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Changes in disclosure regarding Pandemics

— Focusing on the contents explained in the business risk
information in the securities reports —

The pandemic of the new coronavirus infection (COVID-19) puts Japanese companies at risk in
their business. In this paper, I empirically analyzed how these risks were disclosed. Specifically, I
analyzed the explanations of 65 companies that have already explained pandemics as business risks
information of the fiscal year ended March 2019 in comparison with the fiscal year ending March
2020. In 2020, the number of companies mentioning pandemics surged, but the focus is on
companies that have been aware of the risks of pandemics even before that.

As a result, the number of characters explaining the pandemic in the business risk information
increased 2.3 times, and the number of keywords increased about 3 times, and the expression has
become very concrete.

I also analyzed by Mathematical quantification theory class Il and changes in the explanation of

pandemics before and after the occurrence of COVID-19.





