71003



2000

12

18



p.1

p.4

p.4

p.5

p.8
p.17
p.20
p.20
p.21
p.24
p.28
p.28
p.31
p.33
p.39
p.39
p.47
p.49
p.58
p.58
p.62
p.65
p.70
p.72
p.76



(2)



SIF(Social

Investment Forum)

1984
400 1995
6,390 1997 11,850
1999 21,600
2 97
2
82
(3)
(1)
Social Investment, Social

2



Investing, Social Responsible
Investment, Socially Responsive
Investing, Ethical Investment

(2) SIF HP[w?9]
http://www.socialinvest.org/Areas/S

RIGuide/Default.htm

(3) SIF[25]
http://www.socialinvest.org/areas/n

ews/1999-trends.htm




(1)

(2)



(5)

(6)



KLD

S&P500 The Domini 400
Social Index( DS1400 )
DS1400 1990
(
) S&P500

(7)



(8)



(9)

(10)



(11) (12)



10



11

(13)



(14)

R&D

12



13

(15)

(186)



(17) (18)

14



(19)

15



(20)

(21)

(22)

16



(23)

17



(24)
( )
(1) [31]
(2) [21]
(3) [24]85
(4) 89
(5) [22]
(6) (CAPM)
(7) 5
(8) [19]14
(9) [17]
(10) [18]
(11) Barnard[2]
(12) Simon[26]
(13) [11]
(14) [9]1106
(15) [14]362
(16) 362
(17) [37]
(18) [1]
(19)
Fortune

America’'s Most Admired

18



(20)
(21)
(22)
(23)
(24)

Company

[29]
[31]14
14

13

[31]

19



20

(1)



(2)

21



1932

22



23



GM
1970
GM
1970

24



25



(3) (4)

(5)

(6)

(7)

(NPO)
(8)

GM NPO

NPO
NPO

26



(1)
[29] [32]
(2) [27]

(3) Cause-Related-Marketing 1983

Sagawal[20]
(4) Matching Gift

(5) Fair Trade

(6) (Caux
Round Table)[w3]

(7) SA8000
http://www.cepaa.org/sa8000.htm

(8) [34]

27



28



29

(1)

1962

uU.



30



(3)

31



(4)

(5)

32



33

(6)



34



NPO

NPO

35



36



(1)
(2)
(3)
(4)
(5)
(6)

Friedman[8] 151-152
Hayek[10] 117-118

[35]25
Drucker[6]p.319
Freeman[7]p.54
Ibid.,p.54

37



(7)

Ibid.,p.54

38



1
NPO
3
1
(Screening) (Shareholder
Advocacy) 3 (Community

Investment)

39



(Criteria)

1652

40



(Negative or Avoidance screening)

1
(Positive or Affirmative

screening)

41



42



43



1970

GM
GM GM 1970
ICCR(Interfaith Center on
Corporate Responsibility) 71
GM

44



45

10

SEC



(Community Reinvestment Act)

46



1984 400
1995 6390 1997
11,850 1999

a7



21,600 2

1
FIGURE 3: GROWTH OF SRI INVESTMENTS ($ BILLIONS)
01995
$2,500 - 01997
1999 52159
§2,000 -
E 51,497
& §1,500 -
:g $1,185
“ $1,000
Ll ; -1
5695
$500 4
54 54 5540
50 A ; T
Screening®  Shareholder® Both* Community Total
* “Seregnang” and “Shanshoicer Dot include S84 biion of ass0ts in 1907, and 5265 DIMON in 19949, in porticlios thal both
soreen and condudl shareholder adwacacy. In 1955, any portiolios involved in "Both® screening and shareholder advocacy
assels are included W "Soersaning™, The calculatan kof 100 B8 Tolal = "Screening” *"Shareholde™ «"Commuinily” -"Balh”

SIF[25]

48



7000
2015
105
1980
2

1950 8.4
1989

CalPERS

1986

49

( 1040
18.6%(
60%

1706

(1)

5



KLD(2)

IRRC(3)
KLD

KLD

KLD

50

22

NPO

1990

33



KLD

400
The Domini 400 Social Index(
DSI1400) DS1400
1990

S P500

DS1400 S&P500

i DS! 400 Jon
e o
| ———"""S&P 500

KLD HP[w6]

DSI1400

SCRATES

650

51




SOCRATES
( )

Company Window ==

=[a|~|=)(GE | Merckco T

Shareholder action pending.

04/26/97

Merck manufaciures and markets phamaceuticals (35% of FY 1996 revenues)
and animal heakh and agricullral products (5%]  The company's pharmacestical
products include cardionrascular drugs, antibiolics, antiulcss anks,

anli-nf tore=. opkthalmelogical medicabions. vaccines. snd alher

>4 Diversity rmedicalions.

* e Emplayees In May 1997, the company announced s agresment to sell its insecticide and

. fungicide buginess. In December 19596, Meick announced plans to form a joint
hd Environment || @@ || st thas arimal haslth bucrmcons uwles the
Mon-US Dps. name Mesial Irs 1995 the company sold its two specially chemicsl urits, Kelco
and Calgon Westal Laborstones. and Medeo Behavioral Care Comaration. In
» Product @@ || 1995 the company formed a joint venture with "Wyeth-Sperst Laboratonies. a

’ diizion of amencan Home Products, o develop and market health managemsnt
Other programs for weomen's keealbh In Movember 1924, the company entered ints 2
joinik venbuie with the Swedish phamaceutical manulactures, Astra & B, to sell

Alcohol | Gambling | Tobaceo W I7, "5 ye ('S Obhor mator jork vertures are v Dupont snd vath
Johrson  Johrson

Inchasty: Phasmaceuticals
Sector  Drugs & Medcal Services

ICCR PN Company Name =

Waeighting| No Weighting

Military l:wm-ﬂ Nuclear Power

1836 Eampanies
Pastfolio |No Portiolio

KLD HP[w6]

IRRC IRRC
D.C. 1972

NPO
70

52



IRRC

IRRC
IRRC
IRRC
IRRC
IRRC
NPO
NPO

NPO

53



(86 %)
(79%)
(23%)

(96%)
(83%) (81%)
(43%) (38%)
(15%)

54



suoneey Aunuiwon d

Y

JusLEaAL| ._..__E._EEn.Um

fAyenbguawio)dwg =

suohpejay Joge _Al

syBiy :mE:IL

JusL :E.F:mi

SalAaS/SIoNpold ‘

Y [Y [Y [Y Y [|Y

Y

Bunsay [ewiuy g

suadeapi/asuaac .ﬂ.

Bunquies JEY

0278q0) nmh

Y Y Y

J04oaIY p—i

Y

uinas

A

Balanced

Calvert

Social

Balanced

Green

Centur

Balanced

Parnassus

Balanced

World

Pax

Balanced

55



SIF HP[wO]

SIF
Shareholder Action Network

150

Home Depot

12%

Baxter International

PVC

R.J.Reynolds

200

McDonald

56

1999



(1) [15]94-99

(2)Kinder,Lydenberg,Domini&Co.,Inc
http://www.kld.com/

(3) Investor Responsibility Research Center
http://www.irrc.orqg/

57



(3)

(1)

(2)

58



(5)

59

(4)



60



61

(7)

(6)



(9)

62



63



64



65



66



90

67



ROE

90

68

ROA

80



80

(1)
(2)
(3)
(4)
(5)
(6)
(7)
(8)
(9)

Bruyn[4]pp.1-69

Ibid.,p
Ibid.,p
Ibid.,p
Ibid.,p
Ibid.,p
Ibid.,p
Ibid.,p
Ibid.,p

.39
.15
.15
.38
.39
.41
.42
.69

69

90



90

80

20

(1)

70

80



(1)

[23]11

99

71



[1]
1995
[2]Barnard,C.,The Function of the
Executive,Harvard.U.P.,1932(

1968 )
[3]Berle,A.A.,&Means,G.C.,
The Modern Corporate and

PrivateSociety, Macmillan,1932(

1958 )
[4]Bruyn.,S.T., The Field of Social
Investment,Cambridge University

Press,1987
[5]Bruyn.,S.T.,A Civil Economy,
The University of Michigan
Press,2000
[6]Drucker,P.F.,Management

Tasks:Responsibilities Practice,
1973
[7T]Freeman,R.E.,“Business Ethics” ,in

Portable MBA,

Third Edition,ch4,

John Wiley&Sons,Inc.
[8]Friedman,M., Capitalism and Freedom,

Univ. of Chicago pr.,1962(

1975 )
[9]

72



1977
[l10]Hayek,G.M. The Political
Free People(

1988 )
[11]
1988
[12]
2000
[13]
175 3 1997
[14]
1988
[15]
1999
[16]
1998
[17]
1931
[18]
1985
[19]
1991

[20]Sagawa.S.&Segal.sS,

“Cause Related Marketing

73

Order of a

Calphalon



and Share Our Strength”in Common
Interest Common Good, ch. , HBS
Press, 2000.
[21]
1982
[22]
1991
[23]
2000
[24]

1986
[25]SIF News Release:1999 SRI Trends
Report,1999
[26]Simon,H.A.,Adoministrative

Behavior,Macmillan,1945

(

1965 )
[27]
1987
[28]
1987
[29]
1993
[30]
272 1996
[31]
2 1998

74



[32]

[33]

[34]

[35]

[36]

[37]

1999
NPO

( ) 1999
NPO
NPO NPO
Vol.33 No.4 2000
1979

1993

1991

75



URL

[wl]CalPERS http://www.calpers.org/

[w2]Calvert Group
http://www.calvertgroup.com/

[w3]Caux Round Table

http://www.cauxroundtable.org/

[wW4d]ICCR http://www.irrc.org/

[W5]IRRC http://www.irrc.org/

[wW6]KLD http://www.kdl.com/

[W7]SAI http://www.cepaa.org/
[w8]Shareholder Action Network

http://www.shareholderaction.org/

[WO]SIF http://www.socialinvest.org/

[wl0]SocialFund.Com

http://www.socialfunds.com/

76



