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Corporate Social Responsibility and Private Holding Company

* Keiichi Goshima and Hiroshi Takahashi (Keio University)

Abstract—

This paper analyzes the factors that promote Corporate Social Responsibility(CSR) in the

Japanese market. The companies that managers have high rate shareholdings may not pay attention to
CSR activities, because there is no need to attract the ethical investors. In this paper, we make clear the
relationships between the CSR rating and the rate of managers’ shareholdings.
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WU, FERICHIR R RALICRE O £ 9o B H
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BAOREZ S EHREREE Y . BEHF A E K
DL D, ZD& DR T RO
EHRTEENIF SR b, RS Kb & AR 71T
L) AT—IRNE—LDOREREREELS Z
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and Walsh(2001)) , F£7-CSRi&#Eh & =FF4E & DT
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DOFERERD OB, PEOHBINT —v X L
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—AA—A—B—C L7725 L, A —F— Dk REFR
THEEDS B ETIERELS 2V, B & CIHIEIERLEST
BB, FFRIZ CSREFTHITDREL 2 B I1F E A —TF—DFF
FRIERDE < 72 DEM D H 5, CSR ¥&AF1T 23 B OFF L
C ORFCIZTA—T —OFFELLENRFRI U L2 | KX
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Table 1: A —7—OFHRELRCFIE) OFEHERS.

A#ER| 2011 2012 2013 B | 2011 2012 2013
AAA | 1.1% 08% 05% AAA | 05% 04% 0.4%
AA 28% 25% 1.9% AA 1.1%  1.1%  1.3%
A 82% 6.6% 6.1% A 45% 46% 4.3%
B 8.0% 10.5% 10.8% B 93% 12.7% 9.8%
c 9.9% 8.1%  8.6% c 151%  9.9% 11.2%

EHA| 2011 2012 2013 4 [ 2011 2012 2013
AAA | 03% 1.0% 0.8% AAA | 04% 05% 0.6%
AA 26% 21% 22% AA 07% 16% 1.7%
A 75% 69% 59% A 57% 57% 5.0%
B 93% 81% 85% B 10.1% 105% 10.1%
c 9.8% 13.1% 6.5% [¢] 10.7% 8.6%  9.7%

Table 1 134 CSR A&AF T RHMFEAE(AMTE . BREE,
ARG AR D A — T — DO RFR LR O S E D4E
EHBAERLIZbOTHSD, HlZIX 2013 4-0 CSR #%
[T BREEFRE D A —F — DR R A L5 & AAA I
0.4%. AA X 1.3%. AlZ4.3%, Bi%9.8%. Cix11.2%
Lo TVWD I EWRHERTE D, ED CSR G ITHaME
IZBWTH, CSR BIHTNELS 25 L, DF D AAA
—AA—>A—B—C LR DI E A —F—DOFHREERNE
T2 BN o 5, ETAFEIZ L - TH CSRIESHT D
F—F —OFHRIROEEEIL ETT5H DD, CSR
WATTDEL U 51T Y. A— T —ORRERT
EL RAEAIL EOFEEICBNTCHIEEL TV D,

Table 2:4—7—OFHRILER(TRAE) OFEHERS.

A#ERA| 2011 2012 2013 B | 2011 2012 2013
0.1% 0.1% 0.1% 0.1% 0.1% 0.1%
02% 02% 02% 02% 02% 02%
14%  1.0%  1.0% 0.8% 09% 09%
15% 21% 4.1% 09% 40% 3.3%
1.5%  1.8%  1.6% 52% 2.2%  3.0%

Om>§§

2011 2012 2013
0.1% 0.1% 0.1%
03% 02% 0.2%
12% 1.0% 1.0%
25% 1.5% 1.5%
20% 59% 1.6%

<t | 2011 2012 2013
0.1% 0.1% 0.1%
0.1% 0.1% 02%
0.8% 08% 1.0%
24%  21%  2.7%
25% 3.0% 3.4%

>
om>§§& ow>§§
o

Om>§§

Table 2 134 CSR ¥ A+ 1T Rl fREE(AMTE . BRbE.
{EEHTIR . AR M) D A —F — OFERE RO th R E D 4E
EHBERLIZLOTHD, HlzIE 2013 450 CSR #
T DT BREEEO A —F — DR R A RS &
AAA 1T 0.1%, AA X 0.2%. Al%0.9%, BiE3.3%, C
1L 3.0%E 7> TWNDZ EDHERTE S, ED CSR
FHFFRIEIZEBW T, CSRIEFHITNEL b &, ©oF
D AAA—SAA—-A—B—C & 72 D1F A —F—DFEELL
LNE L R DM NS D, FTAFEEIC L - TH CSR I
(I OA—F—DOFHELLRO BT E T T 5 L 00,
CSR BAFIT MEEL ZeniE /e I3 &, A —F— D&kt
FIXm < RAMEMEIT EOFEIZB N THILBEL TN 5,

Table 3: A —7F —OFRELR(EERZE) D FELHER.

A#ER| 2011 2012 2013 = | 2011 2012 2013
AAA | 47% 29% 2.4% AAA | 15% 1.4% 1.1%
AA 87% 72% 55% AA 28% 26% 3.7%
A 135% 12.4% 11.8% A 85% 87% 8.6%
B 13.0% 153% 14.0% B 16.0% 17.6% 15.0%
c 15.9% 14.2% 16.1% o] 19.6% 155% 17.3%

EHE[ 2011 2012 2013 £ | 2011 2012 2013
AAA | 09% 40% 2.8% AAA | 1% 1.7%  1.9%
AA 84% 54% 6.2% AA 1.9% 45% 4.9%
A 13.0% 132% 11.8% A 108% 11.0% 9.6%
B 135% 135% 13.9% B 148% 15.6% 15.8%
c 145% 15.2% 10.7% o] 16.5% 11.8% 14.8%

Table 3 (% Table 2 /345 CSR A& AT FEAHEAZ(AMTE
FH. BREE. BRI, Bt DA —F—OFELED
ERFEAEOEEHEBER LD TH S, HilziE 2013
FD CSR AT DT BRERIED A — T — DO Ffik bR
ZRAE, AAA T 1.1%, AA X 3.7%, A% 86%. B
1315.0%.C 13 17.3% L 72 > TV 5 = & DN R TX 5,
CSRAKFHIMIEL /e B &, DF W CSRKLFIT 2 AAA
—AA—-A—-B—C &7 5 & A —F—DFEkEERN K&
72D Z LR TE I, T L FFRHCEERED
RELRDHZENTable3NHRATEDHZENTX 5,
ZF D7, CSR AT & A —TF —DERE R ORI IX
P72 BEE DN B D L IX S 2720, IRICE OHEFHE S
OB Z FAH TR L - THRT 5,

4.2 oD CSRIFENCMEBR DREL ZE L =0T

FPT =D RIMDO AT — I RV —%BRE L7
AUTZR B2, EITHEICBW T H RS Tnd &
DN BB E H Ok & 220D CSRIEEY DT
IXIEOMBINH % & ST Y (Waddock and Graves
(1997), Johnson and Greening (1999), Hillman and Keim
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(2001)), FDOWEEERB LTI b0, £72H
R ZANE N DORRREERIC L D B A2 28+ 5, HAH
BB\ T SNE A OFR R & 230 CSR TEE)D
MHCIEBEE M2 5 & T Y (Suto and Takeha-
ra(2012)), i 6 OFELZE LT TR 6720,
TORICREABORELZEE L 2 ITLR DR
W, RIS — T — R EITREER OB VR ENS
<, A —F—FE RN EERE OB E /2> T
WD ATREMED N & %o AEEFBLD R E WESEIE E CSR 1
BEFEBIIA T CND E END, TDTh R
ERTIEEO D> ThHLIREEICL D EEEBET D,
“OBICREEBREZBE LT b0 B3
R EARFED CSR 1B DIV TRRERERITER
1o &V & LIEREMICIEE > TS, FRBIREMRIX
FATHFRICB W T ST\ % (Webley and More
(2003), Paine (2003)) ., Z D7~ ¥¥RE A FTHRIED
—2THD ROEICLDEELEET D,
TERAEET CSR R AT, FiHARUZ A —F—DFF
BREEFHR, SMEIAFFRELER, BBIREFILR, AL N
VI AENBIRATIE, #E (R EHIE), ROE({BEZE3EAR)

é: L“CIIIEF%‘D AT 4 v 7 BRSO A X' T
\— <:1: el VC?ED‘I‘%{TO 71:—0
Table 4: CSR #&AH 1T (ABTE NS KT D RS B
. 2011 2012 2013
A#MIER
B p B p B p
ROE -3.E-03 40.6% -1.E-04 98.1% -1.E-02 14.8%
B ERFLRILE 6.E-02 0.0% 7.E-02 0.0% 7.E-02 0.0%
SNEAFLHKRLLE 4.E-03 64.7% -2.E-02 15.4% -2.E-02 17.4%
F—F—DFkE -1.E-02 3.2% -2.E-02 6.0% -2.E-02 3.6%
AMUNVOEASIKFE | 2.E-03  34.9% -9.E-03 3.9% -7.E-03 11.9%
HREE 1.E-08 15.6% 1.E-06 0.0% 9.E-07 0.0%

Table 4 1% 3.3 IZB W CGRARZFHFHOTFEIC L 2 HE
FERTHY, KRALE [F—TF —OFELE, SME
NFFRREER, BB F IR, A A VR I ALK
TERE . B PE(R YRR, ROE(ME¥¥ER)] @ CSR #%
FHTF O NS FHRIEIZ ) 2 IS EE 9770 0 b B %
FLTE-ETHD, A—F—DOEHFEELRD CSRARSTT D
MAERFRERIC G- 2 25285 1T 2011 ARICB VT BT
-1LE-02 TH Y, HEMRIZ3.2%L /2-7=, 2012 I
BWTBIT-2E02 L7e 0 HEMEIL6.0%E -7,
2013 FEITHBVVT BIE-2.E-02 Th Y . HEMERIL 3.6%
ot

Table 5: CSR & i (F (BR BE) IZ & 3 2 IS B .

- 2011 2012 2013
R B p B P B p
ROE 8.E-03 7.9% -5.E-03 32.3% -3.E03 10.4%
AR SRR | 5602 0.0% 5.E-02 0.0% 7.E-02 0.0%
SEAFBHLELE 1.E-02 19.8% 2.E-02 22.4% -6.E-03 71.6%
F—F—DiEk®E  [-6.E-02 0.0% -4.E-02 0.0% -5.E-02 0.0%
ALUNUOEARIRERE |-4.E-03 2.7% -2.E-02 0.0% -2.E-02 0.0%
waEE 9.E-10 90.0% 4.E-08 53.5% 4.E-08 49.2%

Table 5 1% 3.3 IRV TR 7= FHOFIEIC L D HETE
RRTHY, FHMHALE [4—F —OFELE, SE

NEFREE R, HBIREEF LR, A A N I (ALK
17, MEPE(RZERINY), ROE(RZEZERE)] @ CSR #%
(T ORI T DS E T b b BT 2R L
7oK Th D, A—T—DOFFRILFED CSR HATIT DOEREE
FEIEIC 5.2 5 BB 13 2011 4EICB W TC BIE-6.E-02 T
HY . HEWRIT 0.0%E 72->7-, 2012 FEIZBWT B
I$-4E-02 £72 0 HEMFEIL0.0%E72o72, 2013 4F
IZBWTBIE-5E02 THY ., AEMEIL 0.0%E 72>
77

Table 6: CSR #&Af 1T (ZERTRNT KT DIEULE B .

PR 2011 2012 2013
e B p B p B p

ROE 2.E-03  43.0% -2.E-03 72.0% -3.E-03 12.3%
WRERARIEEMIE [ 6,602 0.0% 7.E-02 0.0% 7.E-02 0.0%
SEAELHIEE  |-5.E-03 62.9% -3.E-02 2.6% -3.E-02 1.6%
F—F—OEREE  |-2.E-02 0.0% -2.E-02 0.1% -1.E-02 10.9%
AMUNUIEASIRTEE |-3.E-03  4.4% -6.E-03 11.4% -6.E-03 19.0%
wEE 2.E-09 71.1% 6.E-07 0.0% 7.E-07  0.0%

Table 6 1% 3.3 (2B TR FIEIC L A HEE
FRTHY, KL [4—F —OFkLE, SME
NFFRRLER, BERERE FELLR, A A LR 7 ANEK
1R, MEPE(RZERIMY)., ROE(RZEZERE)] @ CSR #%
11 DA ZEFIRTEREC KT~ D B E T 7o B R B %
FKLERTH D, A—F— DR RN CSR #&AHT D
IR IREIC 5 2 D8R T 2011 FFlIZB\W\WC B I
2E-02 THY ., AEMEFEIT0.0%E -7, 2012 i
BT BIE-2.E-02 & 720 HEMEFEIT01%E 257,

2013 4RI\ T BIF-1.E-02 TH YV | B EHERIL 10.9%
Lot
Table 7: CSR #&Af 1 (tEE2ME)IC 5 2 2 &5 B .
2011 2012 2013
ey
= B p B p B p
ROE -9.E-04 68.2% -3.E-05 99.5% -3.E-03 13.2%
HERERELH®RILE 7.E02 0.0% 8.E-02 0.0% 8.E-02 0.0%
SEANFLHRELE 1.E-03 88.7% -3.E-02 7.6% -2.E-02 16.1%
A—F—DHEkLE -3.E-02 0.0% -3.E-02 0.4% -3.E-02 0.1%
AMUNIEAEIKEE |-7.E-04 66.6% -1.E-02 1.6% -8.E-03 6.0%
wEE 1.E-08 14.1% 9.E-07 0.0% 8.E-07 0.0%

Table 7 13 3.3 (2B THlATZHERI I TFIEIC L HHEE
MR TH Y, FHALE [A—F —oRkitR, S E
NFPRREER | MBI SFILR . A A N T HEARIK

TR, M PE(RZERINE), ROE((REZE#H)] @ CSR #%
T O MERRERI ST D RIS E 2R b bR 2 R

L7 TH D, A—F—DFEHEL RN CSR 1T D4k

HEMIRIEIEIZ G 2 5 81T 2011 FI2BWW T B IX
3. E-02 THY ., AEMERIZ0.0%E o7, 2012 i

BT BIE-3.E-02 & 720 A EMEFEIT04%E 7272,
2013 FEICBW T BIE-3.E-02 TH Y . HEMFRIT 0.1%
Lot A—TF—DOFHKLED CSR ¥{HTI2 525
B RIEFRE B TH D & TRTOREIRRE
BlI~AF ALY | A —F—DFEHELRN L 51
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% LC 2012 SED AMTE R OFEIE & 2013 =D 3E5TA
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Ihotm, FizBEOHHE TR S & JefTHF7E CHafH
ST DRI R G F LR R LY |

A —F—DOEFHRELEFRIT CSR IEFNIR L TRE %
BWh G2 TWDHZENDIND,

5 F&H

I DFER, 2D CSR JHE) & A —F — DRk R
BN S AR L, BARIZIE. CSR
FAT DRV NMEZE D A —TF— DFEF HERLE R DS 3V M 7)1 2
HHZEERMTZENTE R, B, AMEA - HES
BEF IR EMMD AT — 7 IRV F =0,
FEAESE L CHRBROBEMITEEO b b DO ThH -T2,
IS DORERIT, A —F —ORREE RN D CSR i
BCEBEEZ TND I ERTHEDOTHD, BLEL
L CA—F—DFRHEERDE N Wb W D A —F— 13
EMEEIND L O R wfi(BR@%%ﬁﬁm
AT 9 BRI TH B, W1 CSR AT 23 <
F—J— @%ﬁ%ﬁﬁﬁbiﬁ&ﬁ%ﬁﬁ&&&%%
LCWARREERH S, WbhdE T T v 7 3L it
N5 CSR iE#Eha H £ v irbhaniirt——14&
MO, BEMEND D AREMENRH D, LU
NERBIZIFAT = ENE =121 ThItED
CSR iH#EhIC i;@@%<®£l%%ﬁbt“ﬁﬂ%
FECTHY ., FREYRERYIT — % % HW 2041
%%@@%ﬁ%k@%ﬁ%ﬁ%ﬁbfv~#y%ﬁ
LR OENE ST D LIk o TH Y EfEz{
EATENZOW TN ATRE L 72 %, VL EZEFED CSR
1HE) & REMIE I SV TOSHBOEELE Lz,
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