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(ITEMER R I EEEDOER b B ENTWD N, AT & RGBT DRI 0. AW THIZE pE
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1. LI

AR CIE AT L BB EOBMRE T 2. EHBMET 74V NI A7 OREIDOT 7 THDHR, M
BY R LREY RO S L, EICHIFITMB O, BEITEHEARSITICES LS. Lo T, 5 kM
IXEEOME IR & BB L, EMENRBEEEOERLEENR TV D,

MR & G EOBHRICOW T, WIBEEN L - 6T RiEEME, HROESHIEICL BB —Y 2
VO R NOFELE BIEEEN T O TIEEMEN S, PRI AEICL2EETELZREICT I EORT &
AFNHERT D L DRFTNRGH D H< L OFEMTONTWD. £7-. BREAEIE & RS EOffEREME I >WVW T D
RSB ZEATON TS, Lo Lann, [EAKA & BREFEICBET 278%, T ~ORIEL TR E Vo T
FHETOBHENLAEND L ODDI. LIz > T, ARBICBWTHEEEE~ORE, ROZIvE THZEL
78T TR —FIL LD BIEEES 2D ORI E PE &5 RS OBRE ST 5.

2. BAE®RE

T, BEEEITABICLIESREZREICT D L RAFITONT, Myers (1977) IIE#KEZ Y T4 T v =
Y OME TR L7, BRI E IS EELRBIIRERS O AT 2 IR0 A7 a O X ) e Ried:
PEZRT 2 LICh 0, MIEEEREICLIABOT—Y 2 —a X M &R %, Bradley et al. (1984) (ZHFZ20H
HEECINEELRIIRENEETHY =—T 2 —a XA PR KE W E LT, Long and Malitz (1985) & &/
BERKEITIHEDPRE L aXFUYIREZETEEDET 5. £ LT, Hall 2002) IZHWEARITZX M2 H72HF
FIEBAR BB DFFE L LT, S 2~ BRSO RFEINE, THHROIERIFRIED BT 7 Y — RRIBEOF(E
Zox L7z, F72, Titman and Wessels (1988) (IZHFZERH T & 0L BEARE I THRAME S/ & < Aff R & 1TA O
BN dHD L ERT.

BEFZEOBRPFUZONT, xR - §3K (2010) ITAFFERRFE G D EwFHE LOMBEA L LT, HigIR, &ER
BLEELALy Y - REEa A NORE G, IROERME S EE L @Oy X S A — S — G
LR NEHESOWICAE T SHRAFITRBG SIS 55, I (2015) IXMEEHERE N Y 27 « Rk
EMEO® S, HLMEOMR X2 K 0 TG0 B AR R LINGE 4% 8 4F 9 5 & £3E9° 5. Hosono and Takizawa
Q017 1T G PELL R DO @O 3EIL, ANTESTEIC D 2 FIE N AE L W BERITRE < EHROIERIFRED
MR, HLRMMEAME RSN EFE OO L FRT 5.

ARONERE RITEZFNCE L, FBLED RETIZRW.
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Z LC, &K E OBRIZOWT, Shi (2003) IZHFZERREE OIS E U A7 X M L— RAT7I2H D03, E%
LU A7 ICEBT5 2 & 2R LTWA. Del Bello (2007) 384D A Y R —E 7 F U X h~DA
VAE2—IZ L DM Lo T R W TSR EOCHIN NI EBE ST, & LAAS /=T a ik
UAZHERE L TRMMETIZELS L35, OO TR, BREPETE ARMACERKMAIcERICEETS S
AL, FTT 4 7 RBRICH D 2 ERET S,

—J7. Eberhart et al. (2008) |ZWFERRFEHEE OHNNMES OB Y ¥ — 2 b 7o b L, IR IC VW THF5ER
WG DORIE DR T 4 TIBIST Y A7 ~OW&% Bl % & EikT 5. F£7-, Liano (2013) (X KEREZEIZOWT
B E D & & bIE A EZEmD ., BADHABEEOF Yy a7 a—AIH D EFHMEL TWD &5 5.
Z LT, LE - M 2013) IZBEEOHMNOREFOEEMEELEL LT, T 74NV NELADBARRH D Z &
LTz

W, Psillaki et al. (2010) (XMEEFEL T 7 4V N U 27 OBRICONWT, EMIC K-> TR D Z L E27RT, BEfF
e Cid, MG E L AE, B A7 OE KA &%, EARGORGRRB I TS

3. 9
3.1. OWHFE

WIZ, BIEEPE~OFECIIE e &G ARAT OBIRZ T3 228, i FikZz~d. {5 (CRRTIG) % H
IR, B EE~OBREXCMIEEELFNEH, K2y b — VBN R DET NV EHT 5.

B FE~OEEIZONWTL, Hifi~ORE 2R TIHFEREL (RD), 77 v FRRFBII~ORE TH DL EE
54 (AD), ANWEFE~OEE L LA (HC) AV 5

I EPEICOWTIE, ZAVETHEE L 72 X k (CST), 4/ﬁAamm® U7 AT a L (OP), 7S%L T —
5@MJ@%77H%?Li5ﬁ%§Fﬁﬁk\;h%%éﬁbtﬁﬁgﬁﬁﬁ@YNnD%mwé-ﬁﬁgﬁ&
&L MR EMETSx BCEARTT 7L— 5.

ZL T, Ay br—A e LT3R, Zetrrnd B OEARLS (CARTIO), ¥R A 7RI HGRE #E (LNAST),
IS ME 2 7R $ 3 AR E A48 R (OPMGN) Z VW 5. £72. EAKRAHZ O W TIE R&D ORITERMEAT 2 AV 5
INBHOT —XIZOW T, Bloomberg & H#% NEEDS-Financial QUEST 7> 5 Hifs L7223, &7 7 D—?@?ﬁ%ﬁﬁ%
PEMAE FEARAE S0\ AT 23 5 S 172, 2004 AR D BB 288 4E DT — Z 2 N 5.

W, EHRAHEIER 1 OB, DO Iz TNEFFREICAR L, JBF Yy hET AV E A THEE T 5.

1 ABHREAT L MER R

AT 3k NE e RUEE FeER (%)
AAA 3 1 8.33
AA+ 21 1
AA 18 2 13.19
AA- 20 2
A+ 26 3 23.61
A 42 3
A- 43 4 29.17
BBB+ 41 4
BBB 38 5 21.88
BBB- 25 5
BB+ 7 6 3.82
BB 2 6
BB- 1 6
CCC+ 1 6
G 288 100.00
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32. WBEEMBTEET IV

PAAEBICH WD B EFEOKTE T 7 —F &, KT VOEMBREEICOWTHATS. ZhET, =
AR T u—F (#ifE (2006), A AT a—F ($llifE (2017), VT AAT v a v ERWEERET S —F
(#HFE (2008)), /X%« F—% « 77 1 —F (Yamaguchi (2014)) (Z25< 4 DOFHEET VAR L 7=,

IR KT a—F =TV i (2006)) (X, BEE PERE A R EG Ol LRI B R T 5T
NTHDH. BB TG ERE DT 7 )Tz, A EHG L RO D, BREEREZIT> T D4
EThHE, FREN/NE L TH B E EMEOFm A ATRETH 5.

AT T T a—F BTV R (2017) ITEEEEN G 72 5T RIS EFIF] < 2 L1 Ko Tl 2 59~ %
ETNTHD. WREENL - O TFIE & MR EERE & OBRZ RG22 RO EEREEZRAT D2
TR VEHATREL L, PG EREZITo TR, BEIC K-> TEST DRGNS,

UTNAT Y arwfWicikEeT 7 a—F - 70 ({life (2008)) X EERE A RAET Vn—FI2L v, W
P 5 B E M 2 G E L 5 7 v M AT a v b A U OMERATIE A & & PEAIE & L CEE
fid 5. VIAATrarZA0iceTve LTUL, (EREREEREZRERRa— VAT a v b LT
N, AR CIINEREREFEMEORE THD L LTETF /ML LEBHRAAELZ EEL WS, Eiisnz
MPERERE & HITCHGA N ER AT 5.

RF)V e F—H « 7T —F « 5 )L (Yamaguchi (2014)) (X, /SF SIS L B0 EO R 2 S5 EA 0%
EEEDNE L L THWEGHMETFIETH D, AFEBEA S VST L o THERE L. BGertE 2 v T8 B
ZEM L, BEEDREHAOCTERBEEN SO TMIMHELOEHZHLI < Z L2 X > TIEZFHET 5 5D T
BV EPEREE BB S e D IR R Tl A < . R RIC X DR e A PE R A HERH T B T2 D
W<, WREEONREEZBEEMEE L CERT 27-0EETHATH DL, EiEDIITBWTRT 2 —F
FHEIE, FERIE e FEBAEk & AT T NV CTHOW DRI EER LT VME L e o7, BIREEREOARIZEID D
FTRAMAFRE T D AEFERM b SN H & & P & L CHUA TR EDOMIE 2 FH 9 5.

BETFNOGKFIEL LT, BIEEEME L BN E W & b 5285 & A S FEME & ORI &RAL
T4 X0, B EMEIC EALTT 95 AR (2018)), AH TIE MVAGRKRRRHIEFRAE — B & A), ESG 5%
W EOHBEZEDD L HICHE L, LH D LA LI EEEEMmEEZ V5.

3.3 SEESH

OFTORR (K 2). (1) BILERE~ORE Th HHIEREE, IREELE., AMPEIIERKRS EADRBEIRES
e, DRI L Voo, WIPEEREICL 22—V = v —a R FOEABI~DOREIRE
NICTTREMED & 5.

HZ S (6] 2 3 ) (&) (6)
CRRTIG

FREK z i FRE& z fi e z i FRE& z {H FREK z i ¥ z fi
RD -0.673 -1.59
AD 0.585 0.74
HC -0.220 -0.30
CST -0.797  -1.98%*
INCM -1.052  -4.24%%*
OP -0.008  -0.04
PNL 0.417  2.38%**
SYNTH 0.472 1.82%
CARTIO 11.354  10.81%%* 11,175 11.45%%* 10.556  10.64%** 11.286  11.56%** 11.290  11.54%%* 11.226  11.50%**
LNAST 1918 12.69%** 1.921  13.06%** 1.983  13.09%** 1.906  13.03*** 1.90  12.87%** 1.896  12.91%***
OPMGN 2779 3.21%E* 2.578  2.97%** 2.024  2.29%* 2.761 3.18%% 1.751 1.84%* 2418  2.74%¥*
W T 288 288 288 288 288 288
PseudoR? 0.322 0.324 0.339 0.32 0.326 0.323

(FR)*#5:1 %K UE, *+:5% K HE, *:10% /K HETHRFHNICH E
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Z LT, (2) = A b (i (2006)), (3) A > A & (i (2017)), (4) U 747 a v (lifi (2008)) D47 7 o —
FIZ L D WIEEE B E KA E AOBMRS RSN, MfiCR L@y, WPEERE EEEOENT 7 —F
Thb.

£/, 5) FNTFT—H « 77 u—F (Yamaguchi (2014)) I%, EHKN L EOBRIN/RENTZ. AT 7T o—F
TEHE SN DTG EONTIL, AEMEOMIEAZ 7R LT 53, Psillaki et al. (2010) 73 DEA(Data Envelopment
Analysis) TR LIZAEEN ST 740 N A7 LRWERZRET 5.

Z LT, (6) BAEIEEIE (i (2018)) 135 FIkSAT & IEDO BRI /R & 7=, MVA & ESG F5HE & AR % & b T
BAETLEPEA AR L TV A A, 7 Merton (1974) EF /LD U i3\ WOEERRHIRZENMENT 7 4+ L h R THH = &
ERBELTCWA EEZ BNS. £72. ESG 121X ESG Bi/k A2 =27 (Marquis et al. (2011)) TH 0, HEIRE PEICR
HAER O IERIFRIE ZFBR L T 5 ATREME 2R3 5 .

4. FE®D

A CIXE AT & I EPEOBMRE 5T LTc, BRAKMET 74V NI R OREZIDT 7 THLINR,
BV RA7 EFEY A7 PO S, BICRIF MBI, BETEMNZRSITICIES. Liendio T, ERKA
X EER R BIEEEOERLEEN TR, BT~ TFH E NS T2EE TOAHMENRRAEND HD
O, EKEA L EBEEICET AR, LER->T, AR TIZERGHE~DORE, ROZILE THESEL
BT T —FIC LD EREESL NS DAREREE L ERRNOBGREZ, HEFaY Yy bEF 2V TOH
L7z, ZOfER, BEEE~ORECRE L O S WT 7 0 —F OB I AT & AOBMROM, /2B
RIZRENTe o7, LnLaens, MEEEREZHWIRWEERZ KT 57 7 1 —F<°, MVA X ESG {5
2 & OB % @ D To B I G E 13T & IEO BRI R STz, BRIk 2 BEE 0 TR O %S <0 T
IZOWNWTC, RIEEE 2D LW 5.
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