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In Japan, ESG investment of pension funds grows only slugglshly and the natlonal
pinion on this investment is comparable by a third respectively among “positive”, "negative” and "no- |dea
. However, the fact that CSR activities are ordinarily conducted by mang Japanese companies and high consc
iousness of the Japanese people concerning environmental and social problems indicate that ESG investment
may possibly expand greatly. As Japan faces problem of population aging and fertility decline, to awake an
d cultivate national sentiment is necessary.

The role of the soft-law, the application of "Comply or explain™ and the importance of independence are po
inted out as legal and practlcal issues. In the quantitative analysis, it is confirmed in Japanese stock m
arket that the CSR activities have certain influence on equity performance.
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