17



16 77

12
Corporate Social Responsibility

15 6

Responsible Investment SRI

CSR

17

Socially



SRI

SRI

SRI
SRI

)
)

(
(



()

SRI
SRI

()

Moses L. Pava & Joshua Krausz(1995). “Corporate Responsibility and Financial
Performance The Paradox of Social Cost” 4
21 12

Kurtz, Lloyd (1998). ““Mr. Markowitz, Meet Mr. Moskowitz: A Review of Studies of
Socially Responsible Investing”s
SRI SRI

ABN-AMRO Asset Management (2001). ““Does Socially Responsible Equity Portfolios
Perform Differently from Conventional Portfolios? If So: How and Why?~~
SRI

2 The Association for Sustainable & Responsible Investment in Asia
http://www.aSRla.org/japanese/SRI/market/performance?expand_all=1

3 Nelson Capital

Management Lloyd Kurtz
http://www.sristudies.org/bib_frameset.html

4http://www.questia.com/PM.gst?a=0&d=16168275

Shttp:/iwww.sristudies.org/Commentary/Markowitz_vs__Moskowitz/body markowitz_vs__moskowitz.

html
6



Camejo, P (2002). “The SRI Advantage Why Socially Responsible Investing Has
Outperformed Financially”
SRI

SRI

Garz, H., Volk, C. & Gilles, M. (2002). “From Economics to Sustainomics”’

SRI

Philips, Hager & North Investment Management Ltd. (2003). “Does socially responsible
investing hurt investment returns?”s
SRI
SRI
SRI

UK Environmental Agency, Innovest (2004). “Corporate Environmental Governance: A
study into the influence of Environmental Governance and Financial Performance™

60

60 85%

7 http://iresearch.westlb.com/sri/pdf/sustain_e.pdf

8 http://www.phn.com/pdfs/SRI1%20Articles/does_sri_hurt.pdf
9 http://www.environment-agency.gov.uk/commondata/105385/sh_envgov__finperf_896608.pdf



()
Feldman, S. J., Soyke, P. A. & Ameer, P. (1996). “Does Improving a Firm’s

Environmental Management System and Environmental Performance Result in a
Higher Stock Price?"10
300

11

Cohen, Fenn & Knar (1997). “Environmental and Financial Performance: Are They
Related?”

12

Butz, C. & Plattner, A. (2000). “Socially Responsible Investment: A statistical analysis
of returns”3 Sarasin Basic Report January 2000.
65

Kurtz, Lloyd and Chris Luck (2002). "An Attribution Analysis of the 100 Best
Companies to Work for in America." Presentation to Northfield Investment Conference,
Fish Camp, California, May 5-7, 2002.

100 The 100 Best Companies to
Work for in America 14 1984 3 2002 2

10 http://www.icfconsulting.com/Publications/doc_files/resp_pays.pdf
11 2

12 ( )

13 http://www.c4c.ch/publications/Sri2000.pdf
14 84



Northfield and BARRA fundamental factor performance attribution models
100 beta, price/earnings ratio,
industry representation

Blank, Herbert D. and C. Michael Carty.(2002). "The Eco-Efficiency Anomaly."15
Innovest Working Paper.
1997 2001 5 Innovest 16 Eco-Efficiency
Innovest
500
17 Innovest 500
1997

Morgan Stanley & Oekom Research (2003). “Sustainability as a style of investment
offering double dividends.”8
MSCI 19 Oekom?20
186
416 1999 12 2003 10
23%
MSCI 9

Jeroen Derwall, Nadja Gunster, Rob Bauer & Kees Koeddijk, 2004 “The
Eco-Efficiency Premium Puzzle”2t
Innovest Eco-Efficiency
1995 7
2003 12

20%
30%

15 http://www.innovestgroup.com/pdfs/Eco_Anomaly_7_02.pdf
16 Innovest
17

18 http://www.oekom-research.de/ag/Performance_Study.pdf

19 MsclI Morgan Stanley Capital International

22
1700
20 Oekom

21 nttps://ep.eur.nl/bitstream/1765/1296/1/ERS+2004+043+F&A.pdf



Eco-Efficiency

2004 CSR SRI
2004 3
2001 2004 3 SRI
SRI
SRI
2004 CSR
2004 3
TOPIX 22
()
2003 Marc Orlitzky Frank
L. Schmidt Sara L. Rynes "Corporate Social and
Financial Performance: A Meta-analysis”23 24
25
2
22 1
1968( 43) 1 4
100

23 nttp://www.socialinvest.org/areas/research/Moskowitz/2004MoskowitSummary.pdf
24

25 Moskowitz
Prize Competition 2004 ABI/Inform
Global PsycINFO

52
33,878



(

)



00

(

)

1998

8

10

9
1996

1S0

1S0

1S0

1S0

1S0

9

1ISO14001

1S0

26
27

22

227

TOPIX 26 27

8 10 1996
1SO14001

14001



1998
212

10

10

1996



()

2003

1
28
()
1ISO14001
1SO14001
1993 1996 1998
29
1 1SO14001 TOPIX
1993 1
25
2 L
SO
15 |
1 L
05 TOPIX
0 L L L L L L L L L L
1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003

28
29



1SO14001 TOPIX

1996 1
25
2 L

ISO
15 -
1 |
05 TOPIX
0 L L L L L L L
1996 1997 1998 1999 2000 2001 2002 2003
1SO14001 TOPIX

1998 1
25
2 L
15 r 1SO
1 |

TOPIX

05
0

1998 1999 2000 2001 2002 2003



15

125

0.75

0.5

15

125

075

0.5

1993 1996 1998 2003
TOPIX

1993 1

TOPIX

1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003
TOPIX

1996 1

‘ _ TOPIX

1996 1997 1998 1999 2000 2001 2002 2003




1993

15

TOPIX

1998 1

05

TOPIX

1998 1999

1 2003 12

120

1ISO14001
1SO14001

30
31

32

2000

2001 2002 2003

30

31

32



30.0%

20.0%

0.0%

-10.0%

-20.0%

-30.0%
0.0%

30.0%

20.0%

10.0%

0.0%

-10.0%

-20.0%

-30.0%
0.0%

1SO14001

20.0%

40.0%

40.0%

60.0%

80.0%

80.0%

100.0%

100.0%

120.0%

120.0%

140.0%

140.0%

160.0%



(

)

1SO14001

1SO14001



()

SRI 33

4 SRI
DJSI Dow Jones Sustainability Index 1999
SRI SAM Sustainability Asset Management
Dow Jones Global Index 2,500
3 SAM
DJsI
FTSE4good
FTSE4Good
FTSE 2001 7

332004 9 15

10

175



NGO

MS-SRI

NPO

()

()
SRI

2003

1992

MS-SRI

Ethibel Investment Register

ESI

2003

7

2002

6

1993



9 SRI TOPIX

15

05 TOPIX

1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003

1993 1 2003 12

120

34




10 SRI

0% 20% 40% 60% 80% 100% 120% 140%

()
SRI

SRI



()
SRI
2006 3 31 20 35
11 SRI
SRI 2000 9 28 66 40
ECO 1999 10 22 241 50
SRI 2003 12 26 15 217
ECO 1999 9 30 187 123
SRI 2005 3 25 13 13
SRI 2004 5 20 92 239
A 7B Mrs.Green ECO 2001 6 15 124 40
ECO 1999 8 20 226 368
globe
2000 11 17 90 18
A /B
SRI100 2004 5 28 45 47
SRI 2004 7 30 | 32 2
ECO| 2000 10 31 13 11
SRI 2004 12 3 6 15
UFJ ECO 2000 1 28 138 26
AIG/ CSR 2005 3 18 2 4
AIG
AIG-SAIKYO CSR 2005 3 18 26 27
UBS ECO 1999 10 29 80 39
UBS
UBS 40 2003 11 7 109 55

35




()

1999 8
2000
2001
6
2003 7
2003 11
2005
3 31 20 SRI 1,400
12 SRI 36
2,000
1,500 |
1,000 |
500 |
0
o
\9@ @Q,q

()

36

12 2000
2000 7 2

2000 7 2

7 3



25,000
4 20,000
4 15,000

10,000

5,000

13

SRI




350

300

250

200

150

100

50

14

CSR

SRI

35,000

1 30,000

2

25,000

20,000

15,000

10,000

5,000



15

20,000

1 18,000

16,000

14,000

12,000

10,000

8,000

6,000

4,000

2,000

SRI

CSR CSR

CSR

()
SRI



SRI

() SRI
Social Investment Forum
2004 11
Bond/ Fixed Income Funds
Balanced Funds Equity Large Cap Funds
Equity Mid- Small Cap Funds Equity Specialty
Funds International, Global, Foreign Funds
6

Bond/ Fixed Income Funds
1 %
Pax World High Yield Lehman Bros Aggregate
(bond) 37

Pax World High Yield 50.55 8.82 10.51 8.09 6.04 -- 5.21

Calvert Social Investment Bond A|  174.12 4.84 6.01 6.38 7.52 7.48 7.86

Access Capital Strategies Community 369 3.85 4.88 455 6.45 _ 571
Investment Fund

Domini Social Bond 62.63 1.44 4.67 4.53 -- - 6.88

xLehman Bros Aggregate (bond) 0 3.39 4.44 5.65 7.41 7.7 8.97

Aquinas Fixed Income 43.86 3.13 4.16 4.93 6.51 6.56 5.65

MMA Praxis Intermediate Income A 228.8 2.91 3.81 4.91 5.91 6.26 5.26

CRA Qualified Investment| 514.87 2.96 3.62 4.99 6.55 6.19

MMA Praxis Intermediate Income B 39.34 2.48 3.34 4.31 5.48 6.07 5.09

Citizens Income 58.04 2.14 3.27 3.4 4.61 6 5.63
Parnassus Income-CA Tax Free 25.34 1.99 2.64 3.79 5.37 6.63 5.76
Parnassus Income-Fixed Income 36.56 1.59 1.77 5.52 6.63 7.31 6.44

xMerrill Lynch 91-Day Treasury 0 1.11 1.21 1.4 3 4.17 6.82

37



Balanced Funds

1
% Pax World Balanced S&P 500
60%, Lehman Bros Aggregate (bond) 40%
1 3 5 10
Pax World Balanced| 1316.62 10.09 12.59 5.93 3.46 11.56 9.5
xBlend: 60% S&P 500, 40% LB Ag 0 5.75 9.5 4.25 2.17 10.53 11.61
Smith Barney Social Awareness Fund A|  261.33 4.33 8.79 2.7 0.67 9.29 9.11
Walden Social Balanced Fund 26.53 6.36 8.63 5.08 3.76 -- 3.49
Smith Barney Social Awareness Fund C 20.83 3.36 7.99 1.95 -0.07 8.5 7.74
Smith Barney Social Awareness Fund B 98.84 3.58 7.92 1.85 -0.13 8.44 8.64
Calvert Social Investment Balanced A|  488.77 5.32 7.74 2.74 0.68 7.54 9.1
Sierra Club Balanced Fund 29.5 5.66 7.25 - - - 12.51
Calvert Social Investment Balanced C 22.45 4.41 6.7 1.7 -0.34 6.39 5.27
Green Century Balanced 52 -0.81 1.45 2.52 4.37 10.8 8.39
Equity Large Cap Funds
1 %

Agquinas Value
Russell 1000

S & P 500 Composite




1 3 5 10

Aquinas Value 40 11.84 18.44 4.48 1.03 8.88 7.71
MMA Praxis Value Index A 33.13 10.32 16.75 4.02 -= -= -0.56
Neuberger Berman Socially Resp Inv|  225.77 11.39 16.44 9.22 5.03 12.28 10.88
Calvert Large Cap Growth | 10.11 14.54 16.25 9.37 0.13 12.99 12.86
MMA Praxis Value Index B 8.76 9.71 16.13 3.46 -- - -1.08
Calvert Large Cap Growth A]  109.69 13.64 15.31 8.64 -- --= -2.82
Calvert Large Cap Growth C 12.83 12.65 14.2 7.56 -- - -3.66
Calvert Large Cap Growth B 13.65 12.65 14.16 7.56 -- - -3.75
XS & P 500 Composite 0 7.23 12.85 2.73 -1.83 11.86 11.97
XRussell 1000 0 7.49 12.64 3.41 -1.31 11.92 13.56
Citizens Value 25.47 8.04 12.27 -5.1 0 -- 7.63
xCitizens Index 300 0 7.9 12.15 1.41 -5.66 - 11.78
Sierra Club Stock Fund 18.5 10.39 12.01 3.82 -0.54 - 4.77
Women's Equity 25.34 7.72 11.66 5.33 2.87 10.31 9.47
Walden Social Equity Fund 44.71 7.61 11.45 6.06 3.06 -= 2.86
Domini Social Equity I|  217.16 6 10.51 2.66 -2.99 - 7.74
Domini Social Equity A| 1332.06 5.49 9.96 2.14 -3.51 11.21 10.2
MMA Praxis Core Stock Fund A]  196.89 4.44 9.47 0.86 -1.01 8.46 7.6
Green Century Equity 33.19 5.03 9.36 1.59 -4.04 -— 8.78
American Trust Allegiance 22.2 6.89 9.28 4.01 -4.2 -- 6.91
Parnassus Equity Income|  719.97 6.08 9.11 6.28 7.8 12.56 11.5
MMA Praxis Core Stock Fund B|  119.82 3.87 8.85 0.25 -1.62 8.07 7.24
Aquinas Growth 55.87 6.77 8.21 0.46 -1.42 10.45 8.68
Calvert Social Index | 1.25 4.28 8.09 0.95 -- -- -6.05
Calvert Social Investment Equity | 96.36 4.04 7.88 3.7 5.69 -- 6.45
Calvert Social Index A 40.79 3.96 7.7 0.56 -- - -6.42
Calvert Social Investment Equity A|  719.08 3.5 7.29 3.14 5.2 10.88 8.5
xDomini Social Index 400 0 2.3 6.74 1.73 -3.41 12.16 11.09
Calvert Social Index C 4.95 2.92 6.61 -0.45 -- - -7.34
Calvert Social Index B 4.18 2.91 6.6 -0.48 -- -- -7.33
Calvert Social Investment Equity C 89.08 2.78 6.5 2.31 4.33 9.72 7.79
Bridgeway Ultra Large 35 Index 34.13 0.57 6.06 1.45 -2.68 -- 5.56
Dreyfus Premier Third Century Z|  447.82 2.52 5.45 -3.19 -7.97 8.52 10.22
Dreyfus Premier Third Century R 12.59 2.51 5.41 -2.99 -7.83 -- -5.8
Noah Fund 9.24 3.7 5.13 -0.19 -9.61 - 5.03
Dreyfus Premier Third Century A 12.36 2.17 4.97 -3.41 -8.17 - -6.16
Security Social Awareness A 9.8 0.31 4.85 -1.07 -4.89 - 3.92
Dreyfus Premier Third Century T, 0.7 1.96 4.83 -3.75 -8.52 -- -6.59
Citizens Core Growth | 42.78 2.82 4.75 -1.69 -7.47 -- 7.91
Dreyfus Premier Third Century C 3.33 1.45 4.33 -4.13 -8.9 -- -6.88
Dreyfus Premier Third Century B 17.12 1.45 4.19 -4.17 -8.9 -- -6.89
Security Social Awareness B 5.62 -0.39 4.11 -1.84 -5.74 - 2.9
Citizens Core Growth A  288.48 2.11 3.97 -2.37 -8.11 - 8.76
Parnassus Fund 337.55 1.56 2.49 -4.97 1.3 7.78 10.73

Equity Mid- Small Cap Funds

1 %

Ariel Fund
Russell 3000

Russell 2000 S & P 400 Midcap




Avriel Fund 3380 19.03 22.34 15.03 17.67 16.41 14.37
Bridgeway Ultra Small Company Tax

Advantage 699.22 14.32 18.13 31.76 23.14 - 18.4
XRussell 2000 0 14.92 17.25 12.63 8.29 11.5 13.42

Pax World Growth 53.12 19.59 16.27 7.86 -2.1 - 2.15
xS & P 400 Midcap 0 11.81 13.7 10.89 9.91 15.73 15.82
XRussell 3000 0 8.1 13.04 4.07 -0.63 11.79 13.52

Ariel Appreciation 2190 8.07 12.86 9.68 12.59 15.76 13.05

Bridgeway Aggressive Growth Portfolio]  317.81 10.07 9.09 13.52 11.88 22.16 22.21
Calvert New Vision Small Cap A 215.8 4.94 6.91 7.38 8.81 -- 5.32
Winslow Green Growth Fund 46.01 6.25 6.69 10.4 11.32 19.81 18.92

Citizens Emerging Growth | 3.3 5.48 6.61 0.76 -8.54 -8.53
Calvert New Vision Small Cap C 27.95 4.22 6.11 6.49 7.91 -- 4.52
Calvert New Vision Small Cap B 26.14 4.08 5.98 6.34 7.74 -- 3.98

Citizens Emerging Growth Al 163.65 4.84 5.92 0.1 -5.58 11.65 11.27
Citizens Small Cap Core Growth 28.52 3.97 4.56 4.93 1.99

Calvert Capital Accumulation A|  111.92 4.41 3.65 -0.08 -0.12 9.11 9.01
Calvert Capital Accumulation C 13.12 3.63 2.86 -0.92 -0.92 8.12 8.15
Calvert Capital Accumulation B 17.13 3.56 2.77 -1 -0.99 - 0.64

Aquinas Small Cap 6.59 1.27 0.18 -0.45 -2.86 5.13 4.27

Equity Specialty Funds

1
% The Flex Fund's Total Return Utility
1 3 5 10
The Flex Fund's Total Return Utility| 29.19 17.22 23.05 -1.3 -0.67 - 8.25
New Alternatives 47.69 10.17 12.32 0.01 5.65 6.82 8.75
Calvert Social Investment Enhanced
Equity A 56.14 6.19 10.68 3.19 -0.13 -- 2.82
Calvert Social Investment Enhanced
Equity C 6.23 5.37 9.73 2.11 -1.17 -- 2.29
Calvert Social Investment Enhanced
Equity B 8.51 5.32 9.7 2.1 -1.2 -- 1.69
International, Global, Foreign Funds
1 % Calvert World Values International A

MSCI World Equity (non-US) MSCI EAFE
Equity



Citizens International Growth -- -- -- -

XMSCI World Equity (non-US) 15.93 24.83 11.34 0.51 5.91 10.98
XMSCI EAFE Equity 15.62 24.66 10.93 0.06 5.56 10.98

Calvert World Values International A|  222.49 11.78 18.95 8.23 -2.72 4.52 5.13

(=] [=) [=]

Calvert World Values International C 15.19 11.07 18.11 7.16 -3.67 3.46 2.62
XMSCI World Equity| 0 10.98 17.97 6.32 -1.26 8.23 10.47

MMA Praxis International A]  111.09 10.35 16.68 4.62 -5.1 - 3.1

MMA Praxis International B 23.29 9.69 15.93 3.98 -5.98 -- 2.47

Portfolio 21 56.85 11.15 15.43 6.76 3.13 -- 3.34

Enterprise Global Socially Responsive Y 1.88 8.79 13.92 4.43 -- - -0.2
Enterprise Global Socially Responsive A 5.55 8.37 13.43 3.91 -- - -0.66
Enterprise Global Socially Responsive C 2.2 7.85 12.86 3.33 -- -- -1.23
Enterprise Global Socially Responsive B 2.52 7.84 12.84 3.28 - -- -1.2
Citizens Global Equity | 3.27 0.5 5.63 -0.54 -8.46 -8.45

Citizens Global Equity A 90.07 —O.i3 4.95 -1.18 -8.38 6.91 6.05

2004

Social Investment Forum "Report on Socially
Responsible Investing Trends in the United States” 2003
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NPO

1995

46
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1996 259 - 248 -
1997 328 26.8 326 31.3
1998 605 84.2 410 25.9
1999 658 8.8 601 46.6
2000 1,571 138.7 676 12.4
2001 1,856 18.2 754 11.6
2002 2,279 22.8 805 6.7
2003 2,793 22.6 898 11.6

VBDO 2003 ,Socially-Responsible Saving and Investments in the Netherlands
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