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of ol = 7Y AR W FAAENA AAbskE vl & Alolghar

7] e St
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A 3 F AT2A

A 12 7HE 24

ol wgetel AFHTE Rish: e A
A7 EAgt (Hamilton, 1995; Klassen and McLaughlin, 1996;
Konar and Cohen; 1997, Khanna et al., 1998; Klassen and
McLaughlin, 1996; Lanoie et al., 1998; Beatty and Shimshack, 2010;
Cordeiro and Tewari, 2015; Dasgupta and Hong, et al., 2006).

Klassen and McLaughlin (1996) & ¢wbdow 374 A 77 2
A 71 olWlEe] o8 AL FyaelEo] AT Brglor
48 HtE Sk Ee 719 FFel did AR Fel did FAAEE
e B4 Aol oldd 559 IA7E ZIde] AR ZHAE A
ol 25 2A3 v} (Dasgupta and Hong et al, 2006). Lanoie et al.
(1998), Beatty and Shimshack (2010) % Cordeiro and Tewari (2015) 9]
A7 A3E A A g

Gonzalez— Gonzalez and Ramirez (2016)+ CDP XA &

AFo] FHA WPFAQ Folo] pAFgon CDP A7t FHAY AS

29l A5 A A gt} (Liesen, 2015).
sk o]l dAIR o] &el wel CDP score?t 370% il Wi o]
A

AAZAA A= 7199 g2 Arrh JEB S o
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A2 CDP
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Release of CDP Score

[e3]
=

Reduced information asymmetry of key stakeholders
regarding firm’s environmental CSR

Stockholder expectations of increased future firm cash
flows from improved stakeholder relations and outcomes

Higher stock returns to the CDP score release

[&1: Cordeiro and Tewari, 2015]
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= ¥3stu Q7] wEe COVID19e] <3t <3r Ay w gk,

AXow a7 AlAEE 20209, FElvEre] AAE

r}mlﬂ
3

COVID199]

S —09%2 559 AANTES 71538k Mohr et al. (2001)

CSRell dist F2= ola]dAA ol T4 F3Fe 7] wfitol

AA §17] 9k A &FEojof sty FASkY. T3 Gallego—Alvarez et
=

ol7] f18ll F8<%171 Al CSRe] &
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[Table 3]= & A7 elA AFEE 7190 A59] 7 Z2EAZ oIt &

A BAe|A o] g8 719 dolEE CDP/l Wi AAEAS s1Zo

= 4R 3AE 2 U9 200709 719e Wdew v F At
I AZFES gt Zb7E oF 212 8751904, 549delth. xE 9 o)
T e AEEAARIAAS V] A9 719 A T ADAT A

o

FA4 10240 Qe 719 Awe ouleisd B Aol A&
mREO AN e VR oldd AFEAADI AT ) F e A

FRThe A% 4 5 ATk ARRAT BAAC] 2l E ANS A9

[Table 3] 71 712%A AR

‘ : @7leele] AEY dRAf
E2A4 Q) FAE@ WMEAE) ° (E=d 17}% T

() (&) 3)
= 21% 87519 0.056 7% 1800¢] 43809 549 3802
¥F 92 8649 0.003 2449 299 29587k 11
=43k 2% 79409 0.000 1% 94009 793¢] 159 1383
X HA67x 11249 2.562 19% 2227009 2369 9059

Al 22 492

(1) 744

ok Aol AR 7HEE “VI]lel tigt CDPe 584 H7hs F4
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A FgAd FEdFS uE Folgrolg. olE  HAAS] S8
2016 FE 20219 AA dx9 do]gE o]&3t ¥43 COVID19Y

FEFE AAs7] fEl 2016—-20184, 2019-2021d % k9 X

o

o] BAlgiR gt Ax 78 CDP Score 719 s+ [Table 4]9]
el T}

[Table 4] A= % CDP Score 7|19

Score 2016—-2021¢ 2016-20184 2019%-20214
A 159 86 73
B 107 36 71
C 43 25 18
D 46 30 16
F 794 404 390
N® 39 13 26

AT Anrb oul 97l fEiAE BE 57 Aolx 207
o]2o] Fojok dF(FHZF, 2006). Wk 2016-2018d2 NGH
2019-2021d9] C, Degel W& Ay on ey 17] o}

[Table 519 AA WE(2016-2021d) T—test Aol w=w

T A A% B2 w2 v adEUe F o9 22 H2

¥ 20199% CDP FAYE 2020 49 289 % COVID1Y 2@ o]F0]7] w o
COVIDIY ol ¥ ¥Fs}sitt.
O Ne SHeg oy Score® A ke AL HdL



[Table 5] AA % (2016—-2021d) T—test A%

0® 1© 2% 3@
T-value 0.784776 -0.13736  0.319979 -0.43974
A e 0433474 0.89088 0.749304 0.660577
T-value 1.105441 0.014079 1.896146 -0.91315
B e 0270239 0.988781 0.05932" 0.362214
T-value  1.180867 0.230166 1.95291 0.474384
G e 0.238998 0.818188  0.052165"  0.635722
T-value  —0.1269 -0.51599 1.501647 -0.83603
D e 0899144 0.606405 0.134698 0.404092
T-value 0.162699 —2.48616 2.505352 -0.37231
B e 0870912 0.013697  0.012996"  0.710037
N Iovaue  0.982599 1.244207 1.079554 0.258809

P-value  (0.326941 0.214817 0.281585 0.796037

[Table 612 COVID19 ©]#(2016—-2018') T—test A3} <A
A9t 2L w2 v a¥EteE F sul® fiEHes 32 5359
297 9% FEEA dUEET e FdsA 99 0.0
NEo® A el +1deld &9 #o® folsiA IFE
m] 3 ok,

@)

[Table 6] COVID19 ©]A(2016—2018d) T—test 23

0 1 2 3

A T-value  —0.79589 0.55065 —1.08245 —1.54743
O o) «one FAARTE 09, F FAY FUo) A% wan
D 3ol «1me gAY vgde] Ave Wi
Y Fe] 22 FAYRLE o5 Fo Arts Dtk
Y xel «gre AU 3Y Fo AvE Wk A AL$r} 7d0]7] W] FAY
olF 3U7H e A Fdeiqirt



P-value  0.427001 0.582462 0.2803 0.123273
T-value —0.42228  —0.94001 1.140692 -0.68407
B P-value  0.673252 0.348297 0.255303 0.494691
T-valie  0.063298 0.083112 0.715021 0.664428
¢ P—value  0.94959 0.933842 0.475394 0.507149
T-value —0.43854 —-0.9436 0.993786 -1.10812
D P-value  0.661446 0.346465 0.321476 0.269082
T-value 0.174101 —-2.20929  0.673428 -0.75354
: P-value  0.861955  0.028241""  0.501419 0.451976
T-value —0.57141 0.826298 -0.17438 1.89169
N P-value  0.568339 0.409578 0.861733  0.059915%
[Table 7]1¢ COVID19 ©]%(2019-2021d) T-—test ZA¥}%E

e ke SRl 0% 3 g ngoun
gtk ASEY A

o felsAl FFS

o] AlZlel fo4F 0.1
nx= Aoz vebytt)

Feaelxel ¢824 @y COVID19 o]F2] A &3] JFS vz
Ao stetgt
sogs 7 A4S Td 9FE vE ¢ Qe oE ekl
vhetsf Bt gkt
[Table 7] COVID19 ©]¥(2019-2021d) T—test A%
0 1 2 3
A T-value 1.717918 —0.64082 1.327178 0.68568
P-value  0.087293" 0.522342 0.185898 0.493675
o Tovaue 1410437 0420425 1616202  -0.72032
P—value  0.159897 0.674607 0.107559 0.472131
= T-value  1.484021 0.22925 1.936801 0.054405
P-valie  0.13931  0.818899  0.054118  0.956664
D T-value  0.297367 0.251289" 1.267763 —0.07284
P-valie  0.766482  0.801837  0.206293  0.942004
30 H 7 1_”



T-value  0.061298 —1.31678 2.635434 0.158963
P-value 0.95118 0.189356 0.009033™* 0.873852
T-value  1.456254 0.968068 1.343701 —0.7706
P-value  0.146823 0.334129 0.180502 0.441817

(2) HAddyu] Score H|

[Table 8] o]d @dx¢e} v|wsle] CDP Climate Change Score”}
st A e At 71gel Folth B OSHY] BE A eA =
AAdE} wlwste] ScoreZ} @A Wzt =Ao wel F=2] Al

A= R

Foll dhalf v Bk

[Table 8] A Wly¥] Score® 71 &

@ th¥] Score 719 F

oy 169
A 468
3tet 94

[Table 9]9F #o] HWEe vlwste] Score’t st 39,
Fo)F= 0.05 7|Fo® 39 oz f93 AoE yErRT. Ad s
Score7} A3t A9 Fo¢F 0.1 7|+ %49 o=z Fo% o=

Uelwth, dad o s ddxel vlwste] Score’t stEet B9t 7HE

FoletAl 4 Aol Qe A He, IRt Gae] AXu
AVERT Score’t A5ehs 4% 94 FRHoR FA AgelA
dere A= Al vebgth olgd Futw wTel mad, /19

o,
o

3719l el A= CDP Score Fo& HEZE 7Y HY9S o4,

o,
o2

ojA0] £A 2% Wl Score st 14 Felalol & Aot

Y B L



[Table 9] Ad o¥] Score’d T—test 3}

0 1 2 3
A T—value 0.674483 -0.70289 1.733543 0.022009
3_ *
° P-value 0.50075 0.482905 0.084474 0.982461
o ) T—value 0.211614 -1.6305 0.155377 -1.57059
-
P—value 0.832615 0.104501 0.876674 0.117791
St T—value -0.37079 1.114884 0.626921 -2.52497
ko)
- [e=ae 0.711173 0.266181 0.531395 0.012313""
(3) Al7bEd vl
A 7FEd G CDP Score 719 % [Table 4] YR Ut}
AZEES e Ve E29 JieE A

2%

5%

o 71 1w

24370 33t

uql 719 1FS F 42570, 2%

gate] EFaon A7HEY
5

Z mgk 7Y 15 27270,

o AZFEe 2z mvk V1

Fswol oF 82%°]al 2x°A 5x w|vt 719 A Fsaol oF 76%=

gotrs 4w AbEde] 52 o4l /149
AWAE B, FEFe]l FRAL Be 2 Hd 5

35 AsHol

.

(e}

[Table 10] A|7}F&9 83 CDP Score 719 <

Score 2z W%t 2—-5% 5% o4
A 14 20 104
B 11 12 34
C 16 10 6
D 14 18 6
F 351 209 91
N 19 S 2
39 fxﬂ -:‘:‘I 1_” 5] .T]'_



[Table 11] 2% w9t A|7}F9 7|4 T—test 23

0 1 2 3
T-value —0.46388 —0.8879 0.900154 0.706882
P-value 0.64321 0.37562 0.36907 0.48043
T-value  1.095878 0.149747 0.0778 —0.45857
P-value 0.27439 0.88111 0.93806 0.64702
T-value  0.926478 0.846315 2.707542 0.845771
P-value 0.35527 0.39834 0.00734 0.39865
T-value  0.552366 0.546129 0.068985 —0.2337
P-value 0.58129 0.58556 0.94507 0.81545
T-value  0.603338 —1.48538 1.367306 —0.68504
P-value 0.54694 0.13895 0.17300 0.49408
T-value —0.25419 0.982976 0.526753 0.790771
P-value 0.79960 0.32676 0.59892 0.42997

[Table 12] 2% o]A 5% u|gk A|7}ER 7| T—test 27}

0 1 2 3
T-value 0.418698 —0.58933 —1.20892 —1.41394
P—value 0.67587 0.55628 0.22806 0.15887
T-value 0.530811 0.435498 1.273904 —0.50053
P—value 0.59611 0.66365 0.20411 0.61723
T—value —0.37075 —0.74115 —0.46314 —0.59684
P—value 0.71120 0.45944 0.64374 0.55126
T—-value —1.18464 —1.25375 2.009617 —1.16058
P—value 0.23750 0.21133 0.04576 0.24714
T-value —0.15178 —1.94901 1.646224 —0.95117
P—value 0.87950 0.05263" 0.10122 0.34261
T—value 0.51203 —0.15449 0.158741 —0.06511
P—value 0.60917 0.87738 0.87403 0.94815

[Table 13] 5% oA AI7}EN 719 T—test 2

0 1 2 3

T—value 0.61273 0.17921 0.05007 0.37589
33 2]



P-value 0.54072 0.85795 0.96012 0.70738

T-value 0.35614 —-0.44113 0.16768 0.91641
5 P—value 0.72210 0.65957 0.86700 0.36051
T—value 0.6179 —0.00651 —0.84652 —0.64358
¢ P-value 0.53731 0.99481 0.39823 0.52055
T—value 0.54335 —1.33594 0.17974 0.41361
b P—value 0.58747 0.18302 0.85753 0.67958
T-value 0.23433 —1.81489 1.22717 -0.9627
: P—value 0.81496 0.07097" 0.22114 0.33681
T—value 0.54831 0.63936 —1.22507 —0.05891
N P-value 0.58407 0.52329 0.22193 0.95308

[Table 11]°] W= 2% vlgk A7FFAS 713 7199 49, F

S0l isddel® FEFol F4 A4 uAt Ao §954

7o

S Zo® yEhgth. AR FAFS] CDP Score’l Foaol o

34 H 2} &



[Table 14] 44 &74E 714 +

A4 24
26 2 5as 112
o | 53 29 2 o9 1
3 [ =2 g 88
N[ Aaaawe 2 A Ay 6
3 [ 9% 222 9 Jma Auzg 15
s 36
?} 71, 7k, T71 B FEA 10
9 2= 99 2 1% Anad 7
% Az 507
0 94 THEA % ARAN A 65
B3 9 @A, e L e AL ANAS 5

S el PR AEY WFl e Ex /e A EE S

g slol Az MAEGOR PRl 5] HE EAS AN

=

e
~N
e
>
rlr
3
aQ

o
o

webd] AxQ/mAZY BRe] W CDP Score
1519} 2},

[Table 15] AZG/MIAZY EF wE CDP Score® 714 F

Score Az v A=Y
A 64 30
B 37 49
C 18 20
D 22 27
F 344 S

35 S Eas k1T
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22
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[Table 16] A=A 714 T—test A3}

0 1 2 3
T—value 0.150039 0.401257 —2.01328 —0.17566
A P—value 0.88088 0.68864 0.04537 0.86073
T-value  0.516989 —0.0536  —0.24522  0.286633
B P—value 0.60571 0.95731 0.80653 0.77468
T—value 0.563505 —0.33051 1.616637 0.721603
¢ P—value 0.57369 0.74135 0.10747 0.47135
T—value 0.004284 —-0.71207 0.824523 —-0.56169
D P—value 0.99659 0.47721 0.41058 0.57493
T—value —0.37872 —-1.6123 1.216576 —0.82513
K P—value 0.70528 0.10841 0.22514 0.41024
T—value —0.04364 0.778476 0.097247 0.703766
N P—value 0.96523 0.43717 0.92262 0.48236
[Table 17] H]AZY 719 T-test A3}
0 1 2 3
T-value 0.561223 —0.72533 1.247388 0.039799
P—value 0.5752 0.4691 0.2137 0.9683
T—value 1.065501 —0.00485 1.685342 —0.05789
P—value 0.2879 0.9961 0.0934 0.9539
T—value 0.426526 0.924874 0.370853 —0.79969
P—value 0.6702 0.3561 0.7111 0.4248
T-value —0.42106 —0.48123 1.271883 —0.52764
P—value 0.6741 0.6309 0.2048 0.5983
T-value 1.197427  -1.97445  1.886262  —0.89171
P-value  0.2325 0.0496 0.0606 0.3736
T-value 0.379753 0.959177 0.567286 0.050552
R 0.7045 0.3386 0.5711 0.9597
[Table 16]°] w=w Azxde A Asw°ol o+ 0.05
z A&



J|Fo R F2] Al &9 oz FouiEA TS uHE Zlow
LERSETE o= A3 ATtel dA ek Aot

AgAte] gJstH Aol 'a Yokl Ve oE 7IdEY o
FAA 07 Frtet= 40| 3lth(Chapple et al., 2013; Ramiah et al.,
2013; Alsaifi et al, 2020). ol#]3t FAAE2 wbe2 274 #=

Hlgo]l Frhstol FAEAL AFAH AARE A JlolEke VIdE

W gheha A s
Teu R4 AL Aol folal PAAOR Jug A

Hbdef] ofds] F7hE AER A, B, C, Dea Follds Asa2] HlEo]

7S wol Az &3 71YdE¢] CDP Climate Change Score®l

¢

¥ 5FS WaA S ool FARE ol del® thE Hele] Yl
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UERstE HAl 2ol = 7R g A o R fARSE dar usithar
iddn. Iy ATEe w2 Vol #FAT ¥ e EAFA
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[Table 18] -84 0.05 71& 9% 719 M5 L B4
Score %9 AF +% (0.05) -2 (0.05)

A 34 24 10

40 29 11

C 11 8 3

D 8 4 4

F 166 97 69

N 12 10 2

3 271 172 99
[Table 191 #2FF 0.1 71& F2% 719 AF 2 &4

Score 9 AN + (0.1) — (0.1)
A 54 34 20
50 35 15
C 12 8 4
D 10 5 5
F 248 138 110
N 17 11 6
3 391 231 160
[Table 20] 98 719 9 #A Scored H|&

v & sig + (0.1) - (0.1) + (0.05) - (0.05)
A 17.72152% 62.96296% 37.03704% 70.58824% 29.41176%
B 29.41176% 70% 30% 72.5% 27.5%
C 21.95122% 66.66667% 33.33333% 72.72727% 27.27273%
D 16.27907% 50% 50% 50% 50%

F 17.94195% 55.64516% 44.35484% 58.43373% 41.56627%
N 16.21622% 64.70588% 35.29412% 83.33333% 16.66667%

A, B, C8 N1F9 Aol ol&

TL5 Abolell GFe] wAl HoldA

@ Score$} F7} Ht
© Score9} F71 uk

]

olo ofo

Aol
Ato] o]

Oog,
lo, lo,
)
x

i=]
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Abstract

Stock market responses to corporate carbon information

disclosure using CDP score

Shi Yeon Uhm
Environmental Planning
The Graduate School

Seoul National University

Under the influence of BlackRock Chairman Larry Pink's annual
shareholder letter, ESG is starting to become a major consideration
for investors, being reflected within the EU Non—Financial
Reporting Directive (NFRD), the EU Action Plan, and the EU
Taxonomy. As a result, the policy for mandatory ESG disclosure is
gradually being implemented. In 2022, as many countries and
companies declaring carbon neutrality and competition to take the
initiative in carbon reduction being intensified, interest in carbon
information disclosure is also growing. The purpose of this study is
to examine how investors react in the stock market to a company's
ability to respond to climate crisis through the CDP Climate Change
Score, and to derive implications for companies' voluntary carbon
information disclosure. According to the analysis results, in
response to the CDP Climate Change Score, companies should pay
attention to receiving low ratings to avoid negative evaluations in
the stock market to receive positive evaluation from investors in

the market. After the emergence of COVID—19, we found that the
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stock market response of low—rated companies was positive. In
addition, small firms with low ratings have little effect on the stock
market, whereas for manufacturing firms, firms with high ratings
were negatively evaluated in the stock market.

Keywords : Carbon Disclosure, Stock Market, Event Study, Carbon
Disclosure Project,
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