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By focusing on the changes in the market value of corporation-owned real estate, this paper aims to clarify

whether understanding the determinants of the possession of investment properties and information disclosure are

potential factors in investors’ decision making. The study revealed that in the construction, transportation,

warehousing, and real estate industries, (1) there were changes in the rate of change in sales and interest-bearing debt

ratios, (2) the increase in the possession of investment properties was suppressed, and (3) the tendency to purchase

real estate with borrowed funds decreased. Additionally, it was suggested that investors took notice of the difficulties

in selling properties, negatively reacting to the profit/loss per share of stock
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