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֓ཁ

ຊߘͰ͸৴༻֨෇ͱແ࢈ࢿܗͷؔ܎Λ෼ੳ͢Δɽ৴༻֨෇͸σϑΥϧτϦεΫͷେ͖͞ͷϥϯΫͰ͋Δ͕ɺࡒ

຿ϦεΫͱۀࣄϦεΫ͔ΒධՁ͞Εɺओʹલऀ͸ࡒ຿෼ੳɺऀޙ͸ఆੑతͳ෼ੳʹͮ͘جɽ͕ͨͬͯ͠ɺ৴༻֨෇

ʹ͸ఆੑతͳແ࢈ࢿܗͷ৘ใ΋ؚ·Ε͍ͯΔ͕ɺ֨෇ͱແ࢈ࢿܗʹؔ͢Δڀݚ͸গͳ͍ɽຊߘʹ͓͍ͯແ࢈ࢿܗ

΁ͷ౤ࢿɺٴͼ͜Ε·Ͱߏங֤ͨ͠ΞϓϩʔνʹΑΔແ࢈ࢿܗ΍͜ΕΒͷ߹੒ແ࢈ࢿܗͱ৴༻֨෇ͷؔ܎Λɺॱ

ংϩδοτϞσϧΛ༻͍ͯ෼ੳ͢Δɽͦͷ݁Ռɺແ࢈ࢿܗ΁ͷ౤ࢿ΍౤ࢿͱؔ࿈ͷ͍ߴΞϓϩʔνͷແ࢈ࢿܗ͸

৴༻֨෇ͱෛͷؔ܎ͷଞɺ͔֬ͳؔ܎͸ࣔ͞Εͳ͔͕ͬͨɺ౤ࢿΛ༻͍ͳ͍ੜੑ࢈Λ൓ө͢ΔΞϓϩʔν΍߹੒

ແ࢈ࢿܗ͸֨෇ͱਖ਼ͷ͕ؔࣔ͞܎Εͨɽ৴༻֨෇ʹର͢Δ౤ࢿՈ΍ൃߦମͷରԠ΍༧ଌʹ͍ͭͯɺࣔࠦΛ༩͑Δ

ͱظ଴͢Δɽ

Keywords—ແ࢈ࢿܗɾ৴༻֨෇ɾແ࢈ࢿܗՁ஋ධՁɾॱংϩδοτϞσϧ

1. ͸͡Ίʹ

ຊߘͰ͸৴༻֨෇ͱແ࢈ࢿܗͷؔ܎Λ෼ੳ͢Δɽ৴༻֨෇͸σϑΥϧτϦεΫͷେ͖͞ͷϥϯΫͰ͋Δ͕ɺࡒ

຿ϦεΫͱۀࣄϦεΫ͔ΒධՁ͞Εɺओʹલऀ͸ࡒ຿෼ੳɺऀޙ͸ఆੑతͳ෼ੳʹͮ͘جɽ͕ͨͬͯ͠ɺ৴༻֨෇

͸ۀاͷࡒ຿ঢ়گͱີ઀ʹؔ࿈͠ɺఆੑతͳແ࢈ࢿܗͷ৘ใ΋ؚ·Ε͍ͯΔɽ

ΤʔδΣϯ࠴΋ͨΒ͢ෆ࣮֬ੑɺ৘ใͷඇରশੑʹΑΔෛ͕࢈ࢿܗ͸ɺແ͍ͯͭʹ܎ͷؔ࢈ࢿܗͱແگ຿ঢ়ࡒ

γʔίετͷଘࡏͱɺແ͕࢈ࢿܗ΋ͨΒ͢ऩӹੑ͔Βɺແ࢈ࢿܗ͸ෛ࠴ʹΑΔۚࢿௐୡΛࠔ೉ʹ͢Δͱͷํݟͱɺ

༗རʹ࡞༻͢Δͱͷ͕͋ํݟΓ͘ݹΑΓߦ͕ڀݚΘΕ͍ͯΔɽ·ͨɺגओՁ஋ͱແ࢈ࢿܗͷՁ஋ؔ࿈ੑʹ͍ͭͯͷ

͸ɺ֨෇͚΁ͷରԠ΍༧ଌͱ͍ͬͨڀݚΔؔ͢ʹ࢈ࢿܗΘΕ͍ͯΔɻ͔͠͠ͳ͕Βɺ৴༻֨෇ͱແߦ΋ଟ਺ڀݚ

࣮຿Ͱͷ༗༻ੑ͕ࠐݟ·ΕΔ΋ͷͷগͳ͍ɽ͕ͨͬͯ͠ɺຊߘʹ͓͍ͯແ࢈ࢿܗ΁ͷ౤ࢿɺٴͼ͜Ε·Ͱߏங͠

֤ͨΞϓϩʔνʹΑΔແ࢈ࢿܗ΍͜ΕΒͷ߹੒ແ࢈ࢿܗͱ৴༻֨෇ͷؔ܎Λ෼ੳ͢Δɽ

2. ڀݚଘط

·ͣɺແ࢈ࢿܗ͸ෛ࠴ʹΑΔۚࢿௐୡΛࠔ೉ʹ͢Δͱํݟʹ͍ͭͯɺMyers (1977)͸੒௕ػձΛϦΞϧΦϓγϣ
ϯͷՁ஋Ͱ͕ࣔͨ͠ɺڀݚ։ൃ౤ࢿ΍ࠂ޿એ఻අ͸੒௕ػձͷଘࡏΛࣔ͢͜ͱʹͳΓɺΦϓγϣϯͷΑ͏ͳෆ࣮֬

ੑΛࣔ͢͜ͱʹͳΓɺແ࢈ࢿܗ౤ࢿʹΑΔෛ࠴ͷΤʔδΣϯγʔίετΛࣔࠦ͢ΔɽBradley et al. (1984)͸ڀݚ։
ൃ౤ࢿ΍ࠂ޿એ఻අ͸ྔࡋతͳ౤ࢿͰ͋ΓΤʔδΣϯγʔίετ͕େ͖͍ͱͯ͠ɺLong and Malitz (1985)΋ແܗ
େ͖͘ίϕφϯπޮՌΛ௿Լͤ͞Δͱ͢Δɽͦͯ͠ɺHall͕ྔࡋ͸ࢿ౤࢈ࢿ (2002)͸ࢿ͍ߴຊίετΛ΋ͨΒ͢
ࡏͷಛ௃ͱͯ͠ɺௐ੔ίετɺ੒Ռ΁ͷෆ࣮֬ੑɺ৘ใͷඇରশੑͷ໰୊΍Ϟϥϧϋβʔυ໰୊ͷଘࢿ։ൃ౤ڀݚ

Λࣔͨ͠ɽ·ͨɺTitman and Wessels (1988)͸ڀݚ։ൃ౤ࢿ΍ࠂ޿એ఻අ͸୲อՁ஋͕খ͘͞ෛ࠴ൺ཰ͱ͸ෛͷؔ
Δ͜ͱΛࣔ͢ɽ͕͋܎

ʑ໦ɾླ໦ࠤௐୡͷબ୒ʹ͍ͭͯɺۚࢿ (2010)͸ڀݚ։ൃ౤ࢿͷۚࢿௐୡ্ͷ໰୊఺ͱͯ͠ɺٯબ୒ɺ࢈ࢿ୅
ସɺӦۀϨόϨοδɾܦӦػةίετͷӨڹɺௐ੔අ༻ɺ௿͍୲อՁ஋ͱ੔ཧ͠ɺ௨ৗͷϖοΩϯάΦʔμʔԾઆ

ͱҟͳΓɺ಺෦ۚࢿͷ࣍ʹෛ࠴Ͱ͸ͳ͕͘ߦൃࣜגબ͞޷ΕΔͱ͢Δɽ৿઒ (2015)͸ແ࢈ࢿܗ౤͕ࢿϦεΫɾෆ֬
࣮ੑͷ͞ߴɺ୲อՁ஋ͷ௿͞ʹΑΓࢢ৔ͷ੍ۚࢿ໿ʹ௚໘͠಺෦ۚࢿΛબ͢޷Δͱओு͢ΔɽHosono and Takizawa
(2017)͸ແ࢈ࢿܗൺ཰ͷۀا͍ߴ͸ɺ֎෦ۚࢿௐୡʹ઎ΊΔׂ߹͕ෛ࠴ΑΓ͘ߴ͕ߦൃࣜגɺ৘ใͷඇରশੑͷ
໰୊ɺ୲อՁ஋͕௿͍ɺ੒௕ػձ͕๛෋ͷͨΊͱओு͢Δɽ

*ຊߘͷ಺༰΍ҙݟ͸චऀݸਓʹଐ͠ɺॴଐઌͷݟղͰ͸ͳ͍ɽ
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ͦͯ͠ɺࢢ݊࠴৔ͱͷؔ܎ʹ͍ͭͯɺShi (2003)͸ڀݚ։ൃ౤ࢿͷརӹͱϦεΫ͸τϨʔυΦϑʹ͋Δ͕ɺ݊࠴
৔͸ϦεΫʹண໨͢Δ͜ͱΛ͍ࣔͯ͠ΔɽDelࢢ Bello (2007)͸֨෇ձࣾͷ֨෇ϝιυϩδʔͱΞφϦετ΁ͷΠ
ϯλϏϡʔʹΑΔ෼ੳʹΑͬͯɺ֨෇ʹ͓͍ͯڀݚ։ൃ౤ࢿ΍ٕज़ྗ͸ຆͲྀ͞ߟΕͣɺΉ͠ΖΠϊϕʔγϣϯ͸

ϦεΫཁҼͱͯ֨͠෇௿Լʹಋ͘ͱ͢Δɽ͜ΕΒͷڀݚͰ͸ɺແ࢈ࢿܗ͸৴༻֨෇΍৴༻֨෇ʹີ઀ʹؔ࿈͢Δ

ෛ࠴ͱ͸ɺωΨςΟϒͳؔ܎ʹ͋Δ͜ͱࣔࠦ͢Δɽ

ҰํɺEberhart et al. (2008)͸ڀݚ։ൃ౤ࢿͷ૿Ճ͕݊࠴ͷ௒աϦλʔϯΛ΋ͨΒ͠ɺࢢ݊࠴৔ʹ͓͍ͯڀݚ։
ൃ౤ࢿͷརӹͷϙδςΟϒͳ൓Ԡ͸ϦεΫ΁ͷݒ೦Λ্ճΔͱओு͢Δɽ·ͨɺLiano (2013)͸ถۀاࠃʹ͍ͭͯ
ͷΩϟογϡϑϩʔ૑ग़ྗΛධՁ͍ͯ͠Δͱ͢Δɽࢿ։ൃ౤ڀݚΊɺ֨෇͕ߴͷ࣭ྔͱ΋ʹ৴༻֨෇Λࢿ։ൃ౤ڀݚ

ͦͯ͠ɺ౔԰ɾ੢Ԭ (2013)͸ۀاͷٕज़ྗ΍ܦӦऀͷ࣭Λແ࢈ࢿܗͱͯ͠ɺσϑΥϧτ཰ͱෛͷ͕ؔ͋܎Δ͜ͱ
Λࣔͨ͠ɽ

ঘɺPsillaki et al. (2010)͸ແ࢈ࢿܗͱσϑΥϧτϦεΫͷؔ܎ʹ͍ͭͯɺۀछʹΑͬͯҟͳΔ͜ͱΛࣔ͢ɻطଘ
Ε͍ͯΔɽ͕ࠦࣔ͞ํݟɺ৴༻ϦεΫ΍৴༻֨෇ͱ͸ɺਖ਼ෛ૒ํͷ࠴ͱෛ࢈ࢿܗͰ͸ɺແڀݚ

3. ෼ੳ

3.1. ෼ੳख๏

࣍ʹɺແ࢈ࢿܗ΁ͷ౤ࢿ΍ແ࢈ࢿܗͱ৴༻֨෇ͷؔ܎Λ෼ੳ͢Δ͕ɺ෼ੳख๏Λࣔ͢ɽ৴༻֨෇ (CRRTIG)Λ໨
తม਺ɺແ࢈ࢿܗ΁ͷ౤ࢿ΍ແ࢈ࢿܗΛઆ໌ม਺ɺٴͼίϯτϩʔϧม਺͔ΒͳΔϞσϧΛਪ͢ܭΔɽ

ແ࢈ࢿܗ΁ͷ౤ࢿʹ͍ͭͯ͸ɺٕज़΁ͷ౤ࢿΛࣔ͢ڀݚ։ൃඅ (RD)ɺϒϥϯυ΍ൢചྗ΁ͷ౤ࢿͰ͋Δࠂ޿એ
఻අ (AD)ɺਓత࢈ࢿ΁ͷ౤ࢿͱͯ͠ਓ݅අ (HC)Λ༻͍Δɽ
ແ࢈ࢿܗʹ͍ͭͯ͸ɺ͜Ε·Ͱߏஙͨ͠ίετ (CST)ɺΠϯΧϜ (INCM)ɺϦΞϧΦϓγϣϯ (OP)ɺύωϧɾσʔ
λ (PNL)ͷ֤ΞϓϩʔνʹΑΔແ࢈ࢿܗՁ஋ͱɺ͜ΕΒΛ߹੒ͨ͠ແ࢈ࢿܗՁ஋ (SYNTH)Λ༻͍Δɽແ࢈ࢿܗ౤
ຊͰσϑϨʕτ͢ΔɽࢿݾՁ஋͸֤ʑࣗ࢈ࢿܗͱແࢿ

ͦͯ͠ɺίϯτϩʔϧม਺ͱͯ͠͸ɺ̓ શੑΛࣔࣗ͢ࢿݾຊൺ཰ (CARTIO)ɺنۀا໛Λࣔ͢ର਺૯࢈ࢿ (LNAST)ɺ
ऩӹੑΛࣔ͢ 3೥ฏۉӦۀརӹ཰ (OPMGN)Λ༻͍Δɽ·ͨɺ৴༻֨෇ʹ͍ͭͯ͸ R&Iͷൃߦମ֨෇Λ༻͍Δɽ
͜ΕΒͷσʔλʹ͍ͭͯ͸ɺBloomberg ͱ೔ܦ NEEDS-FinancialQUEST͔Βऔಘ͕ͨ͠ɺ֤Ξϓϩʕνͷແࢿܗ
ۀاՁ஋ධՁֹ͕ଗ͍֨෇͕෇༩͞Εͨɺ2004೥౓ͷ্৔࢈ 288ࣾͷσʔλΛ༻͍Δɽ
ঘɺ৴༻֨෇͸ද 1ͷ௨Γɺ෼෍ͷภΓΛྗۃ཈͑ͯॱংई౓ʹม͠׵ɺॱংϩδοτϞσϧΛ༻͍ͯ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



― 719―

3.2. ແ࢈ࢿܗՁ஋ධՁϞσϧ

આ໌ม਺ʹ༻͍Δແ࢈ࢿܗͷ֤ධՁΞϓϩʔνͱɺ֤Ϟσϧͷ߹੒ແ࢈ࢿܗʹ͍ͭͯઆ໌͢Δɽ͜Ε·Ͱɺί

ετɾΞϓϩʔν (੿ߘ (2006))ɺΠϯΧϜɾΞϓϩʔν (੿ߘ (2017))ɺϦΞϧΦϓγϣϯΛ༻͍ͨࠩ࢒Ξϓϩʔν
(੿ߘ (2008))ɺύωϧɾσʔλɾΞϓϩʔν (Yamaguchi ͮ͘جʹ((2014) 4ͭͷධՁϞσϧΛߏஙͨ͠ɽ
ίετɾΞϓϩʔνɾϞσϧ (੿ߘ (2006))͸ɺແ࢈ࢿܗ౤ࢿΛݮՁׂ߹ͰݮՁ͠੒Ռൃؒظݱ෼ྦྷ࿨͢ΔϞσ

ϧͰ͋ΔɽݮՁׂ߹͸ແ࢈ࢿܗ౤ࢿͷϥάΛ෇͚ͨɺੜؔ࢈਺Λਪٻͯ͠ܭΊΔɽແ࢈ࢿܗ౤ࢿΛ͍ͯͬߦΔا

Ձ஋ͷධՁ͕ՄೳͰ͋Δɽ࢈ࢿܗͰ͋Ε͹ɺརӹ͕খͯ͘͞΋ແۀ

ΠϯΧϜɾΞϓϩʔνɾϞσϧ (੿ߘ (2017))͸ແ͕࢈ࢿܗ΋ͨΒ͢རӹΛׂҾ͘͜ͱʹΑͬͯՁ஋ΛධՁ͢Δ
ϞσϧͰ͋Δɽແ͕࢈ࢿܗ΋ͨΒ͢རӹͱແ࢈ࢿܗ౤ࢿͱͷؔ܎Λࣔ͢ਪࣜܭΛٻΊແ࢈ࢿܗ౤ࢿΛ୅ೖ͢Δ͜

ͱʹΑΓಋग़Մೳͱͨ͠ɽແ࢈ࢿܗ౤ࢿΛ͓ͯͬߦΓɺ౤ࢿʹΑͬͯ֫ಘ͢ΔརӹΛධՁ͢Δɽ

ϦΞϧΦϓγϣϯΛ༻͍ͨࠩ࢒ΞϓϩʔνɾϞσϧ (੿ߘ (2008))͸ແ࢈ࢿܗ౤ࢿΛࠩ࢒ΞϓϩʔνʹΑΓɺࢢ
৔͕ධՁ͢Δແ࢈ࢿܗՁ஋Λ࢈ࢿݪͱ͢ΔϓοτΦϓγϣϯͱݟ၏ͦ͠ͷݖར࢖ߦՁ֨Λແ࢈ࢿܗՁ஋ͱͯ͠ධ

Ձ͢ΔɽϦΞϧΦϓγϣϯΛ༻͍ͨϞσϧͱͯ͠͸ɺैདྷແ࢈ࢿܗ౤ࢿΛ౤ػࢿձίʔϧΦϓγϣϯͱ͍ͯͨ͠

͕ɺຊڀݚͰ͸ඞཁͳແ֬࢈ࢿܗอͷ౤ࢿͰ͋Δͱͯ͠ϞσϧԽ࣮͠຿తͳ༗༻ੑΛओு͍ͯ͠Δɽ࣮͞ࢪΕͨ

ແ࢈ࢿܗ౤ࢿͱɺגՁʹ৫ࠐ·Εͨ৘ใΛධՁ͢Δɽ

ύωϧɾσʔλɾΞϓϩʔνɾϞσϧ (Yamaguchi (2014))͸ɺύωϧ෼ੳʹΑΔۀاຖͷ͑͟ݟΔݻ༗ͷޮՌΛ
ແ࢈ࢿܗͷޮՌͱͯ͠༻͍ͨධՁख๏Ͱ͋Δɻੜؔ࢈਺Λύωϧ෼ੳʹΑͬͯਪ͠ܭɺ૒ରੑΛ༻͍ͯඅ༻ؔ਺

Λಋग़͠ɺݻఆޮՌΛ༻͍ͯແ͕࢈ࢿܗ΋ͨΒ͢෇ՃՁ஋ٴͼඅ༻ΛׂҾ͘͜ͱʹΑͬͯՁ஋ΛධՁ͢Δ΋ͷͰ

͋Γɺੜؔ࢈਺ͱඅ༻ؔ਺͔ΒͳΔඇઢܗͳར५ؔ਺Ͱ͸ͳ͘ɺର਺ม׵ʹΑΔઢܗͳੜؔ࢈਺Λਪ͢ܭΔͨΊऔ

ѻ͍΍͘͢ɺແ࢈ࢿܗͷޮՌΛۀاՁ஋ͱͯ͠ಋग़͢ΔͨΊ࣮຿Ͱ༗༻Ͱ͋Δɻ࣮ূ෼ੳʹ͓͍ͯύϥϝʔλਪ

ͷ༗ແʹؔΘΒࢿ౤࢈ࢿܗ਺ͱ͍ۙ஋ͱͳͬͨɽແؔ࢈ͳੜܗͳར५ؔ਺ͱຊϞσϧͰ༻͍Δઢܗ஋͸ɺඇઢܭ

ͣධՁ͕ՄೳͰ͋Γɺੜ࢈ઃඋʹମԽ͞Εٕͨज़Λແ࢈ࢿܗͱͯ͠औࠐΉۀاͷՁ஋ΛධՁ͢Δɽ

֤Ϟσϧͷ߹੒ख๏ͱͯ͠ɺແ࢈ࢿܗՁ஋ͱ૬͕͍ؔߴͱࢥΘΕΔม਺ͱ߹੒ແ࢈ࢿܗՁ஋ͱͷ૬͕ؔ࠷େԽ

͢ΔΑ͏ʹɺ֤ແ࢈ࢿܗՁ஋ʹॏΈ෇͚͢Δ (੿ߘ (2018))ɻຊߘͰ͸MVA(࣌ࣜגՁ૯ֹʵࣗࢿݾຊ)ɺ ESGࢦඪ
૒ํͱͷ૬ؔΛߴΊΔΑ͏ʹਪ͠ܭɺ໬΋Β͘͠߹੒ͨ͠ແ࢈ࢿܗՁ஋Λ༻͍Δɽ

3.3 ࣮ূ෼ੳ

෼ੳͷ݁Ռ (ද 2)ɺ(1)ແ࢈ࢿܗ΁ͷ౤ࢿͰ͋Δڀݚ։ൃඅɺࠂ޿એ఻අɺਓ݅අ͸৴༻֨෇ͱෛͷ͕ؔࣔ͞܎
Εͨɽաগͳ୲อྗ΍ෆ࣮֬ੑͱ͍ͬͨɺແ࢈ࢿܗ౤ࢿʹΑΔΤʔδΣϯγʔίετͷ৴༻֨෇΁ͷӨ͕ࣔ͞ڹ

ΕͨՄೳੑ͕͋Δɽ

ද 2: ෼ੳ݁Ռ
໨తม਺ɿ (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࢈ࢿܗ΋৴༻֨෇ͱෛͷ͕ؔࣔ͞܎ΕͨɻલઅͰࣔͨ͠௨Γɺແ࢈ࢿܗ౤ࢿͱؔ࿈ͷ͍ߴΞϓϩʔν

Ͱ͋Δɽ

·ͨɺ(5) ύωϧσʔλɾΞϓϩʔν (Yamaguchi (2014)) ͸ɺ৴༻֨෇ͱਖ਼ͷ͕ؔࣔ͞܎ΕͨɽຊΞϓϩʔν
Ͱ࢈ࢿԽ͞ΕΔແ࢈ࢿܗͷޮՌ͸ɺੜੑ࢈ͷՁ஋Λ͍ࣔͯ͠Δ͕ɺPsillaki et al. (2010)͕ DEA(Data Envelopment
Analysis)Ͱࣔͨ͠ੜੑ࢈΋σϑΥϧτϦεΫͱ௿͍ؔ܎Λࣔࠦ͢Δɽ
ͦͯ͠ɺ(6)߹੒ແ࢈ࢿܗ (੿ߘ (2018))͸৴༻֨෇ͱਖ਼ͷ͕ؔࣔ͞܎ΕͨɽMVAͱ ESGࢦඪͱͷ૬ؔΛߴΊͯ

֤ແ࢈ࢿܗΛ߹੒͍ͯ͠Δ͕ɺ·ͣMerton (1974)Ϟσϧͷ௨Γ࣌ࣜג͍ߴՁ૯ֹ͕௿͍σϑΥϧτ཰Ͱ͋Δ͜ͱ
Λ൓ө͍ͯ͠Δͱ͑ߟΒΕΔɽ·ͨɺESGࢦඪ͸ ESG։ࣔείΞ (Marquis et al. (2011))Ͱ͋Γɺແ࢈ࢿܗʹؔ͢
Δ৘ใͷඇରশੑΛ؇࿨͍ͯ͠ΔՄೳੑΛࣔࠦ͢Δɽ

4. ·ͱΊ

ຊߘͰ͸৴༻֨෇ͱແ࢈ࢿܗͷؔ܎Λ෼ੳͨ͠ɻ৴༻֨෇͸σϑΥϧτϦεΫͷେ͖͞ͷϥϯΫͰ͋Δ͕ɺࡒ

຿ϦεΫͱۀࣄϦεΫ͔ΒධՁ͞Εɺओʹલऀ͸ࡒ຿෼ੳɺऀޙ͸ఆੑతͳ෼ੳʹͮ͘جɽ͕ͨͬͯ͠ɺ৴༻֨෇

ʹ͸ఆੑతͳແ࢈ࢿܗͷ৘ใ΋ؚ·Ε͓ͯΓɺ֨෇͚΁ͷରԠ΍༧ଌͱ͍࣮ͬͨ຿Ͱͷ༗༻ੑ͕ࠐݟ·ΕΔ΋ͷ

ͷɺ৴༻֨෇ͱແ࢈ࢿܗʹؔ͢Δڀݚ͸গͳ͍ɽ͕ͨͬͯ͠ɺຊߘͰ͸ແ࢈ࢿܗ΁ͷ౤ࢿɺٴͼ͜Ε·Ͱߏங͠

֤ͨΞϓϩʔνʹΑΔແ࢈ࢿܗ΍͜ΕΒͷ߹੒ແ࢈ࢿܗͱ৴༻֨෇ͷؔ܎ΛɺॱংϩδοτϞσϧΛ༻͍ͯ෼ੳ

ͨ͠ɽͦͷ݁Ռɺແ࢈ࢿܗ΁ͷ౤ࢿ΍౤ࢿͱؔ࿈ͷ͍ߴΞϓϩʔνͷແ࢈ࢿܗ͸֨෇ͱෛͷؔ܎ͷଞɺ͔֬ͳؔ

Λ൓ө͢ΔΞϓϩʔν΍ɺMVA΍ੑ࢈Λ༻͍ͳ͍ੜࢿ౤࢈ࢿܗ͸ࣔ͞Εͳ͔ͬͨɻ͔͠͠ͳ͕Βɺແ܎ ESGࢦ
ඪͱͷ૬ؔΛߴΊͨ߹੒ແ࢈ࢿܗ͸֨෇ͱਖ਼ͷ͕ؔࣔ͞܎Εͨɽ৴༻֨෇ʹର͢Δ౤ࢿՈ΍ൃߦମͷରԠ΍༧ଌ

ʹ͍ͭͯɺࣔࠦΛ༩͑Δͱظ଴͢Δɽ
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