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SRI
2004 2008
Nikkei Quick AMSUS
60
DVD
SRI 2004 2007 SRI
9 SRI
SRI
SRI
Panel A _SRI
()

Panel B
2004 691 253 278 562 655 661
2005 901 448 906 904 904 637
2006 739 681 392 674 706 647
2007 784 567 399 697 777 652
3115 1949 1975 2837 3042 2597

Panel C
2004 26.1 54.7 65.0 374 29.3 59.7
2005 25.0 458 20.2 27.0 27.0 61.2
2006 331 36.6 53.8 420 38.6 61.1
2007 344 474 59.8 44.0 38.3 61.5

9 SRI (2006)

43 Jin et al.(2006)

233 Reenboog et al.(2008a) 13
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SRI Conv
SRI
SRI

1 2 3 4
Conv -0.796 -4019 -4.464 -4877
SRI 4857 4644 2913 1616
=0 t (0.00)  (0.00)  (0.00) _ (0.00)
Conv 0.690 -1.845 -3124 -3845
SRI 1303 -0145 3081 2976
=0 t (057)  (0.04)  (0.00)  (0.00)
Conv -0.891 -3049 -2.838 -3.850
SRI 8530 4742 -0300 2498
=0 t (0.00)  (0.00)  (0.00)  (0.00)
Conv -0.835 -3659 -3.991 -4.660
SRI 5493 4396 2322 2365
=0 t (0.00)  (0.00)  (0.00)  (0.00)
Conv -0676 -3941 -4367 -4.839
SRI 4640 4644 2840 1821
=0 t (0.00)  (0.00)  (0.00)  (0.00)
Conv -0.333 -3477 -4.288 -4677
SRI 4878 5557 5445 2401
=0 t (0.00)  (0.00) _ (0.00) _ (0.00)

() P
=0 mean mean
CAPM FF
2004 2006 a: o2
SRI
2004 SRI
Reenboog et al.(2008a)
SRI SRI
SRI
high quality SMB
Reenboog et al.(2008a)
SRI
SRI
guality
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3 FF
SRI Conv SRI Conv SRI Conv SRI Conv SRI Conv SRI Conv
CPAM ol 0.044 -0.399 *** [ 0.050 -0.35 *** | 0.066 -0.352 *** | 0.078 * -0.397 *** | 0.042 -0.395 *** | 0197 *** -0.404 ***
(0.33) (0.00) (0.36) (0.00) (0.23) (0.00) (0.09) (0.00) (0.36) (0.00) (0.00) (0.00)
a2 0.195 *** -0.057 0.191 *** -0.041 0.270 *** -0.052 0241 *** -0.071 * 0.196 *** -0.057 0.318 *** -0.067 *
(0.00) (0.14) (0.00) (0.25) (0.00) (0.14) (0.00) (0.06) (0.00) (0.14) (0.00) (0.07)
MKT | 0977 *=** 0984 *** [ 0.961 *** 0984 ***| 0966 *** 0987 ***| 0974 *>*> 0985 ** | 0981 ** 0982 *** | 0957 *** (0.988 ***
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
SMB | 0422 *** 1112 ***| 0351 *>* 1032 **| 0401 ** 1043 *=* | 0410 *=** 1097 *** [ 0426 *** 1107 *** | 0.355 *** 1068 ***
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
HML | -0.079 *** -0.172 *** [ 0.016 -0.178 *** | -0.063 * -0.183 *** | -0.078 *** -0.175 *** | -0.070 ** -0.176 *** | -0.098 *** -0.149 ***
(0.01) (0.00) (0.65) (0.00) (0.07) (0.00) (0.01) (0.00) (0.02) (0.00) (0.00) (0.00)
2004 |CPAM al 0.453 *** 1686 *** | 0.251 ** 1487 *** | 0.245 ** 1499 *** | 0454 *** 1608 *** | 0456 *** 1665 *** | 0.650 *** 1564 ***
(0.00) (0.00) (0.03) (0.00) (0.03) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
o2 0.117 0522 ** | 0.077 0.454 *** | 0.047 0461 *** | 0188 ** 0478 *** | 0136 * 0509 *** | 0342 *** 0438 ***
(0.14) (0.00) (0.53) (0.00) (0.69) (0.00) (0.03) (0.00) (0.10) (0.00) (0.00) (0.00)
MKT | 0958 *** 0884 *** [ 0.880 *** 0.905 *** | 0908 *** 0902 *** | 0955 ***> 0889 *** | 0964 *** 0.883 ***| 0.880 *** 0.909 =***
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
SMB | 0403 *** 1250 *** | 0242 ** 1117 ***| 0283 *** 1120 *** | 0336 *** 1214 ** [ 0392 *** 1240 *** | 0357 *** 1215 ***
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
HML | -0.084 -0.657 *** [ 0.048 -0.568 *** | 0.074 -0.577 *** | -0.023 -0.637 *** | -0.058 -0.656 *** | -0.110 -0.617 ***
(0.20) (0.00) (0.63) (0.00) (0.44) (0.00) (0.75) (0.00) (0.38) (0.00) (0.13) (0.00)
2005 |CPAM ol | -0.109 -1609 *** [ 0.053 -1.363 *** | -0.107 -1.609 *** | -0.107 -1.609 *** | -0.110 -1.607 *** | 0.040 -1.415 ***
(0.24) (0.00) (0.66) (0.00) (0.26) (0.00) (0.26) (0.00) (0.24) (0.00) 0.72) (0.00)
(o ¥] 0529 *** -0446 *** | 0415 *=* -0243 ***| 0530 *** -0446 *** | 0530 *** -0446 *** | 0527 *** -0444 *** | 0490 *** -0.288 ***
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
MKT | 0912 =*** 0946 *** [ 0.925 *** 0937 *** | 0913 *** 0945 *** | 0913 *** 0945 *** | 0913 *** 0945 =+~ | 0917 *** 0.940 ***
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
SMB | 0451 *** 0914 *=*| 0317 *** 0854 *** | 0452 *** 0913 *** | 0452 **> 0913 *** [ 0450 *** 0.914 ***| 0296 *** 0.880 ***
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
HML | -0.167 *** -0.198 *** | -0.034 -0.220 *** | -0.164 *** -0.200 *** | -0.164 *** -0.200 *** | -0.166 *** -0.199 *** | -0.139 ** -0.201 ***
(0.00) (0.00) (0.62) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.03) (0.00)
2006 |[CPAM ol |-0203 *** -1259 *** | -0.205 ** -1.239 ***| -0.131 -1123 *** | -0.152 * -1.249 *** 1 -0221 *** -1243 ***| 0.037 -1.279 **=
(0.01) (0.00) (0.01) (0.00) (0.20) (0.00) (0.06) (0.00) (0.01) (0.00) (0.66) (0.00)
o ¥] 0.131 -0.715 *** [ 0.126 -0.698 *** | 0225 ** -0.611 ***| 0183 ** -0.709 *** | 0.113 -0.701 *** | 0.362 *** -0.741 ***
(0.14) (0.00) (0.16) (0.00) (0.05) (0.00) (0.04) (0.00) (0.20) (0.00) (0.00) (0.00)
MKT | 0901 *** 1149 *** [ (0.895 *** 1147 *** | 0844 *** 1124 **| 0878 *** 1150 *** | 0.892 *** 1150 *** | 0.933 *** 1129 =***
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
SMB | 0519 *** 0977 ***| 0500 **>* 0976 ** | 0517 *** 0915 *=* | 0522 *** 0966 *** | 0516 *** 0.975 *** | 0522 *** 0956 ***
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
HML | 0140 ** -0.347 *** [ 0.198 *** -0.356 *** | 0.316 *** -0.307 *** | 0124 * -0.329 *** | 0150 ** -0.345 *** | 0.048 -0.297 ***
(0.03) (0.00) (0.00) (0.00) (0.00) (0.00) (0.07) (0.00) (0.02) (0.00) (0.49) (0.00)
2007 |CPAM ol | -0.002 -0.713 *** | 0.227 * -0.704 *** | 0328 ** -0.658 *** | 0121 -0.727 *** | 0.006 -0.715 *** | 0.101 -0.701 ***
(0.99) (0.00) (0.09) (0.00) (0.02) (0.00) (0.31) (0.00) (0.96) (0.00) (0.41) (0.00)
(o ¥] 0.346 *** 0183 * 0573 *** 0142 0582 *** 0170 * 0437 ***  0.160 0.356 *** 0180 * 0.467 ***  0.158
(0.01) (0.08) (0.00) (0.15) (0.00) (0.07) (0.00) (0.12) (0.01) (0.08) (0.00) (0.12)
MKT | 1011 *=** 1001 *** [ 0.989 *** 1008 *** | 1.033 *** 0999 *** | 1046 *>* 0990 *** | 1033 *** (0993 *** | 0980 *** 1011 ***
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
SMB | 0409 *** 1086 *** | 0392 *>* 1030 **>*| 0355 *** 0993 *** | 0435 *** 1055 *** [ 0447 **> 1074 ***| 0373 *** 1058 ***
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
HML | -0.100 -0.210 *** | -0.121 -0.192 *** | 0.016 -0.210 *** | 0.005 -0.238 *** | -0.045 -0.228 *** | -0.193 * -0.173 **
(0.31) (0.01) (0.27) (0.01) (0.89) 1(%00) (0.96) (0.00) (0.65) (0.00) (0.06) (0.03)
1 *kk 1 **k 5 * 10

0O P
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SRI logit 2004-2007
PanelA
B 0.007 0.012 -0.010 -0.028 0.021 0.059
(0.91) (0.85) (0.86) (0.63) (0.72) (0.30)
-0.120 *** -0.106 *** -0.068 *** -0118 *** -0.135 *** -0076 ***
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
log(quality) 1992 *** 1507 *** 1.085 *** 1.825 *** 1917 *** 1497 ***
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
-0.017 *** -0.008 *** -0.007 *** -0012 *** -0.015 *** -0018 ***
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
ROA 0.027 *** -0.005 -0.003 0.008 0.020 ***  0.002
(0.00) (0.56) (0.70) (0.27) (0.02) (0.78)
log( ) 2380 *** 1.602 *** 1.259 *** 2.104 *** 2270 *** 1,713 ***
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
log( ) 0.104 = 0.280 *** 0135 ** 0.179 *** 0136 ** 0.331 ***
(0.08) (0.00) (0.02) (0.00) (0.02) (0.00)
-53.975 *** -40.724 *** -30.560 *** -49.320 *** -51934 *** _4]1235 ***
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
PanelB
*kk
*kk
*%k
*%k
*kk **k *kk K%k *kk
*kk
*kk
*kk
*kk
*kk *kk *kk *kk
*kk
*%k
*kk
*
1 *kk 1 *x 5 * 10
2) 0P
3)PanelA PanelB
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10
Conv SRI Conv SRI Conv SRI Conv SRI Conv SRI Conv SRI
2.02 184 2.00 1.80 2.04 1.66 2.03 1.80 2.03 1.82 199 1.87
log(quality) 1321 1351 | 1325 1351 1325 1348 1322 1350 1321 1350| 1324 1350
5383 50.78 | 5310 5233 | 5323 5183| 5351 5141 | 5372 5100| 5352 5094
ROA 523 824 5.69 7.94 5.66 7.85 5.38 8.09 5.28 8.16 5.55 8.01
log( ) 1024 1248 | 1045 1287 1046 1261 | 1028 1256 1025 1249 | 1038 1266
log( ) 3.73 3.84 3.74 3.88 3.74 3.86 3.73 3.85 3.73 3.84 3.73 3.89
SRI SRI
B
quality SRI
quality
Jin(2006) SRI
SRI
one way Fixed model
SRI
11
SRI
SRI
10
Conv SRI Conv SRI Conv SRI Conv SRI Conv SRI Conv SRI
Median -5.53 3.31 -2.88 -1.71 -4.64 3.53 -5.07 2.83 -5.45 3.37 -4.50 4.04
Std. Dev. 28.26 24.87 28.40 23.56 28.43 22.87 28.42 24.24 28.29 24.71 28.15 24.26
Skewness 0.55 0.47 0.50 0.32 0.54 0.40 0.54 0.49 0.56 0.43 0.53 0.48
Kurtosis 6.17 4.63 5.84 4.05 5.89 4.56 6.04 4.64 6.17 4.53 6.14 3.92
11

14
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SRI ,2004-2006
SRI SRI SRI SRI SRI SRI
0.17 -0.06 0.05 1.32 0.16 -0.63 0.14 0.11 021 -0.55 0.25 -112
(0.46) (0.95) (0.83) (0.25) (0.49) (0.55) (0.54) (0.91) (0.36) (0.51) (0.29) (0.25)
* -0.64 * -1.10 -056 * -415 ** | -0.76 **  -052 -0.65 * -143 -0.70 * -0.42 -0.76 ** 0.14
(0.02) (0.27) (0.04) (0.00) (0.01) (0.68) (0.02) (0.20) (0.01) (0.67) (0.01) (0.91)
2 097 **  -0.01 100 ** -0.13 ** 101 ** -018 ** 099 **  -0.08 0.98 ** -0.03 0.98 ** -0.01
(0.00) (0.73) (0.00) (0.01) (0.00) (0.00) (0.00) (0.06) (0.00) (0.44) (0.00) (0.88)
log(quality) -1580 **  -298 ** |-1477 **  -0.65 -1476 ** -258 ** [-1536 ** -336 ** [ -15.80 ** -325 ** | -1574 ** -0.72
(0.00) (0.00) (0.00) (0.32) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.32)
-017 **  -0.08 -0.18 **  -0.10 -019 **  -0.04 -0.18 **  -0.05 -0.18 ** -0.08 -020 ** 0.03
(0.00) (0.09) (0.00) (0.06) (0.00) (0.39) (0.00) (0.29) (0.00) (0.10) (0.00) (0.59)
ROA 0.53 ** 038 * 056 ** -013 052 ** 042 * 0.54 ** 037 * 051 ** 053 ** 053 ** 0.20
(0.00) (0.01) (0.00) (0.43) (0.00) (0.01) (0.00) (0.01) (0.00) (0.00) (0.00) (0.26)
log( ) 0.02 3.05 ** 147 ** 168 * 157 ** 216 ** 0.40 322 ** 0.09 321 ** 042 1.34
(0.96) (0.00) (0.00) (0.02) (0.00) (0.00) (0.38) (0.00) (0.85) (0.00) (0.34) (0.08)
log( ) -0.55 335 ** 0.37 0.45 0.00 275 * -0.45 349 ** -0.44 325 * 0.73 -0.20
(057) (0.01) (0.68) (0.73) (1.00) (0.02) (0.64) (0.01) (0.65) (0.01) (0.44) (0.90)
2094 ** 177.8 ** 1795 ** 199.9 ** 2089 ** 2012 **
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
1**1 *5
2) () P
3 one way Fixed model
4 SRI SRI 0

16
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SRI SRI
SR SRI (@) (b) (a) (b)
SRI 0.04 0.08 * 0.06 0.02 0.05 0.02 SRI SRI
(0.24) (0.04) (0.05) (0.46) (0.06) (0.38) 0.05 0.07
(0.62) (0.43)
*% **%
-217 ** -0.97 ** -2.65 ** -154 ** -2.56 ** -1.63 ** (gjgé) (8:31)
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00) 031 J017
2 105 ** 0.90 ** 0.95 ** 0.84 ** 0.93 ** 0.83 ** (0:09) (0:33)
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00) e 0.06
(0.90) 0.77)
log(quality) 2824 ** 2339 ** 2157 ** 0.18 0.08
(0.00) (0.00) (0.00) (0.20) (0.55)
_032 *k _021 * _021 034 ** 032 *x
(0.00) (0.04) (0.06) (0.00) (0.00)
ROA 051 * 031 0.64 1*1 *5
(0.02) (0.32) (0.07) 2) ()P
log( ) -1.07 1.26 178 3 one way
(0.23) (0.23) (0.12) 4 SRI
log( ) -7.38 ** -0.46 2.15
(0.00) (0.89) (0.58)
0.52 43378 ** 0.72 31060 ** 0.45 266.29 **
(0.69) (0.00) (0.63) (0.00) (0.73) (0.00)
SRI SRI
SRI 0.10 ** 0.10 ** 0.01 0.04 019 ** 0.17 **
(0.00) (0.01) (0.79) (0.24) (0.00) (0.01)
-231 ** -1.32 ** -2.14 ** -0.97 ** -2.39 ** -1.01 **
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
2 1.03 ** 0.88 ** 1.03 ** 0.89 ** 107 ** 0.95 **
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
log(quality) -26.39 ** -2869 ** -3043 **
(0.00) (0.00) (0.00)
-0.29 ** -036 ** -0.42 **
(0.00) (0.00) (0.00)
ROA 061 ** 0.73 ** 0.78 **
(0.01) (0.00) (0.00)
log( ) -0.18 -0.17 055
(0.85) (0.85) (0.67)
log( ) -482 * -7.07 ** -7.15 **
(0.01) (0.00) (0.01)
-1.39 38469 ** 161 42857 ** -743 * 43849 **
(0.32) (0.00) (0.20) (0.00) (0.04) (0.00) 17
1 *%k 1 *
2) ()P
3 one way two way

Fixed model

two way Fixed model



4.3 SRI
SRI

13

SRI

SRI

SRI

1) SRI

No0.2009-02

SRI
SRI
one way twoway Fixed model
SRI
SRI
stock picker
(Benson et al.(2006))
SRI
SRI
SRI
SRI
SRI
SRI

13

18

SRI

SRI



No0.2009-02

2) SRI SRI

SRI

3) SRI
SRI SRI

SRI 2000

Jin et al.(2006)
Bauer et al.(2006)  Jin et al.(2006)
catching up phase
learning
2007 2008
SRI

SRI
SRI
SRI
SRI

SRI

19



No0.2009-02

SRI
SRI
(2004) CSR http://
www.meti.go.jp/policy/economic_industrial/press/0005570/0/040910csr.pd
(2007) SRI 32-35.
(2008) -
- No.62,63.
(2008)

http://www5.cao.go.jp/keizai2/2008/0527
governance/honbunl.pdf
(2006)
1-1 23-37
(2005) (SRI)

Bauer,R., N. Gunster and R. Otten (2004), Empirical evidence on corporate governance
in Europe: The effect on stock returns, firm value and performance, Journal of
Asset Management, 5-2, 91-104

Bauer,R., K. Koedijk and R. Otten (2005), International evidence on ethical mutual
fund performance and investment style, Journal of Banking & Finance, 29,
1751-1767

Bauer,R., R. Otten and R. Tourani (2006), Ethical investment is Australia: is there a
financial penalty?, Pacific-Basin Financial Journal, 14-1, 33-48

Benson,L.B., T.J.Brailsford and J.E. Humphrey (2006), Do Socially responsible fund
managers really invest differently?, Journal of Business Ethics, 65, 337-357

Benson,L.B., and J.E. Humphrey (2008), Socially responsible investment fund:
Investor reaction to current and past returns, Journal of Banking & Finance, 32,
1850-1859

Bollen,N.P.B.,(2007), Mutual fund attributes and investor behavior, Journal of
Financial And Quantitative Analysis, 42-3, 683-708

Cremers,M., and V. Nair (2005), Governance Mechanisms and Equity Prices, Journal
of Finance, 60-6, 2859-2894

20



No0.2009-02

Derwall,J., N.Gunsster. R.Bauer and K. Koedijk (2004), The eco-efficiency premium
puzzle, Financial Analyst Journal,61-2, 51-63

Elsayed,K., and D. Paton (2005), The Impact of environmental performance on firm
performance: static and dynamic panel data evidence, Structural Change and
Economic Dynamics, 16, 395-412

Fisman, R., G. Heal, and V. B. Nair(2006), A Model of Corporate Philanthropy,
Wharton School of the University of Pennsylvania Working Paper

Galema,R., A. Plantinga and B. Scholtens(2008), The Stock at stake: Return and risk
in socially responsible investment, Journal of Banking & Finance,32, 2646-2654

Gomper,P., J. Ishii and A. Metrick(2003), Corporate governance and equity return, 7he
Quarterly Journal of Economics,118-1, 107-155

Heal, G.,(2005), Corporate social responsibility: An economic and financial framework,
The Geneva Papers on Risk and Insurance-1ssues and Practice, 1-23

Heinkel,.R., and A. Kraus and J.Zechner(2001), The effect of green investment on
corporate behavior, Journal of Financial And Quantitative Analysis, 36-4, 431-449

Huang,J., K.D.Wei, and H.Yan (2007), Participation costs and the sensitivity of fund to
past performance, Journal of Finance, 62, 1273-1311

Jin.H.H., O.S.Mitchell. J.Piggott (2006), Social responsible investment in Japanese
pensions, Pacific-Basin Financial Journal, 14, 427-438

Kempf,A., and P. Osthoff (2007), The effect of social responsible investing on portfolio
performance, European Finarcial Management, 13-5, 908-922

Renneboog, L., J.T. Horst and C. Zhang (2006), Is ethics money financially smart?,
ECGI Working Paper

Renneboog, L., J.T. Horst and C. Zhang (2008a), The Price of ethics and stakeholder
governance: The Performance of socially responsible mutual funds, Journal of
Corporate Finance, 14, 302-322

Renneboog, L., J.T. Horst and C. Zhang (2008b), Socially responsible investment:
International aspects, performance, and investor behavior, Journal of Banking &
Finance, 32, 1723-1742

21



S

ETRTERMMEEL2—
T100-8967 HEREHBTFHEAXE~RY 3-2-1
PREETE 758 S£RUT 15 /&

Tel.03-3506-6000 ([N #% 3293)
Fax.03-3506-6716
URL. http://www.fsa.gojp/frtc/index.html



http://www.fsa.go.jp/frtc/index.html

	①ＤＰ表紙裏表（白須）
	【差替え】印刷用DP　SRIファンドの収益性0630Final
	③ＤＰ表紙改正

