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Ikeda, Inoue and Watanabe (2018) PR

A N CAPEX M&A R&D Sub dummy Reiucj“g Seg Risk-taking
SU2 umimny
BEEUL R 2
Crossl[t-1] -0.041 " 0023 -0.007 ™ -1.426 % -1.637 ™ -0.020 ***
(-6.02) (-3.68) (-2.44) (-3.75) (-4.54) (-4.68)
Crosslt-1]*Inst[t-1] 0161 0069 0012 2675% | 2211 0.042 **
(49 @18 " (099 sy " (162 (2.23)
*_._' ; = *_._' * *kk
BEUOVEEE X #BHIREFREE © oor 7 ooz 1695 | 6.602 -0.007
232 (1o | (169 Loy | (411 (-0.57)
Cross[t-1]*SO[t-1] 0004 0012  0.000 0250  -0.167 0.004 *
069 (18  (0.05 (0.66) (-0.42) (1.86)
Cross[t-1]*Dir[t-1] -0.040  -0.122*  -0.059 5762 -7.438 -0.053
(-0.53) (-2.52) (-1.34) (-1.27) (-1.48) (-0.84)
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Ownership vs Institutional Investors B&
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Institutional Investor and Governance
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Institutional investor and ESG
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® Edmans and Holderness (2017)
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(1) (2) (3) (4) (5) (6) (7) (8)
VARIABLES application application citation citation 3-year-value 3-year-value 5-year-value 5-year-value
ERNHERERFkREER 1.635*** 1.698*** 2.184%** 2.253%** 3.468%** 3.509%** 4.411%%* 4.479%**
(0 175) (0171) (1202) (0197) () 435) () 424) (0 445) () 433)
BB E RIFHRLLE S1AG9**F 11 498F¥k ] 933k¥k ] gEGRRR 3 101 kkk 3 078%k* 4 RA3%k* ] g3grkx
(0.251) (0.245) (0.284) (0.276) (0.621) (0.605) (0.668) (0.654)
R&D/ELE 10.77%** 11.70%** 20.20%** 22.82%**
(0.533) (0.613) (1.199) (1.338)
Constant 212.98%%*  _11.76%*%  _1532%%¥* 14 00%%*  _23.62%FF  0.77¥*F  _21.32%%k 19 1Q***
(1.449) (1.411) (1.687) (1.648) (3.344) (3.236) (3.609) (3.490)
Observations 14,181 14,181 14,181 14,181 10,789 10,789 10,588 10,588
R-squared 0.634 0.653 0.630 0.646 0.547 0.567 0.537 0.558
Control Variables YES YES YES YES YES YES YES YES
Year Dummy YES YES YES YES YES YES YES YES
Industry Dummy YES YES YES YES YES YES YES YES

Robust standard errors in parentheses
*** p<0.01, ** p<0.05, * p<0.1
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2SLS (BRIFREZUE)

(1)

(3) (4) (5)

(6) (7) (8)

VARIABLES application application citation citation 3-year-value 3-year-value 5-year-value 5-year-value
MBI ERIFHRILE  6.604%** 9.407***  §.819%** 5.829** 0.295 1.553 -3.053
(1.306) (1.633) (1.405) (2.879) (2.670) (2.490) (2.466)
stLm= 11.897%7 20.3677% 22.7777%
(0.560) (0.919) (1.033)
Constant -4.621* -3.497 -5.652** -17.74%** -21.27*** -19.78%** -24.07***
(2.432) (3.040) (2.642) (4.660) (4.371) (4.767) (4.724)
Observations 12,882 12,882 12,882 10,574 10,574 10,579 10,579
R-squared 0.458 0.354 0.506 0.513 0.567 0.535 0.543
Control Variables YES YES YES YES YES YES YES
Year Dummy YES YES YES YES YES YES YES
Industry Dummy YES YES YES YES YES YES YES

Standard errors in parentheses
*** p<0.01, ** p<0.05, * p<0.1
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HINF O RCBITIEEOEHEZESH D%
&9 D (Ernst & Young, 2017).

® Stewardship Code of UK (2010)

B The code aims to enhance the quality of
engagement between institutional
investors and companies to help improve
long-term returns to shareholders and
the efficient exercise of governance
responsibilities

24



Shiraishi, Ikeda, Arikawa, and Inoue (2019) &

@ AF1J—RZwT .

%m%m@%%%@ﬁ

m =

Itz Blz59Hl

1EENE

B

S

B 2014FFK TCOEA
@ BERBIAZPIVTHI— REAZFENT

E

1— READIRE

=AY >R

B EHTIRT
o HtHI &L TIEO— REASTAZITHNRENITRE.

Eﬁﬁ(c_i#)\%/ﬁﬂfdc‘:“

137

=

7 XI5k

B RIS EFIRBIEXROSVVTEEEFEE., O—R
BACKDE=ZAS > Tt EZ (D

25



AF1T—RIwWT -« —

— REAE

i-l'1

Activism Collective ESG and
Year guidline engagement Sustainability
country (1) 2) (3) (4)
United Kingdom 2010 1 1 0
Netherland 2010 1 1 1
Canada 2010 1 1 0
SouthAfrica 2011 0 1 1
Switzerland 2013 0 0 0
Italy 2013 1 1 0
Japan 2014 0 0 1
Malaysia 2014 0 0 1
Hong Kong 2016 1 1 0
Taiwan 2016 0 0 0
Brazil 2016 0 1 1
Singapore 2016 0 1 0
Denmark 2016 1 1 0
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Regression type OLS 2SLS
Dependent variable  Tobin'sq Tobin'sq Tobin'sq Tobin's q
Institution * PostSC 0.00912***  0.00510**  0.0154***  (0.0129***
(0.00241)  (0.00205)  (0.00526) (0.00391J
Postsc 0.0586 00151  -0.194  -0.158
(0.137) (0.131) (0.180) (0.160)
Institution 0.00289 0.00372  -0.000267 0.000350
(0.00218)  (0.00391)  (0.00340)  (0.00520)
Size -0.165**  -0.842*** -0.162**  -0.845***
(0.0695) (0.0641) (0.0731) (0.0637)
Cash Holding 1.801%** 0.0179 1.808*** 0.0363
(0.318) (0.255) (0.310) (0.238)
CAPEX 1.046** -0.251 1.097*** -0.197
(0.422) (0.329) (0.409) (0.302)
R&D 0.0439**  0.0205*** 0.0434**  0.0210%**
(0.0184) (0.00507) (0.0177) (0.00527)
Leverage 0.0136  0.0236*** 0.0134  0.0237***
(0.0263)  (0.00670) (0.0253)  (0.00674)
GDP 0.580** 0.698%*** 0.611%** 0.752%**
(0.231) (0.222) (0.228) (0.213)
FDI -0.332 -0.210 -0.238 -0.0865
(0.681) (0.705) (0.615) (0.637)
Rule of Law -1.505* -1.341* -1.391* -1.197*
(0.810) (0.752) (0.763) (0.715)
Year YES YES YES YES
Industry YES NO YES NO
Country YES NO YES NO
Firm NO YES NO YES
Observations 38861 38249 38861 38249
R-squared 0.264 0.718 0.263 0.166
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Regression type OLS 2SLS
Dependent variable Tobin's q Tobin's q
Institution * PreSC2 -0.000295 0.00655
(0.00248) (0.00500)
Institution * PreSC -0.00159 0.00319
(0.00296) (0.00735)
Institution * PostSCO -0.000735 0.00795
(n nn')Q/l) (n 00
(Institution * PostSC1 0.00871** 0.02435*4:‘\
(0.00330) (0.00892)
Institution * PostSC2 0.00608** 0.0184**
(0.00256) (0.00720)
Institution * PostSC3 0.00495 0.0168***
(0.00439) (0.00505”
pre scm2 0.1740* 0.00463
(0.0787) (0.0886)
pre_scml -0.0870 -0.198
(0.210) (0.282)
post_scO 0.167 -0.0303
(0.198) (0.234)
post_scl -0.297 -0.689
(0.331) (0.446)
post_sc2 -0.0456 -0.352
(0.229) (0.318)
post_sc3 0.252 -0.0845
(0.297) (0.238)
Institution 0.00390 -0.00134
(0.00408) (0.00564)
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® Carleton et al. (1998)
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® Dimson et al. (2015)
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® Becht et al.(2019DP)
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® Edmans and Holderness (2017)
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(1) (2)
VARIABLES Eng Post Eng
Dependent Variable Year 2017~2019 2017~2020
Shareholding 36.87%%* 48 64**=
(8.081) (11.55)
Ln (Market Cap) 0.613%== 0.716**=
(0.0661) (0.123)
Share raw return Pre-3 years 0.0616 -2.028%%*
(0.321) (0.304)
Topl INST Shareholding 3. 737 4,234 %%=
(0.130) (0.0407)
Tobin's Q -0.105 -0.0325
(0.0827) (0.103)
ROA -0.000888 0.00370
(0.00270) (0.00277)
Debt Ratio -0.00966 -0.00603
(0.0105) (0.0108)
Constant -0.990%** -10.97%**
(1.078) (1.784)
Observations 22,530 31,281
Pseudo R-squared 0.288 0.369
Year Fixed Effects YES YES
Industry Fixed Effects YES YES
INST Fixed Effects YES YES
Cluster INST INST
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Shareholding = 0

Shareholding >0 &
Shareholding < Median

Shareholding >0 &
Shareholding >= Median

—— S~ (1 (2) (3) (4) (5) (6)
%MAB;ES_ Eng Post Eng Eng Post Eng Eng Post Eng
Dependent Variable Year 2018~2019 2018~2020 2018~2019 2018~2020 2018~2019 2018~2020
(Explanatory Variables are Lagged 1 Year)
Ln (Market Cap) 0.899*** 0.887*** 0.339*** 0.426%** 0.491*** 0.619%**
(0.156) (0.0338) (0.0511) (0.124) (0.00445) (0.0169)
Share raw return Pre-3 years 0.107 -2.7129 -1.014 -2.022%** 0.0309 -2.207%**
(2.648) (1.697) (1.246) (0.469) (0.229) (0.253)
Topl INST Shareholding -0.974 0.765 1.253 3.615 6.466%** 8.765%**
(0.933) (0.959) (2.467) (2.346) (0.394) (0.284)
Cash Ratio 0.0175 0.0136 0.00164 0.00227 0.00670** 0.00729***
(0.0193) (0.00830) (0.00503) (0.00342) (0.00304) (0.00272)
Ind-Direc Ratio 0.0219 0.000149 0.000631 0.00910*** 0.00596*** 0.0106***
(0.0253) (0.00851) (0.00124) (0.00236) (0.00123) (0.0N0619)
Noninvest-Shares Raio 0.00959 0.000473 0.0231** -0.000116 0.00175 0.000883
(0.00732) (0.000451) (0.0116) (0.00230) (0.00309) (0.00134)
Posion Pill Dummy -0.293 -0.450%** -0.167 0.167** 0.219%** 0.189**
(0.353) (0.0866) (0.221) (0.0742) (0.0795) (0.0747)
Director Shares -0.00303 -0.00901 0.00270 0.00619 0.00488 0.00187
(0.0161) (0.00756) (0.00664) (0.00669) (0.00571) (0.00318)
Stock Option Dummy 0.204 0.0793 0.0105 0.0699 0.114%*x* 0.218***
(0.353) (0.133) (0.112) (0.103) (0.0352) (0.0155)
Integrated Report 1.059** 0.838*** 0.228* 0.201 0.420*** 0.252%**
(0.113) 0.naQa) (0.124) (0172 (n.0705) (n.0191)
Tobin's Q -1.373 -0.626 -0.0785 -0.0863 -0.000631 0.0694**
(1.056) (0.755) (0.0815) (0.0658) (0.0161) (0.0348)
ROA 0.0108 -0.0156 0.0159* 0.00782 -0.0281*** -0.0144%**
(0.0233) (0.0257) (0.00864) (0.00731) (0.00324) (0.00502)
Debt Ratio -0.0378 -0.0151 -0.0260* -0.0176* -0.000717 0.00394**
(0.0436) (0.0373) (0.0158) (0.00997) (0.000755)

(0.00159)
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BT ZAFINDIE (OLS)

. . Noninvest-Shares Poison Pill ) ) Stock Option
VARIABLES Ind-Direc Ratio Ratio Dummy Cash Ratio Director Shares Dummy
Dependent Variable Year 2018~2020 2018~2020 2018~2020 2018~2020 2018~2020 2018~2020
planatory Variables are Lagged 1 Year)
Post Eng(total) 1.812%** -0.693 0.0126 0.184 0.353 -0.0109
(0.440) (0.0117) (0.521) (0.264) (0.0160)
Post 2nd Eng(total) . -0.740%** -0.0406** 0.805*** -0.00931
(0.0158)
{ “PreEngliota) 0342 0537 00138* 00554 00905 -1.226-06 I
Ve e e e e e e e e o o 0479 — 039 _ _ _(000828)__ _ (0412 __ _ (02120 __ _ (0.0108) )
Post Eng x Post Eng. CEO (total) -0.634 0.238 -0.00768 -0.255 -0.728* -0.00748
(0.675) (0.421) (0.0177) (0.562) (0.396) (0.0202)
Post Eng X Eng. GovTeam (total) -0.287 -0.0163 0.00364 -0.100 -0.110 0.0115
____________ (0.334) (0.116) _  (0.00738) (0.248) (0.0967)  (0.00868)
r Shareholding(total) -8.282 9.106 -0.568* -7.955 -5.919 -0.119 1
e e e e e e e e e = = 0440)m 0 = @230 = —(0333) = (1106l — — (66460 — — £0.430L_)
Topl INST Shareholding 0.881 -2.457 -0.212 1.738 -3.232 -0.00610
(5.577) (2.130) (0.136) (5.401) (2.206) (0.132)
Ln (Market Cap) -0.354 -0.0643 0.0105** -0.216 -0.618**x* -0.00543
(0.357) (0.285) (0.00511) (0.360) (0.237) (0.0101)
Debt Ratio 0.00157 -0.0111 0.000514* -0.0133 -0.0221 -0.000651
(0.0224) (0.0127) (0.000296) (0.0280) (0.0156) (0.000535)
Constant 29.63*** 5.754* 0.00921 26.73*** 15.13%** 0.413%*x*
(3.758) (3.031) (0.0518) (3.779) (2.484) (0.107)
Observations 9,205 7,812 9,308 8,930 9,308 9,308
R-squared 0.157 0.001 0.027 0.003 0.027 0.032

40



SHRICBIT DOMHERDE LD ~

T>250— A MIB)INF D R ati=E

B Y U LER CRREEISIRIEER(CIE. BORRE

RIVEEER, BINHEREA (CEDIMRZFFD

@ EXMHDEIFTI T — A MHRIER
B XEBRFRLEER. BERIEBR. BUBAER T3,

EBEHDI T - AD NTHMRNMBIRT D

B EHOKEIREROEBEMNIT TREB BTG

OLDD%“:% INmE. {EEEMIEADRIER
BT>50—>XA MIROEICIEOREREZFRED

ﬁ%’*ﬁimﬂuﬁlﬂﬂd)@éﬂid)ﬁ A CTobin’s Q
(L_J__O))(j.]%

41



M RAT -

year

institutional investot

2017-2018

XY

2017-2018
XY

2017-2018
XY

£ (2021WP)

@ i%lE - (1T >

2017-2019 b—“_ “‘>( S I\
XY / /

all
femaigzector . CO 2}3th%\ §,|‘$

RBIER(HHR=

sample all (_aJ,lﬁ all
independent E disclosure ) ) S disclosure
. CO2 intensity

aaaaa ble score score
post E eng(XY) 1.486 -0.973*

(1.06) (-2.12)
pre E eng(XY) 1.683 -1.077*

(1.44) \ (-2.38) )

post S eng(XY)

pre S eng(XY)

0.354
(0.24)

-0.508
(-0.42)

FOLDICRRSD
AN O IV P =1 T
i IREEZESY—T W
| $6RE
@ XiIzFXcCnNHhH
DT S

42



N
_— Tokyo Tech

Qu

® Right Target
mIREEENFL. BIPBHEREA. K
UV ERIRED DI (SXT U CXIEa3E

o Effectlve
BT > 50— X> NMNEEBIHMTONIZEEZETIE S
/\T/ZMS%J N, TEEMMEDSRENS
NTULDB
B ENOMBEIRBEROT T — A MOXHR
EIRDCET, IEEIHILZEHEDD

43



SROKRERBRDITH CHAFTRE

® PassivetkBiR EFRDFIERXDIEAXN |
B K[EC(IBI Threec‘:ﬂ?(iii’jl(ﬁj’“iﬂw)/f\‘/*}j#%%laaé?ﬁ
i

,éf%?/\d),éfizaz](c_d:ﬁ
HRINMIZOBHNREDRE L. FEEETDIERZTE
=EU. SRIGEBARTHEED A&

® Common Ownership (£ TDOIEEDAKREID)
= 27(1133“5Passi\ve?f%%ﬁékgﬁ(iﬁlﬁlﬂﬂm%dbﬁ—l_mck
N Kz (C B0y
B ERI{EZEOEER & A—EZ e C I alEeE
® MLEHIGE RODIEIE
B 7Y hA—F—0OE MO AL
® 45(CESG
B 7Y NHR—2 v —DOEEED

o HKEINERDOZAEFTIE LESGHHE

44



Y S THBIHRETREILED LR PR

@ K[E

m 20154 (CBlackRock/a &)W JEZR

i
(&
PR3

3 AEET TSP5004t(C 3t I D REB LR
f18%I(C3ZE L. 9EIFFDOFLICH VN TEEE
DOfI(C3HD (Fichtner et al. 2017)

® 0K

K~
H Bl

tRDETFEEA. GPIF@*%‘E@%EHQ%WEK
ND—EFD) \w = TIRERNE KL
ackRock(IEBHEZE(CEHINIEY ——

NEC. E1E/RE(FEFETDRFIEEDKRI

D5%L =158

45



)y S TRERE 77« TRER

o)\ IJIGERDE_SFIITDNRE
PRFT
BRI BRI LEER. RA 7D MR EFEFIEITIE
ZBUEEZSUT(EUVIRZFD
B MIAYA I R—2 3 IREIREEBMIRE—S
>0 (S EIEH
® Aghion et al. (2013). Appel et al. (2016)
@ 7705747 BFICT7IOT14ERDN) .
J\Y ST DEZAFY D DIEE] 318 (IE
BILAFRERRE

[T

46



SHEDOHBIYEZR & BEDBIF

® HEEEIGEZR(C LD Common OwnershipdDas&
B HARTECNHSDORFTRE

e E—H> D=5t
B Kang et al. (2018) o
B EEEPETRIACEBZHIREIDETH/INTFT X
DN EE L. EZIY IR

® MRADEWFDED Y —> DEFE(FNEL,
B2 DMRIAZEZ—SY DT DIEEZEKRD

B Matvos and Ostrovsky (2008), &ia& LT
Harford et al. (2012)

® FREFIPE (AMEZRYIC (X Trust & | UARR)
B Azar et al. (2018]F)

B HEBISEIROcommon ownershipld, BANTHET
(IR hiPR 9 DA

47



: PRI ERMIEE (Cliques)

® /tzv hA—F—DEMH BAMEIRIRIED
HE (IR IR EROBENEH T )

® 30% Club Japan
B a[ER
B HATECliqueD=EFHIT
B GPIFH'2019FZ=10

® [nstitutional Investors Group on
Climate Change
B PN FE. 300 _EDHERAIRE RSN

B GPIF(ZIIGCCOiHNZ < EBCIlmate
Action100+(CH/R—4—Z=0

48



Xl 7tz A —F—(d™h

o fR1T. BT )L—TMHEZEIRT

~_~

o —EfKREML I DR IREZRNT

@ 15 (C/\w S DR EFRNRIAT

& UTRER

9 /@/}?%(c_

K
= DEFK

F:°E

- DI
W I¥RE

B RENYE S EXItOEIRREZE L. EZSYU> TR

BE-S-GEVWDHBEIICHROERDAmEZEED

INSXEDM
B Ry hA—F—ThdDF

FTEELEmIDI/TTY MR —2 9 —32

B

r

]

%73“_9 wE

- COL

=AU FT—DEINEN KD END

49



Tokyo Tech

CiRIEHDHRESTETNX UL

-
ik _._.,'ﬁ 1 II'I Cr il II!I ||




:
SEX 1 A

Aghion, P., J. V. Reenen, L. Zingales, (2013). Innovation and Institutional
Ownership. American Economic Review 103, 277-304.

Appel I., T. Gormley, D. Keim, (2016). Passive investors, not passive
owners. Journal of Financial Economics 121, 111-141,

Azar, J., Schmalz, M.C,, Tecu, 1., 2018. Anticompetitive effects of
common ownership. Journal of Finance 73, 1513-1565.

Becht M., F. Julian, W. Hannes, (2019). Corporate Governance Through
Voice and Exit. Finance Working Paper 633, Available at SSRN:
https://ssrn.com/abstract=3456626

Bethel, J. E., J. P. Liebeskind, T. Opler (1998), Block Share Purchases and
Corporate Performance, Journal of Finance 53(2), 605-634.

Carleton, W., J. Nelson, and M. Weisbach, 1998, "The Influence of
Institutions on Corporate Governance through Private Negotiations:
Evidence from TIAA-CREF,” Journal of Finance, 53(4), 1335-1362.

Chen X., J. Harford, K. Li, (2007). Monitoring: Which institutions matter?
Journal of Financial Economics 86, 279-305.

Crane, A. D, Koch, A., and Michenaud S., (2019). Institutional investor
cliqgues and governance, Journal of Financial Economics 133(1), 175-197.

o1



:
SE XA 2 A

Dimson E., O. Karakas, X. Li, (2015). Active Ownership. The Review of Financial
Studies 28, 3225-3268

Edmans, A. and C. G. Holderness (2017), Blockholders: A Survey of Theory and
E\éiéjence, The Handbook of the Economics of Corporate Governance Vol. 1, 541-

Fichtner, J., E. M. Heemskerk, and J. Garcia-Bernardo, (2017), Hidden Power of the
Big Three? Passive Index Funds, Re-Concentration of Corporate Ownership, and
New Financial Risk, Business and Politics (April 2017)

Gillan S., L. Starks, (2003). Corporate governance, corporate ownership, and the
EIOISZOf institutional investors: A global perspective. Journal of Applied Finance 13,

GPIF HP, (2020). [XRFa1D— R wIIEEIRE]] .
htétfps://www.gpif.go.jp/investment/stewardship/pdf/stewardship_activity_principle.
p

Grossman S., O. Hart, (1980). Takeover bids, the Free-rider problem, and the
theory of the corporation. Bell Journal of Economics 11, 42-64.

Hamao, Y. and Matos, P. (2018), U.S.-style investor activism in Japan: The first ten
years, Journal of the Japanese and International Economies 48(1), 29-54.

Harford, J., M. Humphery-Jenner, and R. Powell (2012), The sources of value
destruction in acquisitions by entrenched managers, Journal of Financial Economics
106(2), 247-261.

92



:
SEXH 3 A

Ide, Rhee and Takehara, (2019, The Heterogeneity of Institutional Ownership and
Innovation in Japanese Firms. Discussion Paper

Kang J.K., J. Luo, S. Na, (2018). Are institutional investors with multiple
blockholdings effective monitors? Journal of Financial Economics 128, 576-602.

La Porta, R., Lopez-de-Silanes, F., Shleifer, A., Vishny, R.W. (1998), Law and nance.
Journal of Political Economy. 106 (6), 1113-1155.

Luong H., F. Moshirian, L. Nguyen, X. Tian, B. Zhang, (2017). How do foreign
institutional investors enhance firm innovation? Journal of Financial and
Quantitative Analysis 52, 1449-1490.

Matvos, G. and M. Ostrovsky. (2008). “Cross-ownership, returns, and voting in
mergers.” Journal of Financial Economics, 89(3): 391-403.

Segal (2019) 'History made: U.S. passive AUM matches active for first time’,
Institutional Investor Website

Shiraishi, Y., N. Ikeda, Y. Arikawa, and K. Inoue (2019), Stewardship Code,
Institutional Investors, and Firm Value: International Evidence, RIETI Discussion
Paper 19-E-077

Shleifer A., R. Vishny, (1986). Large shareholders and corporate control. Journal of
Political Economy 94, 461-488.

Zitzewitz, E. 2006. How widespread was late trading in mutual funds? American
Economic Review 96 (2), 284-289.

93



:
SEX 4 A

%:IBJ??J‘S{%EB - MNEEZRBA (2007), 10707« EX BT 7> RDINGE] , [HEFEHAFRI 58(3),

WEAZEE (2001) . [AA2) OREFREBARTEDREER RS —/\T)LHRIE(CHITDE
sEDAT] o [REERMFAT] 21(1),41-55.

PEMEL R—F > - /R HP, (2020). [ENBCEXRPEURS L /R— MNRBITEESZUX
N 20194EhR] . http://cvrl-net.com/archive/pdf/list2019_202002.pdf

TRUT HP, (2017). [ [EEHIHEIRER] DOsERA <BFRRAF1T-R2wIT -
O— R>METRINSDEES]
https://www.fsa.go.jp/news/29/singi/20170529/02.pdf

=i 52007)\, [ EOEENFRNEINDY -5y MIRDON] , E5RERE [BAD
M&AJ  (BRFHEERIRIL) 197-221.

HPE - &E5(2020), [BRCHITD7 071 EXLORMKFEE] (SDAFvESIL
N—Tv b IA—Z LiwXE)

EIHEH - WHES - F EXAB (2020) [TEEDHFHFEEBIDOMR SHEBIKERDE_S
U>J] . BRD 74> AFERE28MIAREHERN

HEf, AMHAEBES, HEXKEP (2021), [HEERERICKDII T -2 A OIS KU
| RIETI DP forthcoming

BHAEGBIFFZIL—T HP [2019FEMHRA D MIRKHABORBRER(CDOVT<ELIR> ] .
https://www.d'px.co.fjp/markets/statistics-equities/examination/nIsgeu000004tjzy-
att/j-bunpu2019.pd

24



	スライド番号 1
	日本は株主構造の大きな変化の下にいる
	日本の上場企業の所有構造の変化
	株式所有構造と企業統治
	企業経営者も企業統治を意識し始める
	トップ３株主の保有比率合計の平均
	日本の機関投資家保有比率推移
	一方で株主モニタリングの障害あり
	Ikeda, Inoue and Watanabe (2018)
	機関投資家によるモニタリングの課題
	一般の機関投資家はガバナンスを担えるか？
	政策上も機関投資家に対する強い期待
	機関投資家はガバナンス研究の中核に
	Ownership vs Institutional Investors 
	機関投資家とガバナンスの関連研究
	ESGは伝統的ガバナンスを超えたか？
	研究動向からわかること
	機関投資家とガバナンスの関係研究の課題
	その他の実証上の問題点
	講演者の機関投資家とガバナンスの研究
	馬場・池田・井上（2020DP）
	馬場・池田・井上（2020DP）
	2SLS（操作変数法）
	投資家のモニタリングを変化させる要因
	Shiraishi, Ikeda, Arikawa, and Inoue (2019)
	スチュワードシップ・コード導入国
	コード導入の企業価値への効果（DiD)
	差分の差の検証（導入前後各3年DiD）
	日高・池田・井上（2021）
	先行研究との違い
	エンゲージメントに関する研究
	機関投資家間の連携
	エンゲージメントデータ
	ガバナンス（4カテゴリー)
	機関投資家による初めての本格的対話
	エンゲージメントのインセンティブ（Logit）
	エンゲージメント動機と対象(Logit）
	エンゲージメント・ターゲットの選択
	（追加分析）企業特性と対話内容の関係
	ガバナンス体制への効果（OLS）
	効果に関する分析結果のまとめ
	林・木村・井上（2021WP）
	まとめ
	今後の株主構成の行方と研究課題
	パッシブ機関投資家保有比率の上昇
	パッシブ投資家とアクティブ投資家
	今後の機関投資家と企業の関係
	機関投資家の連携(Cliques）
	最終的アセットオーナーは市民
	スライド番号 50
	参考文献１
	参考文献２
	参考文献３
	参考文献４

