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֓ཁ

ຊߘͰ৴༻֨ͱແ࢈ࢿܗͷؔΛੳ͢Δɽ৴༻֨σϑΥϧτϦεΫͷେ͖͞ͷϥϯΫͰ͋Δ͕ɺࡒ

ϦεΫͱۀࣄϦεΫ͔ΒධՁ͞Εɺओʹલऀࡒੳɺऀޙఆੑతͳੳʹͮ͘جɽ͕ͨͬͯ͠ɺ৴༻֨

ʹఆੑతͳແ࢈ࢿܗͷใؚ·Ε͍ͯΔ͕ɺ֨ͱແ࢈ࢿܗʹؔ͢Δڀݚগͳ͍ɽຊߘʹ͓͍ͯແ࢈ࢿܗ

ͷࢿɺٴͼ͜Ε·Ͱߏங֤ͨ͠ΞϓϩʔνʹΑΔແ࢈ࢿܗ͜ΕΒͷ߹ແ࢈ࢿܗͱ৴༻֨ͷؔΛɺॱ

ংϩδοτϞσϧΛ༻͍ͯੳ͢Δɽͦͷ݁Ռɺແ࢈ࢿܗͷࢿࢿͱؔ࿈ͷ͍ߴΞϓϩʔνͷແ࢈ࢿܗ

৴༻֨ͱෛͷؔͷଞɺ͔֬ͳؔࣔ͞Εͳ͔͕ͬͨɺࢿΛ༻͍ͳ͍ੜੑ࢈Λө͢ΔΞϓϩʔν߹

ແ࢈ࢿܗ֨ͱਖ਼ͷ͕ؔࣔ͞Εͨɽ৴༻֨ʹର͢ΔࢿՈൃߦମͷରԠ༧ଌʹ͍ͭͯɺࣔࠦΛ༩͑Δ

ͱظ͢Δɽ

Keywords—ແ࢈ࢿܗɾ৴༻֨ɾແ࢈ࢿܗՁධՁɾॱংϩδοτϞσϧ

1. ͡Ίʹ

ຊߘͰ৴༻֨ͱແ࢈ࢿܗͷؔΛੳ͢Δɽ৴༻֨σϑΥϧτϦεΫͷେ͖͞ͷϥϯΫͰ͋Δ͕ɺࡒ

ϦεΫͱۀࣄϦεΫ͔ΒධՁ͞Εɺओʹલऀࡒੳɺऀޙఆੑతͳੳʹͮ͘جɽ͕ͨͬͯ͠ɺ৴༻֨

ۀاͷࡒঢ়گͱີʹؔ࿈͠ɺఆੑతͳແ࢈ࢿܗͷใؚ·Ε͍ͯΔɽ

ΤʔδΣϯ࠴ͨΒ͢ෆ࣮֬ੑɺใͷඇରশੑʹΑΔෛ͕࢈ࢿܗɺແ͍ͯͭʹͷؔ࢈ࢿܗͱແگঢ়ࡒ

γʔίετͷଘࡏͱɺແ͕࢈ࢿܗͨΒ͢ऩӹੑ͔Βɺແ࢈ࢿܗෛ࠴ʹΑΔۚࢿௐୡΛࠔʹ͢Δͱͷํݟͱɺ

༗རʹ࡞༻͢Δͱͷ͕͋ํݟΓ͘ݹΑΓߦ͕ڀݚΘΕ͍ͯΔɽ·ͨɺגओՁͱແ࢈ࢿܗͷՁؔ࿈ੑʹ͍ͭͯͷ

ɺ͚֨ͷରԠ༧ଌͱ͍ͬͨڀݚΔؔ͢ʹ࢈ࢿܗΘΕ͍ͯΔɻ͔͠͠ͳ͕Βɺ৴༻֨ͱແߦଟڀݚ

࣮Ͱͷ༗༻ੑ͕ࠐݟ·ΕΔͷͷগͳ͍ɽ͕ͨͬͯ͠ɺຊߘʹ͓͍ͯແ࢈ࢿܗͷࢿɺٴͼ͜Ε·Ͱߏங͠

֤ͨΞϓϩʔνʹΑΔແ࢈ࢿܗ͜ΕΒͷ߹ແ࢈ࢿܗͱ৴༻֨ͷؔΛੳ͢Δɽ

2. ڀݚଘط

·ͣɺແ࢈ࢿܗෛ࠴ʹΑΔۚࢿௐୡΛࠔʹ͢Δͱํݟʹ͍ͭͯɺMyers (1977)ػձΛϦΞϧΦϓγϣ
ϯͷՁͰ͕ࣔͨ͠ɺڀݚ։ൃࢿࠂએඅػձͷଘࡏΛࣔ͢͜ͱʹͳΓɺΦϓγϣϯͷΑ͏ͳෆ࣮֬

ੑΛࣔ͢͜ͱʹͳΓɺແ࢈ࢿܗࢿʹΑΔෛ࠴ͷΤʔδΣϯγʔίετΛࣔࠦ͢ΔɽBradley et al. (1984)ڀݚ։
ൃࢿࠂએඅྔࡋతͳࢿͰ͋ΓΤʔδΣϯγʔίετ͕େ͖͍ͱͯ͠ɺLong and Malitz (1985)ແܗ
େ͖͘ίϕφϯπޮՌΛԼͤ͞Δͱ͢Δɽͦͯ͠ɺHall͕ྔࡋࢿ࢈ࢿ (2002)ࢿ͍ߴຊίετΛͨΒ͢
ࡏͷಛͱͯ͠ɺௐίετɺՌͷෆ࣮֬ੑɺใͷඇରশੑͷϞϥϧϋβʔυͷଘࢿ։ൃڀݚ

Λࣔͨ͠ɽ·ͨɺTitman and Wessels (1988)ڀݚ։ൃࢿࠂએඅ୲อՁ͕খ͘͞ෛ࠴ൺͱෛͷؔ
Δ͜ͱΛࣔ͢ɽ͕͋

ʑɾླࠤௐୡͷબʹ͍ͭͯɺۚࢿ (2010)ڀݚ։ൃࢿͷۚࢿௐୡ্ͷͱͯ͠ɺٯબɺ࢈ࢿ
ସɺӦۀϨόϨοδɾܦӦػةίετͷӨڹɺௐඅ༻ɺ͍୲อՁͱཧ͠ɺ௨ৗͷϖοΩϯάΦʔμʔԾઆ

ͱҟͳΓɺ෦ۚࢿͷ࣍ʹෛ࠴Ͱͳ͕͘ߦൃࣜגબ͞ΕΔͱ͢Δɽ (2015)ແ࢈ࢿܗ͕ࢿϦεΫɾෆ֬
࣮ੑͷ͞ߴɺ୲อՁͷ͞ʹΑΓࢢͷ੍ۚࢿʹ໘͠෦ۚࢿΛબ͢Δͱओு͢ΔɽHosono and Takizawa
(2017)ແ࢈ࢿܗൺͷۀا͍ߴɺ֎෦ۚࢿௐୡʹΊΔׂ߹͕ෛ࠴ΑΓ͘ߴ͕ߦൃࣜגɺใͷඇରশੑͷ
ɺ୲อՁ͕͍ɺػձ͕๛ͷͨΊͱओு͢Δɽ

*ຊߘͷ༰ҙݟචऀݸਓʹଐ͠ɺॴଐઌͷݟղͰͳ͍ɽ
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ͦͯ͠ɺࢢ݊࠴ͱͷؔʹ͍ͭͯɺShi (2003)ڀݚ։ൃࢿͷརӹͱϦεΫτϨʔυΦϑʹ͋Δ͕ɺ݊࠴
ϦεΫʹண͢Δ͜ͱΛ͍ࣔͯ͠ΔɽDelࢢ Bello (2007)֨ձࣾͷ֨ϝιυϩδʔͱΞφϦετͷΠ
ϯλϏϡʔʹΑΔੳʹΑͬͯɺ֨ʹ͓͍ͯڀݚ։ൃࢿٕज़ྗຆͲྀ͞ߟΕͣɺΉ͠ΖΠϊϕʔγϣϯ

ϦεΫཁҼͱͯ֨͠Լʹಋ͘ͱ͢Δɽ͜ΕΒͷڀݚͰɺແ࢈ࢿܗ৴༻֨৴༻֨ʹີʹؔ࿈͢Δ

ෛ࠴ͱɺωΨςΟϒͳؔʹ͋Δ͜ͱࣔࠦ͢Δɽ

ҰํɺEberhart et al. (2008)ڀݚ։ൃࢿͷ૿Ճ͕݊࠴ͷաϦλʔϯΛͨΒ͠ɺࢢ݊࠴ʹ͓͍ͯڀݚ։
ൃࢿͷརӹͷϙδςΟϒͳԠϦεΫͷݒ೦Λ্ճΔͱओு͢Δɽ·ͨɺLiano (2013)ถۀاࠃʹ͍ͭͯ
ͷΩϟογϡϑϩʔग़ྗΛධՁ͍ͯ͠Δͱ͢Δɽࢿ։ൃڀݚΊɺ͕֨ߴͷ࣭ྔͱʹ৴༻֨Λࢿ։ൃڀݚ

ͦͯ͠ɺɾԬ (2013)ۀاͷٕज़ྗܦӦऀͷ࣭Λແ࢈ࢿܗͱͯ͠ɺσϑΥϧτͱෛͷ͕ؔ͋Δ͜ͱ
Λࣔͨ͠ɽ

ঘɺPsillaki et al. (2010)ແ࢈ࢿܗͱσϑΥϧτϦεΫͷؔʹ͍ͭͯɺۀछʹΑͬͯҟͳΔ͜ͱΛࣔ͢ɻطଘ
Ε͍ͯΔɽ͕ࠦࣔ͞ํݟɺ৴༻ϦεΫ৴༻֨ͱɺਖ਼ෛํͷ࠴ͱෛ࢈ࢿܗͰɺແڀݚ

3. ੳ

3.1. ੳख๏

Λੳ͢Δ͕ɺੳख๏Λࣔ͢ɽ৴༻֨ͱ৴༻֨ͷؔ࢈ࢿܗແࢿͷ࢈ࢿܗɺແʹ࣍ (CRRTIG)Λ
తมɺແ࢈ࢿܗͷࢿແ࢈ࢿܗΛઆ໌มɺٴͼίϯτϩʔϧม͔ΒͳΔϞσϧΛਪ͢ܭΔɽ

ແ࢈ࢿܗͷࢿʹ͍ͭͯɺٕज़ͷࢿΛࣔ͢ڀݚ։ൃඅ (RD)ɺϒϥϯυൢചྗͷࢿͰ͋Δࠂએ
අ (AD)ɺਓత࢈ࢿͷࢿͱͯ͠ਓ݅අ (HC)Λ༻͍Δɽ
ແ࢈ࢿܗʹ͍ͭͯɺ͜Ε·Ͱߏஙͨ͠ίετ (CST)ɺΠϯΧϜ (INCM)ɺϦΞϧΦϓγϣϯ (OP)ɺύωϧɾσʔ
λ (PNL)ͷ֤ΞϓϩʔνʹΑΔແ࢈ࢿܗՁͱɺ͜ΕΒΛ߹ͨ͠ແ࢈ࢿܗՁ (SYNTH)Λ༻͍Δɽແ࢈ࢿܗ
ຊͰσϑϨʕτ͢ΔɽࢿݾՁ֤ʑࣗ࢈ࢿܗͱແࢿ

ͦͯ͠ɺίϯτϩʔϧมͱͯ͠ɺ̓ શੑΛࣔࣗ͢ࢿݾຊൺ (CARTIO)ɺنۀاΛࣔ͢ର૯࢈ࢿ (LNAST)ɺ
ऩӹੑΛࣔ͢ 3ฏۉӦۀརӹ (OPMGN)Λ༻͍Δɽ·ͨɺ৴༻֨ʹ͍ͭͯ R&Iͷൃߦମ֨Λ༻͍Δɽ
͜ΕΒͷσʔλʹ͍ͭͯɺBloomberg ͱܦ NEEDS-FinancialQUEST͔Βऔಘ͕ͨ͠ɺ֤Ξϓϩʕνͷແࢿܗ
ۀاՁධՁֹ͕ଗ͍͕֨༩͞Εͨɺ2004ͷ্࢈ 288ࣾͷσʔλΛ༻͍Δɽ
ঘɺ৴༻֨ද 1ͷ௨ΓɺͷภΓΛྗۃ͑ͯॱংईʹม͠ɺॱংϩδοτϞσϧΛ༻͍ͯਪ͢ܭΔɽ

ද 1: ৴༻֨ͱॱҐई

֨ ݅ ॱংई ൺ (%)

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

ܭ 288 100.00
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3.2. ແ࢈ࢿܗՁධՁϞσϧ

આ໌มʹ༻͍Δແ࢈ࢿܗͷ֤ධՁΞϓϩʔνͱɺ֤Ϟσϧͷ߹ແ࢈ࢿܗʹ͍ͭͯઆ໌͢Δɽ͜Ε·Ͱɺί

ετɾΞϓϩʔν (ߘ (2006))ɺΠϯΧϜɾΞϓϩʔν (ߘ (2017))ɺϦΞϧΦϓγϣϯΛ༻͍ͨࠩΞϓϩʔν
(ߘ (2008))ɺύωϧɾσʔλɾΞϓϩʔν (Yamaguchi ͮ͘جʹ((2014) 4ͭͷධՁϞσϧΛߏஙͨ͠ɽ
ίετɾΞϓϩʔνɾϞσϧ (ߘ (2006))ɺແ࢈ࢿܗࢿΛݮՁׂ߹ͰݮՁ͠Ռൃؒظݱྦྷ͢ΔϞσ

ϧͰ͋ΔɽݮՁׂ߹ແ࢈ࢿܗࢿͷϥάΛ͚ͨɺੜؔ࢈Λਪٻͯ͠ܭΊΔɽແ࢈ࢿܗࢿΛ͍ͯͬߦΔا

ՁͷධՁ͕ՄͰ͋Δɽ࢈ࢿܗͰ͋Εɺརӹ͕খͯ͘͞ແۀ

ΠϯΧϜɾΞϓϩʔνɾϞσϧ (ߘ (2017))ແ͕࢈ࢿܗͨΒ͢རӹΛׂҾ͘͜ͱʹΑͬͯՁΛධՁ͢Δ
ϞσϧͰ͋Δɽແ͕࢈ࢿܗͨΒ͢རӹͱແ࢈ࢿܗࢿͱͷؔΛࣔ͢ਪࣜܭΛٻΊແ࢈ࢿܗࢿΛೖ͢Δ͜

ͱʹΑΓಋग़Մͱͨ͠ɽແ࢈ࢿܗࢿΛ͓ͯͬߦΓɺࢿʹΑͬͯ֫ಘ͢ΔརӹΛධՁ͢Δɽ

ϦΞϧΦϓγϣϯΛ༻͍ͨࠩΞϓϩʔνɾϞσϧ (ߘ (2008))ແ࢈ࢿܗࢿΛࠩΞϓϩʔνʹΑΓɺࢢ
͕ධՁ͢Δແ࢈ࢿܗՁΛ࢈ࢿݪͱ͢ΔϓοτΦϓγϣϯͱݟ၏ͦ͠ͷݖརߦՁ֨Λແ࢈ࢿܗՁͱͯ͠ධ

Ձ͢ΔɽϦΞϧΦϓγϣϯΛ༻͍ͨϞσϧͱͯ͠ɺैདྷແ࢈ࢿܗࢿΛػࢿձίʔϧΦϓγϣϯͱ͍ͯͨ͠

͕ɺຊڀݚͰඞཁͳແ֬࢈ࢿܗอͷࢿͰ͋Δͱͯ͠ϞσϧԽ࣮͠తͳ༗༻ੑΛओு͍ͯ͠Δɽ࣮͞ࢪΕͨ

ແ࢈ࢿܗࢿͱɺגՁʹ৫ࠐ·ΕͨใΛධՁ͢Δɽ

ύωϧɾσʔλɾΞϓϩʔνɾϞσϧ (Yamaguchi (2014))ɺύωϧੳʹΑΔۀاຖͷ͑͟ݟΔݻ༗ͷޮՌΛ
ແ࢈ࢿܗͷޮՌͱͯ͠༻͍ͨධՁख๏Ͱ͋Δɻੜؔ࢈ΛύωϧੳʹΑͬͯਪ͠ܭɺରੑΛ༻͍ͯඅ༻ؔ

Λಋग़͠ɺݻఆޮՌΛ༻͍ͯແ͕࢈ࢿܗͨΒ͢ՃՁٴͼඅ༻ΛׂҾ͘͜ͱʹΑͬͯՁΛධՁ͢ΔͷͰ

͋Γɺੜؔ࢈ͱඅ༻͔ؔΒͳΔඇઢܗͳར५ؔͰͳ͘ɺରมʹΑΔઢܗͳੜؔ࢈Λਪ͢ܭΔͨΊऔ

ѻ͍͘͢ɺແ࢈ࢿܗͷޮՌΛۀاՁͱͯ͠ಋग़͢ΔͨΊ࣮Ͱ༗༻Ͱ͋Δɻ࣮ূੳʹ͓͍ͯύϥϝʔλਪ

ͷ༗ແʹؔΘΒࢿ࢈ࢿܗͱ͍ۙͱͳͬͨɽແؔ࢈ͳੜܗͳར५ؔͱຊϞσϧͰ༻͍Δઢܗɺඇઢܭ

ͣධՁ͕ՄͰ͋Γɺੜ࢈ઃඋʹମԽ͞Εٕͨज़Λແ࢈ࢿܗͱͯ͠औࠐΉۀاͷՁΛධՁ͢Δɽ

֤Ϟσϧͷ߹ख๏ͱͯ͠ɺແ࢈ࢿܗՁͱ૬͕͍ؔߴͱࢥΘΕΔมͱ߹ແ࢈ࢿܗՁͱͷ૬͕ؔ࠷େԽ

͢ΔΑ͏ʹɺ֤ແ࢈ࢿܗՁʹॏΈ͚͢Δ (ߘ (2018))ɻຊߘͰMVA(࣌ࣜגՁ૯ֹʵࣗࢿݾຊ)ɺ ESGࢦඪ
ํͱͷ૬ؔΛߴΊΔΑ͏ʹਪ͠ܭɺΒ͘͠߹ͨ͠ແ࢈ࢿܗՁΛ༻͍Δɽ

3.3 ࣮ূੳ

ੳͷ݁Ռ (ද 2)ɺ(1)ແ࢈ࢿܗͷࢿͰ͋Δڀݚ։ൃඅɺࠂએඅɺਓ݅අ৴༻֨ͱෛͷ͕ؔࣔ͞
Εͨɽաগͳ୲อྗෆ࣮֬ੑͱ͍ͬͨɺແ࢈ࢿܗࢿʹΑΔΤʔδΣϯγʔίετͷ৴༻֨ͷӨ͕ࣔ͞ڹ

ΕͨՄੑ͕͋Δɽ

ද 2: ੳ݁Ռ
తมɿ (1) (2) (3) (4) (5) (6)

CRRTIG
 z  z  z  z  z  z

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 1.918 12.69*** 1.921 13.06*** 1.983 13.09*** 1.906 13.03*** 1.90 12.87*** 1.896 12.91***
OPMGN 2.779 3.21*** 2.578 2.97*** 2.024 2.29** 2.761 3.18*** 1.751 1.84* 2.418 2.74***

αϯϓϧ 288 288 288 288 288 288
PseudoR2 0.322 0.324 0.339 0.32 0.326 0.323

()***:1%ਫ४, **:5%ਫ४, *:10%ਫ४Ͱ౷ܭతʹ༗ҙ
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ͦͯ͠ɺ(2)ίετ (ߘ (2006))ɺ(3)ΠϯΧϜ (ߘ (2017))ɺ(4)ϦΞϧΦϓγϣϯ (ߘ (2008))ͷ֤Ξϓϩʔ
νʹΑΔແ࢈ࢿܗ৴༻֨ͱෛͷ͕ؔࣔ͞ΕͨɻલઅͰࣔͨ͠௨Γɺແ࢈ࢿܗࢿͱؔ࿈ͷ͍ߴΞϓϩʔν

Ͱ͋Δɽ

·ͨɺ(5) ύωϧσʔλɾΞϓϩʔν (Yamaguchi (2014)) ɺ৴༻֨ͱਖ਼ͷ͕ؔࣔ͞ΕͨɽຊΞϓϩʔν
Ͱ࢈ࢿԽ͞ΕΔແ࢈ࢿܗͷޮՌɺੜੑ࢈ͷՁΛ͍ࣔͯ͠Δ͕ɺPsillaki et al. (2010)͕ DEA(Data Envelopment
Analysis)Ͱࣔͨ͠ੜੑ࢈σϑΥϧτϦεΫͱ͍ؔΛࣔࠦ͢Δɽ
ͦͯ͠ɺ(6)߹ແ࢈ࢿܗ (ߘ (2018))৴༻֨ͱਖ਼ͷ͕ؔࣔ͞ΕͨɽMVAͱ ESGࢦඪͱͷ૬ؔΛߴΊͯ

֤ແ࢈ࢿܗΛ߹͍ͯ͠Δ͕ɺ·ͣMerton (1974)Ϟσϧͷ௨Γ࣌ࣜג͍ߴՁ૯ֹ͕͍σϑΥϧτͰ͋Δ͜ͱ
Λө͍ͯ͠Δͱ͑ߟΒΕΔɽ·ͨɺESGࢦඪ ESG։ࣔείΞ (Marquis et al. (2011))Ͱ͋Γɺແ࢈ࢿܗʹؔ͢
ΔใͷඇରশੑΛ؇͍ͯ͠ΔՄੑΛࣔࠦ͢Δɽ

4. ·ͱΊ

ຊߘͰ৴༻֨ͱແ࢈ࢿܗͷؔΛੳͨ͠ɻ৴༻֨σϑΥϧτϦεΫͷେ͖͞ͷϥϯΫͰ͋Δ͕ɺࡒ

ϦεΫͱۀࣄϦεΫ͔ΒධՁ͞Εɺओʹલऀࡒੳɺऀޙఆੑతͳੳʹͮ͘جɽ͕ͨͬͯ͠ɺ৴༻֨

ʹఆੑతͳແ࢈ࢿܗͷใؚ·Ε͓ͯΓɺ͚֨ͷରԠ༧ଌͱ͍࣮ͬͨͰͷ༗༻ੑ͕ࠐݟ·ΕΔͷ

ͷɺ৴༻֨ͱແ࢈ࢿܗʹؔ͢Δڀݚগͳ͍ɽ͕ͨͬͯ͠ɺຊߘͰແ࢈ࢿܗͷࢿɺٴͼ͜Ε·Ͱߏங͠

֤ͨΞϓϩʔνʹΑΔແ࢈ࢿܗ͜ΕΒͷ߹ແ࢈ࢿܗͱ৴༻֨ͷؔΛɺॱংϩδοτϞσϧΛ༻͍ͯੳ

ͨ͠ɽͦͷ݁Ռɺແ࢈ࢿܗͷࢿࢿͱؔ࿈ͷ͍ߴΞϓϩʔνͷແ࢈ࢿܗ֨ͱෛͷؔͷଞɺ͔֬ͳؔ

Λө͢ΔΞϓϩʔνɺMVAੑ࢈Λ༻͍ͳ͍ੜࢿ࢈ࢿܗࣔ͞Εͳ͔ͬͨɻ͔͠͠ͳ͕Βɺແ ESGࢦ
ඪͱͷ૬ؔΛߴΊͨ߹ແ࢈ࢿܗ֨ͱਖ਼ͷ͕ؔࣔ͞Εͨɽ৴༻֨ʹର͢ΔࢿՈൃߦମͷରԠ༧ଌ

ʹ͍ͭͯɺࣔࠦΛ༩͑Δͱظ͢Δɽ
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