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The purpose of this study is to determine how Covid-19 affects investors”
evaluation of companies” social activities and their investment behavior. To this end, we 1)
observed investment behavior by conducting a quantitative analysis of the impact of Covid-19 on
stock price, companies® social performance, and Covid-19, and 2) clarified changes in individual
investors® sentiments through a questionnaire survey of individual investors.The research results
were summarized in three papers and presented at two peer-reviewed journals and two international
conferences.

CSR  ESG



2020 5
CSR
(Heaton& Lucas, 2000; Wang and Young, 2019)

(Pfarrer, Pollock, & Rindova, 2010, Lackmann, Ernstberger, & Stich, 2012)

CSR
CSR
1)
2)
2020
2021
CSR 2022
(Environment, Social, Gover nance
ESG) COVID-19
ESG
(Barasaet al., 2018)
ESG

(Barasaet al., 2018; Ortiz-de-Mandojana and Bansal, 2016)
(Heaton and Lucas, 2000; Kuhnen and Knutson, 2011; Guiso et al., 2018; Voinea and Filip, 2011,
Wang and Y oung, 2020) ESG
(Gholami et al., 2022;
Garel and Petit-Romec, 2021)

1 ESG

2 ESG



2016 1 2022 2 7,266

Resiliencet= Bot+ B1ESGi+ [3,COVID+ BsLarge+ [B4(ESGi <COVID; ><Large)+ Bs(ESGixCOVIDy)
+ Bs(ESGixLargei)+ 37(COV IDxLargei)+ [BsCompanyControlsi+ Bol ndustryi+ BioYear+ it

it Resiliencet
Returnj; SalestoAssets ESG ESG;
RobecoSAM RobecoAll, RobecoEcon, RobecoEnv, RobecoSocial COVID¢ 2020
1 1 0
CompanyControlst Asset Cash
Liquidity BooktoMar ket Leverage 1
Dividend R&D
Industry Year
s Pa ESG
COVID-19
( 1 ESG
ESG
1 2
ESG
ESG ESG
SNS
Dependent variables| Return SalestoAsset
ESG Index RobecoAll [ RobecoG | RobecoE | RobecoS RobecoMl | RobecoG |  RobecoE | RobecoS
0.0858 0.0849 0111 0.0481 0.000565* 0.000984+** 0.000472¢ 0.000602*
ESGxLargexCOVID (0.0591) (0.0710) (0.0612) (0.0610) (0.000316) (0.000368) (0.000251) (0.000313)
ESGRCOVID -0.0396 -0.0861 -0.0750 -0.00959 -0.000540* -0.000067+** -0.000449% -0.000573*
(0.0556) (0.0681) (0.0572) (0.0576) (0.000314) (0.000366) (0.000248) (0.000311)
ESGLarge -0.00487 -0.0387 -0.0326 0.0346 -6.966-05 -0.000161 0.000134 -7.786-05
(0.0356) (0.0369) (0.0331) (0.0412) (0.000152) (0.000183) (0.000171) (0.000186)
LargexCOVID 0.0502 0232 1326 0.436 -0.0119* -0.0149* -0.0165+* -0.0134*
(1626) (1656) (2.007) (1.719) (0.00615) (0.00633) (0.00815) (0.00669)
e -0.0105 0.0254 0.0150 -0.0490 8.326.06 8.77¢.05 -0.000189 -3.21e05
(0.0352) (0.0361) (0.0311) (0.0403) (0.000253) (0.000284) (0.000251) (0.000280)
covip 12150 1223 1093+ 12,397+ 0.00145 0.00467 000584 0.00276
(1.567) (1618) (1.869) (1.635) (0.00488) (0.00511) (0.00704) (0.00544)
Lorge 1019 1313 1,660 0539 -0.00399 -0.00332 -0.00903 -0.00381
(1.096) (1078) (1.330) (1.216) (0.00596) (0.00582) (0.00781) (0.00641)
Levarage 0.00612 0.00643 0.00612 0.00632 8.98¢-05* 9.01e-05* 8.99¢-05* 8.99¢-05*
(0.00398) (0.00400) (0.00399) (0.00390) (5.11e-05) (5.10e-05) (5.10e-05) (5.10e-05)
BoM -1.868%* 1,892+ -1.888*+* -1.860°* -0.00240 -0.00246 -0.00244 -0.00243
(0275) (0.278) (0.274) (0.269) (0.00291) (0.00290) (0.00290) (0.00289)
et -0.122 -0.139 -0112 -0.113 -0.0186+* -0.0186+** -0.0185++* -0.0184%++
(0127) (0.126) (0.127) (0.125) (0.00427) (0.00424) (0.00420) (0.00424)
Cash -2.639 -2.623 -2.638 -2.614 -0.137%** -0.138*** -0.137*** -0.137%**
(2.105) (2.080) (2.050) (2.088) (0.0248) (0.0247) (0.0247) (0.0248)
D 142605 224605 224605 -1.70e-05 -6.17e-07+** -6.246-07** 631074 -6.196-07++*
(0.000138) (0.000137) (0.000132) (0.000137) (2.08e-07) (2.09¢-07) (2.13e-07) (2.09¢-07)
Dividend -0.000559 -0.000789 -0.000146 -0.000432 8.026-05+* 7.936-05+* 8.116.05* 8.096-05+*
(0.00393) (0.00387) (0.00389) (0.00390) (2.466-05) (2.416-05) (2.516-05) (2.496-05)
nchstry 0327 -0.323* -0.309+ -0.315+ 0.0187+* 00186+ 0.0189%** 0.0188***
(0153) (0154) (0.154) (0.154) (0.00385) (0.00385) (0.00895) (0.00387)
1.003** 1.010%* 1,003+ 0.995%+* -0.00205** -0.00204%* -0.00210%* -0.00205%*
Year (0332) (0331) (0.331) (0332) (0.000865) (0.000863) (0.000861) (0.000867)
-2,018*** -2,032¢** -2,017%** -2,000%** 4.497*** 4478*** 4.597*** 4.506***
Constant (669.1) (667.4) (668.7) (670.5) (1.716) (1.710) (1.708) (1.719)
Observations 7,050 7,050 7,050 7,050 7,316 7,316 7,316 7,316
R-squared 0.0270 0.0269 0.0269 0.0269 0161 0.161 0.160 0.162
Nurrber of firmcode 778 778 778 778 778 778 778 778
Wald chi2 (15) 554 5466 545.2 559.4 3734 3758 3626 3785
Prob > chi2 0 0 0 0 0 0 0 0

Robust standard errors in parentheses.*** p<0.01, ** p<0.05, * p<0.1

(Barberiset d.,
1998;Bentham, 1789)
(Heaton and L ucas, 2000)
(Sarkiset al., 2020) 3
(EIK€lish, 2018;Li and Harrison, 2008)



4a.

4b.

4c.

(Badia et al., 2021;Neher and Hebb, 2015)
(Esteban et al., 2017)

(Tanimoto, 2019)

1,219

KRli=po+ p1Priority;  f2age + fzgender; + fseducation; +fsincome + & ...(1)
PositiveSRIi = + p1 Priority:  f» age + fzgender; + fseducation; +fsincome + ¢ ...(2)
Rlamount; =+ p1 Priority;  f2 age + fsgender; + fseducation; +fsincome + & ...(3)

R

@ @ O [
PositiveSRI

SRlamount Priority;
15

1,2,3 4a,b,c



All countries Japan The U.S. Germany Japan TheU.S.  Germany Japan TheU.S. Germany
VARIABLES R PositiveSRI  SRlamount SR PositiveSRI SRlamount
ShortReturn -0.301*** -0.308*** -0.0990 -0.143 -0.381*** -0.202 -0.165 -0.284**  -0.444*** 0.398** -0.139 -0.161
(0.0733) (0.0763) (0.0969) (0.148) (0.118) (0.169) (0.164) (0.116) (0.171) (0.200) (0.128) (0.211)
LongReturn 0.0176 -0.193** -0.0299 0.0169 0.111 0.0198 -0.0369 0.0157 -0.327 0.0811 0.0314 -0.203
(0.0901) (0.0912)  (0.0995) (0.176) (0.149) (0.204) (0.195) (0.141) (0.220) (0.224) (0.185) (0.203)
Portfolio -0.102 -0.140 0.101 0.00461 -0.114 0.0111 0.0866 -0.116 -0.220 0.0101 0.00720 0.318*
(0.0985) (0.102) (0.0884) (0.216) (0.142) (0.221) (0.242) (0.137) (0.207) (0.188) (0.154) (0.192)
RiskAversion -0.161** -0.104 -0.250%** -0.156 0.0629 -0.261 -0.218 0.0411 -0.0743 -0.397 -0.0889 -0.307*
(0.0784) (0.0811)  (0.0911) (0.176) (0.118) (0.186) (0.203) (0.117) (0.181) (0.302) (0.142) (0.160)
Potential 0.03%4 -0.114 -0.0307 0.211 0.271* -0.472** 0.0263 0.00233 -0.0396 0.178 -0.114 0.00839
(0.0960) (0.103) (0.0943) (0.211) (0.141) (0.225) (0.242) (0.145) (0.215) (0.218) (0.130) (0.214)
Governance -0.0357 -0.00757 -0.131 0.559* -0.0987 -0.317 0.710** -0.0520 -0.376 0.731** -0.235** 0.0541
(0.0990) (0.101) (0.0946) (0.292) (0.130) (0.245) (0.325) (0.127) (0.243) (0.296) (0.117) (0.215)
ProductQuality -0.0550 -0.0487 -0.0144 -0.599** -0.169 0.280 -0.634* -0.0408 0.224 -0.158 0.217 -0.0809
(0.0976) (0.103) (0.0959) (0.290) (0.146) (0.218) (0.337) (0.142) (0.222) (0.302) (0.161) (0.185)
Altruism -0.274** -0.154 -0.386*** -0.251 -0.176 -0.604*** 0.449 -0.329** -0.0491 -0.239 -0.472%**  -0.510**
(0.112) (0.112) (0.117) (0.348) (0.155) (0.232) (0.340) (0.150) (0.219) (0.380) (0.171) (0.223)
Environment 0.231** 0.114 0.144 0.814*** 0.00248 0.245 0.710** 0.117 0.170 0.206 -0.127 -0.00256
(0.101) (0.0995) (0.0960) (0.259) (0.154) (0.211) (0.287) (0.146) (0.199) (0.294) (0.155) (0.179)
Community -0.0825 0.185 -0.163* 0.00435 -0.0328 -0.309 0.0175 0.195 0.300 -0.279 0.00232 -0.109
(0.104) (0.112) (0.0948) (0.317) (0.151) (0.199) (0.383) (0.150) (0.240) (0.290) (0.136) (0.188)
Diversity 0.0145 0.0110 0.0711 0.574** -0.112 -0.114 0.670** -0.0496 -0.300 -0.0750 0.0484 0.0917
(0.103) (0.103) (0.106) (0.289) (0.145) (0.221) (0.330) (0.132) (0.221) (0.361) (0.150) (0.208)
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