TCFD #[H% 12 GHG Jeth &R BB 2 -
TNDZEDHIFRICHEGR CE ol L VI BER T i BRifE /T L A TR
STNDEMEVHIE R TO Greenwashing R TENZ DOUNTIE, BLRE S TIEO0EER]
MERDENR Do BB DR IERL TOKZERNELTEAD,

RBEZEE R SCRESND CSR BEENL, 7V =R~ DWW IO RIEIRIZ AN
D, %ﬂk%z%~7wv5f~ﬁ§%@%ﬂé&ﬁ“éba:%lﬁék@ﬁ'ﬁﬁ-m%éﬁ%zﬁ:?ﬁﬁ
HONNIKET BRIEEZGELOITIE, SHRHMFEOEEEETHLV 2D, T

e i&ﬁi{ﬁﬂiﬁﬂlﬁﬁ%ﬁ@mi@%?@ﬁ@“éqyﬁ BN 7L P NS S R Pa S E R e AR
D TR ESTBY, ZOTH DR EITENZE T DM IED R DEEDNEEND,
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S5 Xk

AR, AR IE, TN LEREE TTCFD B[R] 3R B D i BELIR] & AR S i~ D5
BB CFO BB X —T—F 7 == —X 1 (2021)

INANE A A RIR T AR E L AR —1 2023
(https://www.jp-life japanpost.jp/aboutus/company/assets/pdf/sekinintoushi.pdf)
(2025 4 1 A 24 A RABIE)

T H IR TR~ B2 3B A B2 52 550 DO FFE—TCFD i [R#R
B8 F U 72 BRER AR IS O R RIE— | R E 1 72356 31.4 (2023): 151-167.

EE (AR BTNV E R DR FERNE: I —R -7 T4 71 -ESG & D
PERPEFERE IO AR LCA P55 13.1 (2017): 39-49.

B AAPET FRER—BRIESG BARAaT L7 4 —< U R JFESRT FUAR
Ty —7/L 57.10 (2019): 72-83.

55 LR 2 (2020) TESG HE L7 4 — < A g AS W
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