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This	report	is	for	information	purpose	only	and	is	based	on	current	public	information	that	we	consider	reliable,	but	we	do	not	represent	it	is	accurate	or	complete,	and	it	should	not	be	relied	
on	as	such.	Although	we	seek	to	update	our	research	as	appropriate,	the	contents	may	be	different	from	the	most	recent	fact	as	the	report	is	published	at	irregular	intervals	as	appropriate.
This	research	is	not	an	offer	to	sell	or	the	solicitation	of	an	offer	to	buy	any	security	in	any	jurisdiction	where	such	an	offer	or	solicitation	would	be	illegal.	It	does	not	constitute	a	personal	
recommendation	or	take	into	account	the	particular	investment	objectives,	financial	situations,	or	needs	of	individual	clients.	The	price	and	value	of	investments	referred	to	in	this	research	and	
the	income	from	them	may	fluctuate.	Past	performance	is	not	a	guide	to	future	performance,	future	returns	are	not	guaranteed, and	a	loss	of	original	capital	may	occur.
The	author	of	this	report	is	not	in	relation	of	serious	conflict	of	interest	with	the	reported	company.

BDTI/METRICAL共同研究サマリー

Metrical Inc.
corporate	governance,	investment	research	&	solutions	

nCGの問題点
Ø2015年のCGコード導入後、表面上のBoard Practice の改良

に着手されたが、適正なActionと価値の創造が伴う、真のCG
改善につながっていない

nBDTI/METRICAL分析
ØBoard Practice （取締役会の運営、基本方針）、Actionと価値

の創造とのリンケージと相関関係を分析した
Ø価値の創造とアクションを含めたCGプラクティスのリンケージ

を分析するものは少ない

Board	Practice

コーポレートガバナンス

価値創造

Action
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2017年の3月分析目的と手法（フェーズ1）
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nフェーズ1分析の目的と分析手法
Ø目的

• ボードプラクティスのどのクライテリアがコーポレートガバナン
スの「リトマス紙」として有効なのか、ボードプラクティスの各
クライテリアとAction及びコーポレートガバナンス、ROE, ROA
等とのリンケージを探る

Ø分析手法

• TOPIX100を構成する100社について、CG報告書およびCGガ
イドラインを 読み込んで、ボードプラクティスの指名方針、研
修方針、報酬方針、取締役会 評価について詳細分析
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n TOPIX100社のプラクティスをCG報告書およびCGガイドライン
のスコアよりスコアリング

Ø4プラクティスのスコア分布状況（3/2017）

4プラクティスのスコア分布状況（フェーズ1）

Metrical Inc.
corporate	governance,	investment	research	&	solutions	
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n ボードプラクティスとROA、ROEの相関分析（3/2017）

Ø 現状ボードプラクティスのクライテリアはROA、ROEに対して
有意性のある正の相関は確認されていない

• 独立取締役比率は実績ROEに対して負の相関

• 役員指名方針も実績ROA、予想ROAと予想ROEに対して相当程度高い有意
性で負の相関、役員研修方針も実績ROEに対して負の相関→多くクライテリア
でボードプラクティスがActionと結果に繋がっていないとみられる

ボードプラクティスファクター相関分析（フェーズ1）

Metrical Inc.
corporate	governance,	investment	research	&	solutions	
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2017年の3月分析結果（フェーズ1）
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nフェーズ1分析の結果
Ø結果

• 相関分析、重回帰分析ともにボードプラクティスのクライテリア
のスコア上昇とROA、ROEの間の相関関係に合理的な統計結
果は確認されなかった

• TOPIX100の会社はCG改革のスピードが遅いのではないか？
• 偶々内容の伴わない会社が見かけを良くしようとしたことが統

計に表れただけなのか？

→フェーズ2分析へ
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nフェーズ2の分析手法
Ø分析手法
• 調査対象をTOPIX100＋JPX400を中心としたMETRICALコ

アユニバース*494社に拡大
• ボードプラクティス評価をMETRICALスコアリングで行う
• 実績ROE、ROAに加えトービンのq**について、ボードプラク

ティス＋Actionの各クライテリアとの相関関係を分析
• 独立取締役比率ごとに詳細分析
METRICALコアユニバース*は、TOPIX100およびJPX400に2015年6月時点の構成
銘柄＋当時TOPIX100選定基準相当およびJPX400選定候補の銘柄＋その後各イン
デックスに追加された銘柄および除外された銘柄も継続調査。（TOPIX100選定基準
相当・・・時価総額及び流動性の高い100社相当）

トービンのq**は（負債合計＋株式時価総額）/ 総資産

FY2016 ��	�
 ������ ROA ROE ������������	<	1.0 ROA	<	3% ROE	<	5%

TSE1 1,998 1.31 3.90% 7.93% 1,010 833 582

TSE2 531 1.03 1.57% 4.37% 353 308 253

TSE1+TSE2 2,529 1.25 3.41% 7.19% 1,363 1,141 835
(Source)		Bloomberg

2017年の3月分析手法（フェーズ2）

Metrical Inc.
corporate	governance,	investment	research	&	solutions	
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n全494社の実績ROA, ROE, TQとの相関分析結果（3/2017）

Ø Board Practiceクライテリアは実績ROE,ROA,トービンのqに対し、いずれも

負の相関が多いことから、今のところ直接的な効果は薄いとみられる。

Ø Actionで「株式保有（が少ない）」「株式発行（が少ない）」「株式消却」「成

長戦略」及び「 METRICALスコア」が有意性の高い正の相関。

Ø 「現金保有/ 売上高(が少ない)」「創業者・親会社など大株主持分が少な

い」が有意性の高い負の相関。

CGファクター相関分析（フェーズ2）

Metrical Inc.
corporate	governance,	investment	research	&	solutions	

一部抜粋
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アクションファクターの分布（フェーズ2）

Metrical Inc.
corporate	governance,	investment	research	&	solutions	

n株式保有・成長戦略とトービンq・実績ROA（金融を除く 3/2017）
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>60% 9 5.1 2.00 6.8% 14.2% 7.6

>55<=60%	 * 14 6.1 2.37 5.4% 9.6% 6.9
>50<=55% 3 2.3 1.41 2.7% 9.2% 6.5
>45<=50% 23 6.7 1.50 3.3% 6.5% 6.8
>40<=45% 17 5.2 1.36 4.4% 11.0% 6.8
>35<=40% 40 5.0 1.33 4.1% 8.2% 6.7
>30<=35% 45 4.5 1.57 4.6% 9.7% 6.5
>25<=30% 60 5.8 1.86 5.6% 12.1% 6.4
>20<=25% 88 5.7 1.54 5.0% 10.6% 5.8
>15<=20% 117 5.2 1.52 4.8% 10.8% 5.9
>10<=15% 51 5.9 1.87 6.0% 11.2% 5.5
>5<=10% 22 5.9 1.56 5.6% 11.1% 5.3
<=5% 5 8.6 1.78 8.6% 12.1% 5.1
��� 494 5.5 1.62 5.0% 10.5% 6.1

6.0 2.5 6.4% 15.4% 7.1�

�
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独立取締役比率とパフォーマンス（フェーズ2）

Metrical Inc.
corporate	governance,	investment	research	&	solutions	

n全494社独立取締役比率のグループごとにどうなるか？
Ø現実は複雑！過渡期の中、>50%効果 、大株主効果、業績いい企業

（JPX400)の自信？

大株主が
存在する

か、既に業
績がいい
経営者？

55%超の

収益率、
TQが高く

なる?

Data	is	based	on	494	companies	,	which	are	composites	of	TOPIX100,	JPX400	and	candidates	of	composites	of	the	both	Indices.
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2017年の3月分析結果（フェーズ2）

Metrical Inc.
corporate	governance,	investment	research	&	solutions	

nフェーズ2分析の結果
Ø結果

• 実績ROE,ROA,トービンのqの改善に有効なのは、「株式保有
が少ない」「株式発行が少ない」「株式消却」「成長戦略」と
いったActionのクライテリア

• 「現金保有/売上高が高い」「創業者・親会社など大株主持分
が多い」ほどROA、ROEおよびトービンのqに相関が高い

• 独立取締役比率で３つのグループに分けられる

ü独立取締役比率が50％超グループで、ROA、ROE、トービン
のqおよびMETRICALスコアのパフォーマンスが目立って
向上する傾向がある

ü独立取締役比率の低いグループに、卓越したパフォーマンス
の会社（創業者企業・大会社の子関連会社）が見られる

ü独立取締役比率中位のグループで、パフォーマンスが良くな
いのをプラクティスの見かけでごまかそうとしている？
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6月のAGMを経てどうなった？
- 3/2017と8/2017の比較分析 -

Metrical Inc.
corporate	governance,	investment	research	&	solutions	
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This	report	is	for	information	purpose	only	and	is	based	on	current	public	information	that	we	consider	reliable,	but	we	do	not	represent	it	is	accurate	or	complete,	and	it	should	not	be	relied	
on	as	such.	Although	we	seek	to	update	our	research	as	appropriate,	the	contents	may	be	different	from	the	most	recent	fact	as	the	report	is	published	at	irregular	intervals	as	appropriate.
This	research	is	not	an	offer	to	sell	or	the	solicitation	of	an	offer	to	buy	any	security	in	any	jurisdiction	where	such	an	offer	or	solicitation	would	be	illegal.	It	does	not	constitute	a	personal	
recommendation	or	take	into	account	the	particular	investment	objectives,	financial	situations,	or	needs	of	individual	clients.	The	price	and	value	of	investments	referred	to	in	this	research	and	
the	income	from	them	may	fluctuate.	Past	performance	is	not	a	guide	to	future	performance,	future	returns	are	not	guaranteed, and	a	loss	of	original	capital	may	occur.
The	author	of	this	report	is	not	in	relation	of	serious	conflict	of	interest	with	the	reported	company.

Data	is	based	on	score	of	494	companies	for	03/2017	and	506	companies	for	08/2017,	which	are	composites	of	TOPIX100,	JPX400	and	candidates	of	
composites	of	the	both	Indices.

CGファクター相関係数分析（3/2017-8/2017）①

Metrical Inc.
corporate	governance,	investment	research	&	solutions	

n 委員会などプラクティスとパフォーマンスに正の相関はない

n 株式保有/売上高が少ないとパフォーマンスに正の相関

����� �)���

��
��

	�

����	�

���
�

#%�'�

"$

!�� !�� /
��*��

�� (��&

��������� ���� �
	������� �
	������
 �
	

����� �
	

�
��
 �
	
������ 
	����
��
 
	

����
�

��!�� � 
	

�
�

� 
	

��
��� 
	����
��� 
	����
��� 
	��
���
� 
	


���
� 
	���
�

�

��������� ���� �
	���
�
 �
	������� �
	
������ 
	


��
� �
	
���
�� 
	������
 
	
�������

��!�� � 
	


����
 
	


���
� 
	�������� 
	������
� 
	
��


�� 
	
������
 
	��
��
��

�� ���� �
	�

���� �
	�

���� �
	

����� 
	
��
���� �
	



��� 
	���
�

� 
	��
��
�

��!�� � 
	
������� 
	
������� 
	���
���� 
	
����
�� 
	�������
 
	������
� 
	

������

����� �)���

��
��

	�

����	�

���
�

#%�'�

"$

!�� !�� /
��*��

�� (��&

��������� ���� �
	������� �
	����
�� �
	

����� �
	��
���� �
	
�
���� 
	�
������ �
	
������


 ��!�� � 
	

�
�
�� 
	


�
�� 
	
��
�


 
	


����� 
	�������� �	�����
� 
	�
������

��������� ���� �
	�
�
��� �
	���


� �
	
�
��
� �
	�


��� �
	
��


� 
	�����
�� 
	

������


 ��!�� � 
	



��
� 
	

���
�� 
	�

����� 
	
������� 
	�������� �	������
� 
	���
����

 
 
 
 
 
 
 
 


�� ���� �
	
������ �
	
�

�
� 
	

����� �
	
������ 
	
�
�
��
 
	����
�� 
	�
������

��!�� � 
	
����
�� 
	
������� 
	���
���
 
	
���

�� 
	������

 �	������
� 
	

���
��

as	of	08/2017

as	of	03/2017

13



This	report	is	for	information	purpose	only	and	is	based	on	current	public	information	that	we	consider	reliable,	but	we	do	not	represent	it	is	accurate	or	complete,	and	it	should	not	be	relied	
on	as	such.	Although	we	seek	to	update	our	research	as	appropriate,	the	contents	may	be	different	from	the	most	recent	fact	as	the	report	is	published	at	irregular	intervals	as	appropriate.
This	research	is	not	an	offer	to	sell	or	the	solicitation	of	an	offer	to	buy	any	security	in	any	jurisdiction	where	such	an	offer	or	solicitation	would	be	illegal.	It	does	not	constitute	a	personal	
recommendation	or	take	into	account	the	particular	investment	objectives,	financial	situations,	or	needs	of	individual	clients.	The	price	and	value	of	investments	referred	to	in	this	research	and	
the	income	from	them	may	fluctuate.	Past	performance	is	not	a	guide	to	future	performance,	future	returns	are	not	guaranteed, and	a	loss	of	original	capital	may	occur.
The	author	of	this	report	is	not	in	relation	of	serious	conflict	of	interest	with	the	reported	company.

CGファクター相関係数分析（3/2017-8/2017）②

Metrical Inc.
corporate	governance,	investment	research	&	solutions	

n 株式発行・消却、成長戦略、METRICALスコアと正の相関

n 現金保有/売上高、大株主持ち分が少ないと正の相関

Data	is	based	on	494	companies	for	03/2017	and	506	companies	for	08/2017,	which	are	composites	of	TOPIX100,	JPX400	and	candidates	of	
composites	of	the	both	Indices.
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This	report	is	for	information	purpose	only	and	is	based	on	current	public	information	that	we	consider	reliable,	but	we	do	not	represent	it	is	accurate	or	complete,	and	it	should	not	be	relied	
on	as	such.	Although	we	seek	to	update	our	research	as	appropriate,	the	contents	may	be	different	from	the	most	recent	fact	as	the	report	is	published	at	irregular	intervals	as	appropriate.
This	research	is	not	an	offer	to	sell	or	the	solicitation	of	an	offer	to	buy	any	security	in	any	jurisdiction	where	such	an	offer	or	solicitation	would	be	illegal.	It	does	not	constitute	a	personal	
recommendation	or	take	into	account	the	particular	investment	objectives,	financial	situations,	or	needs	of	individual	clients.	The	price	and	value	of	investments	referred	to	in	this	research	and	
the	income	from	them	may	fluctuate.	Past	performance	is	not	a	guide	to	future	performance,	future	returns	are	not	guaranteed, and	a	loss	of	original	capital	may	occur.
The	author	of	this	report	is	not	in	relation	of	serious	conflict	of	interest	with	the	reported	company.

n 実績ROAとCGクライテリア重回帰分析結果

Ø 株式保有/売上高が少ない、株式消却が多い、成長戦略がしっかり

が実績ROA改善に有意性の高い正の相関

Ø 現金保有/売上高少ない、大株主持ち分が少ないと有意性の高い

負の相関

実績ROAが上昇するには・・・

Metrical Inc.
corporate	governance,	investment	research	&	solutions	

Data	is	based	on	506	companies	for	08/2017,	
which	are	composites	of	TOPIX100,	JPX400	and	
candidates	of	composites	of	the	both	Indices.

�- 03?$ P-��4 0.056940524 0.01606226 0.000430207
5:�<'16 -0.036092016 0.018771928 0.055101039
+�"�� -0.002148969 0.004106539 0.600998579
�B"�� -0.001233395 0.0045339 0.785706786
/%�./%�./ �F#�� 0.002736883 0.000699288 0.000103678
A&,; -9.78913E-05 0.00189689 0.95886346
/%9= 0.003167748 0.001760197 0.072528878
/%2� 0.00496693 0.001407408 0.000456138
@�E>; -0.000800652 0.00056809 0.159357229
(D)8 0.006100263 0.000696035 3.07745E-17
7C�.7C�./ �F#�� -0.015364325 0.001746472 2.38733E-17
!/�*���#�� -0.002156834 0.000663907 0.001238767
����
���
�� 0.001562512 0.001754957 0.373718322
AGM/IR -0.001793297 0.002104002 0.394448336
	����
� -0.0518406 0.035765891 0.147852464

����

������	R 0.566861888
������	R2 0.3213324
����	R2 0.301981389

��� 0.043658308
��
 506

�	���

��� ����	F
�� 14 1.80327E-33
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�� 505
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This	report	is	for	information	purpose	only	and	is	based	on	current	public	information	that	we	consider	reliable,	but	we	do	not	represent	it	is	accurate	or	complete,	and	it	should	not	be	relied	
on	as	such.	Although	we	seek	to	update	our	research	as	appropriate,	the	contents	may	be	different	from	the	most	recent	fact	as	the	report	is	published	at	irregular	intervals	as	appropriate.
This	research	is	not	an	offer	to	sell	or	the	solicitation	of	an	offer	to	buy	any	security	in	any	jurisdiction	where	such	an	offer	or	solicitation	would	be	illegal.	It	does	not	constitute	a	personal	
recommendation	or	take	into	account	the	particular	investment	objectives,	financial	situations,	or	needs	of	individual	clients.	The	price	and	value	of	investments	referred	to	in	this	research	and	
the	income	from	them	may	fluctuate.	Past	performance	is	not	a	guide	to	future	performance,	future	returns	are	not	guaranteed, and	a	loss	of	original	capital	may	occur.
The	author	of	this	report	is	not	in	relation	of	serious	conflict	of	interest	with	the	reported	company.

n 実績ROEとCGクライテリア重回帰分析結果

Ø 株式発行が少ない、成長戦略が明確が実績ROA改善に有意性の

高い正の相関

Ø 現金保有/売上高少ない、大株主持ち分が少ないと有意性の高い

負の相関

実績ROEが上昇するには・・・

Metrical Inc.
corporate	governance,	investment	research	&	solutions	

Data	is	based	on	506	companies	for	08/2017,	
which	are	composites	of	TOPIX100,	JPX400	and	
candidates	of	composites	of	the	both	Indices.

�- 03?$ P-��4 0.058905095 0.028313669 0.038002461
5:�<'16 -0.037053975 0.033090122 0.263350883
+�"�� 0.000167174 0.007238781 0.981584524
�B"�� -0.005205237 0.00799211 0.515159548
/%�./%�./ �F#�� -0.001077891 0.001232667 0.382307129
A&,; 0.000983902 0.003343734 0.768689407
/%9= 0.0089165 0.003102779 0.004232602
/%2� 0.003552324 0.002480901 0.152817735
@�E>; -6.24264E-05 0.001001398 0.950318008
(D)8 0.020117846 0.001226932 1.66328E-48
7C�.7C�./ �F#�� -0.026484965 0.003078585 1.053E-16
!/�*���#�� -0.003762417 0.001170298 0.001390732
����
���
�� -0.000498948 0.003093541 0.871933821
AGM/IR -0.002838776 0.003708818 0.444393631
	����
� -0.082423835 0.063046146 0.191703284

����

������	R 0.643703639
������	R2 0.414354375
����	R2 0.397655722
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This	report	is	for	information	purpose	only	and	is	based	on	current	public	information	that	we	consider	reliable,	but	we	do	not	represent	it	is	accurate	or	complete,	and	it	should	not	be	relied	
on	as	such.	Although	we	seek	to	update	our	research	as	appropriate,	the	contents	may	be	different	from	the	most	recent	fact	as	the	report	is	published	at	irregular	intervals	as	appropriate.
This	research	is	not	an	offer	to	sell	or	the	solicitation	of	an	offer	to	buy	any	security	in	any	jurisdiction	where	such	an	offer	or	solicitation	would	be	illegal.	It	does	not	constitute	a	personal	
recommendation	or	take	into	account	the	particular	investment	objectives,	financial	situations,	or	needs	of	individual	clients.	The	price	and	value	of	investments	referred	to	in	this	research	and	
the	income	from	them	may	fluctuate.	Past	performance	is	not	a	guide	to	future	performance,	future	returns	are	not	guaranteed, and	a	loss	of	original	capital	may	occur.
The	author	of	this	report	is	not	in	relation	of	serious	conflict	of	interest	with	the	reported	company.

METRCALスコア増減要因分析（3/2017-8/2017）

CG	score	is	average	score	of	490	companies	,	which	are	composites	of	TOPIX100,	JPX400	and	candidates	of	composites	of	the	both	Indices.

Metrical Inc.
corporate	governance,	investment	research	&	solutions	
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n 独立取締役比率の低い会社数は減少、委員会設置・インセン

ティブ採用は増加し、買収防衛策採用は減少

n 女性取締役採用、株式と現金保有の削減は進んでいない

後ろ向きの会社は減ったか？（3/2017-8/2017）

This	report	is	for	information	purpose	only	and	is	based	on	current	public	information	that	we	consider	reliable,	but	we	do	not	represent	it	is	accurate	or	complete,	and	it	should	not	be	relied	
on	as	such.	Although	we	seek	to	update	our	research	as	appropriate,	the	contents	may	be	different	from	the	most	recent	fact	as	the	report	is	published	at	irregular	intervals	as	appropriate.
This	research	is	not	an	offer	to	sell	or	the	solicitation	of	an	offer	to	buy	any	security	in	any	jurisdiction	where	such	an	offer	or	solicitation	would	be	illegal.	It	does	not	constitute	a	personal	
recommendation	or	take	into	account	the	particular	investment	objectives,	financial	situations,	or	needs	of	individual	clients.	The	price	and	value	of	investments	referred	to	in	this	research	and	
the	income	from	them	may	fluctuate.	Past	performance	is	not	a	guide	to	future	performance,	future	returns	are	not	guaranteed, and	a	loss	of	original	capital	may	occur.
The	author	of	this	report	is	not	in	relation	of	serious	conflict	of	interest	with	the	reported	company.Metrical Inc.
corporate	governance,	investment	research	&	solutions	
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ROA	(act)
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ROE	(act) TQ

Change

08/2017

03/2018
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	>	10%��2 >	20%��2

506 223 332 233 216 6 78 199 215
> 44% 66% 46% 43% 1% 15% 39% 42%
494 256 333 258 239 19 90 183 219
> 51% 66% 51% 47% 4% 18% 36% 43%

Change 12 -7% 0% -5% -5% -3% -2% 3% -1%
*2017/03�4942�2017/08�5062�
**) �(�5$910��) �(

08/2017

03/2018

18



n （任意の）指名委員会の設置は進んだが、委員会のメンバー

の過半数は社内取締役の会社が半数以上

n （任意の）報酬委員会の設置は進んだが、委員会のメンバー

の過半数は社内取締役の会社が半数以上

n 独立取締役の比率は底上げされたが、女性独立取締役を複

数名採用している会社は少ない

中身の改善は進んでいるか？（3/2017-8/2017）

This	report	is	for	information	purpose	only	and	is	based	on	current	public	information	that	we	consider	reliable,	but	we	do	not	represent	it	is	accurate	or	complete,	and	it	should	not	be	relied	
on	as	such.	Although	we	seek	to	update	our	research	as	appropriate,	the	contents	may	be	different	from	the	most	recent	fact	as	the	report	is	published	at	irregular	intervals	as	appropriate.
This	research	is	not	an	offer	to	sell	or	the	solicitation	of	an	offer	to	buy	any	security	in	any	jurisdiction	where	such	an	offer	or	solicitation	would	be	illegal.	It	does	not	constitute	a	personal	
recommendation	or	take	into	account	the	particular	investment	objectives,	financial	situations,	or	needs	of	individual	clients.	The	price	and	value	of	investments	referred	to	in	this	research	and	
the	income	from	them	may	fluctuate.	Past	performance	is	not	a	guide	to	future	performance,	future	returns	are	not	guaranteed, and	a	loss	of	original	capital	may	occur.
The	author	of	this	report	is	not	in	relation	of	serious	conflict	of	interest	with	the	reported	company.Metrical Inc.
corporate	governance,	investment	research	&	solutions	

METRICAL
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�������"

 #�$��

>	50%��"
��� #�$�

����"

��� #�$�

��2�����"
��� #�$�

��1���"

506 271 156 290 158 174 21 153
& 54% 58% 57% 54% 34% 12% 88%
494 237 132 257 134 161 17 145
& 48% 56% 52% 52% 33% 11% 90%

Change 12 6% 2% 5% 2% 2% 2% -2%
*2017/03�494"�2017/08�506"�

�
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独立取締役比率の推移（3/2017-8/2017）

This	report	is	for	information	purpose	only	and	is	based	on	current	public	information	that	we	consider	reliable,	but	we	do	not	represent	it	is	accurate	or	complete,	and	it	should	not	be	relied	
on	as	such.	Although	we	seek	to	update	our	research	as	appropriate,	the	contents	may	be	different	from	the	most	recent	fact	as	the	report	is	published	at	irregular	intervals	as	appropriate.
This	research	is	not	an	offer	to	sell	or	the	solicitation	of	an	offer	to	buy	any	security	in	any	jurisdiction	where	such	an	offer	or	solicitation	would	be	illegal.	It	does	not	constitute	a	personal	
recommendation	or	take	into	account	the	particular	investment	objectives,	financial	situations,	or	needs	of	individual	clients.	The	price	and	value	of	investments	referred	to	in	this	research	and	
the	income	from	them	may	fluctuate.	Past	performance	is	not	a	guide	to	future	performance,	future	returns	are	not	guaranteed, and	a	loss	of	original	capital	may	occur.
The	author	of	this	report	is	not	in	relation	of	serious	conflict	of	interest	with	the	reported	company.Metrical Inc.
corporate	governance,	investment	research	&	solutions	

n 独立取締役比率は50%超は少ないままだが、底上げ傾向

Data	is	based	on	494	companies	for	03/2017	and	506	companies	for	08/2017,	which	are	composites	of	TOPIX100,	JPX400	and	
candidates	of	composites	of	the	both	Indices.
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This	report	is	for	information	purpose	only	and	is	based	on	current	public	information	that	we	consider	reliable,	but	we	do	not	represent	it	is	accurate	or	complete,	and	it	should	not	be	relied	
on	as	such.	Although	we	seek	to	update	our	research	as	appropriate,	the	contents	may	be	different	from	the	most	recent	fact	as	the	report	is	published	at	irregular	intervals	as	appropriate.
This	research	is	not	an	offer	to	sell	or	the	solicitation	of	an	offer	to	buy	any	security	in	any	jurisdiction	where	such	an	offer	or	solicitation	would	be	illegal.	It	does	not	constitute	a	personal	
recommendation	or	take	into	account	the	particular	investment	objectives,	financial	situations,	or	needs	of	individual	clients.	The	price	and	value	of	investments	referred	to	in	this	research	and	
the	income	from	them	may	fluctuate.	Past	performance	is	not	a	guide	to	future	performance,	future	returns	are	not	guaranteed, and	a	loss	of	original	capital	may	occur.
The	author	of	this	report	is	not	in	relation	of	serious	conflict	of	interest	with	the	reported	company.

独立取締役比率が上昇した会社（3/2017-8/2017）

Metrical Inc.
corporate	governance,	investment	research	&	solutions	
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NIHJ VWYO_W?a`b`VW\
9	 GNA GNA EA KCFEA KCFEA

MEEF Wa]QVb �7��� GHA IIA GFA HCEEA HCEEA

LNJF fO[OVO ³®¥ GGA JKA HHA KCNEA KCNEA

LGKL Vtsjg?[txtv �*�,�! GEA HKA FJA FCNEA FCNEA

KKLI U`?fygwg �¿��¾´���¿­º¿�µ½ GEA GNA MA GCKEA GCKEA

KFIF R[U?[]_W?`SWYW�ÃÇÄ�0" FNA IIA GJA BFCIEA BFCIEA

LMIK ^WZ]a §�»���¿­º¿�µ½ FLA GNA FFA FGCKEA FGCKEA

LMKE OcSe?U_]b^?V]ZRW\U`��«���¾�¹¿ª¾¬¿¹��½�� FLA HHA FLA HCNEA HCNEA

INEF TbXWTWZ[?Vtqjnslw��©�¹°¬¿¹��½�� FLA HHA FLA HCLEA HCLEA

FLGG [W`OdO?V][S`̄ �¼¬¿° FLA FLA EA FCJEA FCJEA

NLFN `Q`Y ÉÂÉÆ FKA HMA GFA LCKEA LCKEA

HEMK XCT_]\a?_SaOWZW\UÅÀ©»½�¸��¸½� FKA HMA GGA GCKEA GCKEA

JEEG `V]dO?`VSZZ?`SYWfb����¹+% FJA HMA GGA FCLEA FCLEA

HFFK a]f]aO?P]`V]Yb�¶�24 FJA IEA GJA ECJEA ECJEA

JHHH \UY?W\`bZOa]_�̀���� FJA GHA MA LCJEA LCJEA

NNKG [W`b[W?Uvtyu ¯�¯�¹¿ª�- FIA IHA GNA MCLEA MCLEA

JLFI R]dO?V]ZRW\UÃ̀ÈÊÁ¬¿¹��½�� FIA GNA FIA KCEEA KCEEA

KIGJ bsnzkvwgq?Ssxkvxgnsrksx´¢¦¿�¹�½�¿��½±½� FIA IHA GNA ICGEA ICGEA

KLJJ TbXWa`b?US\S_OZ��9�£·¹ FIA GHA NA NCLEA NCLEA

LIFN \tonrg ¤�® FHA ILA HHA JCLEA JCLEA

MHEN `yrnxtrt?[nxwyn?avywx?Vtqjnslw�����·��¾¬¿¹��½�� FHA ILA HHA ECHEA ECHEA

JEFN Wjkrnxwy?Ytwgs �
5) FHA HHA GEA BFCJEA BFCJEA

IENJ \nmts?^gvpvn~nsl ��§¿�·��½� FHA GEA LA JCIEA JCIEA

IGEG ROWQSZ?QVS[WQOZ?W\Rb`a_WS`���¹ FHA JEA HMA LCGEA LCGEA

MMLK _kqt?Vtqjnslw ¸»¾¬¿¹��½� FGA GNA FLA MCKEA MCKEA

ILEI avksj?[nivt �º½ ®��» FGA GNA FLA MCEEA MCEEA

NEGG Qksxvgq?Xgugs?_gnq{g}�&��<: FFA HEA FNA KCIEA KCIEA

KLJE SZSQ][ �º�° FFA HHA GGA FECLEA FECLEA

KHLF a`bPOYW[]a]?QVOW\ ����½ FFA HHA GGA JCEEA JCEEA

NLKK Y]\O[W �¡¯ FFA HHA GGA HCGEA HCGEA

MHLL Vtpymtpy?Tnsgsxngq?Uvtyu����©�¡½�²¹�¹¿ª FFA HHA GGA ECGEA ECGEA

KMEK VW_]`S?SZSQa_WQ̈»�>" FFA GJA FIA KCLEA KCLEA

ILEM _kqng?Vtqjnslw ����¬¿¹��½�� FFA GJA FIA JCJEA JCJEA

GMEG Oonstrtxt ��1 FEA HHA GHA JCEEA JCEEA

MMNL agpgvg?Zkhks ��·º¿«½ FEA HEA GEA HCHEA HCHEA

LGME [Wa`bPO ¯�¦ FEA HEA GEA GCLEA GCLEA

NEIJ Yknmgs?Sqkixvni?_gnq{g}�=>$<: FEA HMA GNA HCHEA HCHEA

KLJG ^gsgwtsni §¡�¢�� FEA HHA GIA HCJEA HCJEA

LGHE \W``W\?Y]Uf] �	�! FEA GGA FHA FICLEA FICLEA

NHLJ Ynsxkxwy?dtvqj?S|uvkww8<���ªº� FEA GGA FHA GCJEA GCJEA

NFEF \nuuts?fywks ��;6 FEA GLA FMA ECMEA ECMEA

MGJG [O_bW?U_]b^ ���¹¿ª FEA IHA HHA GCIEA GCIEA

Data	is	average	score	of	490	companies,	which	are	composites	of	TOPIX100,	JPX400	and	candidates	of	composites	of	the	both	Indices.
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独立取締役比率別スコア推移（3/2017-8/2017）①

Metrical Inc.
corporate	governance,	investment	research	&	solutions	

This	report	is	for	information	purpose	only	and	is	based	on	current	public	information	that	we	consider	reliable,	but	we	do	not	represent	it	is	accurate	or	complete,	and	it	should	not	be	relied	
on	as	such.	Although	we	seek	to	update	our	research	as	appropriate,	the	contents	may	be	different	from	the	most	recent	fact	as	the	report	is	published	at	irregular	intervals	as	appropriate.
This	research	is	not	an	offer	to	sell	or	the	solicitation	of	an	offer	to	buy	any	security	in	any	jurisdiction	where	such	an	offer	or	solicitation	would	be	illegal.	It	does	not	constitute	a	personal	
recommendation	or	take	into	account	the	particular	investment	objectives,	financial	situations,	or	needs	of	individual	clients.	The	price	and	value	of	investments	referred	to	in	this	research	and	
the	income	from	them	may	fluctuate.	Past	performance	is	not	a	guide	to	future	performance,	future	returns	are	not	guaranteed, and	a	loss	of	original	capital	may	occur.
The	author	of	this	report	is	not	in	relation	of	serious	conflict	of	interest	with	the	reported	company.

Change:	08/2017-03/2017
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>60% 1 -0.1	 -2.5% -11.2% -0.3	 1.0 1.0 -0.6% 1.1
>55<=60% -1 0.1 -0.6% 4.2% 0.0 0.6 0.6 1.0% 0.8
>50<=55% 0 -0.1	 0.4% 5.4% 1.1 1.0 1.0 7.7% 0.0
>45<=50% -2 -0.1	 1.0% 4.6% 0.1 0.9 1.0 0.6% 0.6
>40<=45% 6 0.1 0.2% -2.2% 0.3 0.6 0.6 -0.1% 0.3
>35<=40% 11 0.0 -0.2% 1.1% 0.0 0.6 0.6 -0.9% 0.4
>30<=35% 13 0.1 0.3% -1.0% 0.0 0.4 0.3 0.1% 0.2
>25<=30% 8 -0.0	 0.5% 0.3% -0.1	 0.4 0.3 0.3% 0.5
>20<=25% 5 -0.0	 0.0% -0.2% 0.1 0.2 0.2 0.0% 0.5
>15<=20% -9 0.0 0.3% -0.8% -0.1	 0.2 0.2 0.1% 0.2
>10<=15% -8 0.3 1.1% 1.9% -0.1	 0.1 0.1 -0.6% 0.3
>5<=10% -9 -0.2	 -0.9% -3.1% 0.1 0.2 0.3 0.7% -0.3	

<=5% -3 0.1 -0.2% 5.7% 0.1 0.0 -0.2	 5.0% 0.1
��� 12 0.0 0.1% -0.1% 0.0 0.4 0.4 0.2% 0.4

*2017/03�494&�2017/08�506&�>60%�$'������

n 独立取締役比率50％超グループのプラクティスに改善傾向
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This	report	is	for	information	purpose	only	and	is	based	on	current	public	information	that	we	consider	reliable,	but	we	do	not	represent	it	is	accurate	or	complete,	and	it	should	not	be	relied	
on	as	such.	Although	we	seek	to	update	our	research	as	appropriate,	the	contents	may	be	different	from	the	most	recent	fact	as	the	report	is	published	at	irregular	intervals	as	appropriate.
This	research	is	not	an	offer	to	sell	or	the	solicitation	of	an	offer	to	buy	any	security	in	any	jurisdiction	where	such	an	offer	or	solicitation	would	be	illegal.	It	does	not	constitute	a	personal	
recommendation	or	take	into	account	the	particular	investment	objectives,	financial	situations,	or	needs	of	individual	clients.	The	price	and	value	of	investments	referred	to	in	this	research	and	
the	income	from	them	may	fluctuate.	Past	performance	is	not	a	guide	to	future	performance,	future	returns	are	not	guaranteed, and	a	loss	of	original	capital	may	occur.
The	author	of	this	report	is	not	in	relation	of	serious	conflict	of	interest	with	the	reported	company.

n 独立取締役比率50％以下グループにも改善されたクライテリ

アがある

独立取締役比率別スコア推移（3/2017-8/2017）②

Metrical Inc.
corporate	governance,	investment	research	&	solutions	

Change:	08/2017-03/2017
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>30<=35% 13
>25<=30% 8
>20<=25% 5
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1.1 1.3 0.0 -1.4	 1.8 -1.9	 0.3 0.1 -0.1	 -2.7%
0.8 -0.6	 -0.1	 -1.4	 0.9 -1.0	 -0.0	 -0.1	 -0.0	 0.3%
0.0 1.7 0.7 -1.6	 0.7 1.2 0.3 3.3 0.7 -1.6%
0.6 -0.9	 -0.3	 -1.1	 0.8 2.1 -0.3	 0.7 -0.0	 -0.6%
0.3 0.4 -0.2	 -0.8	 1.4 0.2 0.1 1.3 0.2 5.1%
0.4 0.3 -0.0	 -0.7	 1.2 0.4 0.1 0.2 0.1 0.1%
0.2 0.5 0.1 -1.0	 1.0 0.7 0.1 0.9 -0.1	 -1.6%
0.5 -0.3	 -0.0	 -1.1	 1.1 0.1 0.0 -0.2	 0.2 -0.6%
0.5 -0.1	 0.1 -1.2	 0.9 0.3 0.0 0.8 0.3 -0.7%
0.2 -0.6	 -0.0	 -0.8	 1.3 0.4 -0.0	 -0.4	 0.2 -0.3%
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n 独立取締役比率50％超グループのプラクティスのスコアが高

い傾向

n 独立取締役比率50%以下グループにも収益性が高い会社が

含まれている

��)�'

���

�����

�� �
	

����Tobin's
Q ����ROA ����ROE

��

	METRICAL
	��� ���	� 
 	�

.+06,

/*

+4-4

/*152

34

���� /�
�!$
&

# ����

>60% 10 1.89 4.3% 3.0% 7.2 2.0 2.0 12.2% 3.9 6.4 2.8
>55<=60% 13 2.47 4.8% 13.8% 6.9 1.2 1.3 10.5% 3.7 5.5 2.3
>50<=55% 3 1.35 3.2% 14.6% 7.6 2.0 2.0 13.3% 3.7 4.0 2.7
>45<=50% 21 1.42 4.3% 11.1% 6.8 1.7 1.7 6.0% 3.0 5.8 2.4
>40<=45% 23 1.46 4.6% 8.8% 7.1 1.3 1.3 5.0% 3.9 5.6 2.5
>35<=40% 51 1.38 3.9% 9.3% 6.7 1.4 1.3 4.7% 3.3 5.3 2.6
>30<=35% 58 1.69 5.0% 8.7% 6.5 1.0 1.0 4.0% 3.1 5.0 2.5
>25<=30% 68 1.82 6.1% 12.4% 6.3 1.0 1.0 4.9% 2.9 5.5 2.4
>20<=25% 93 1.53 5.0% 10.4% 5.9 0.5 0.6 2.6% 2.6 5.5 2.4
>15<=20% 108 1.55 5.1% 10.0% 5.8 0.7 0.7 2.3% 2.5 4.6 2.4
>10<=15% 43 2.18 7.0% 13.0% 5.5 0.2 0.3 1.7% 2.3 5.6 2.4
>5<=10% 13 1.39 4.7% 8.0% 5.3 0.4 0.5 0.9% 1.9 6.7 2.0

<=5% 2 1.85 8.4% 17.8% 5.2 0.0 0.0 8.3% 0.5 9.0 1.0
��� 506 1.65 5.1% 10.4% 6.2 0.9 0.9 3.8% 2.8 5.3 2.4
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>60% 9 1.94 5.7% 10.5% 7.8 2.0 2.0 12.3% 4.0 6.2 3.1

独立取締役比率別スコア（8/2017）①

This	report	is	for	information	purpose	only	and	is	based	on	current	public	information	that	we	consider	reliable,	but	we	do	not	represent	it	is	accurate	or	complete,	and	it	should	not	be	relied	
on	as	such.	Although	we	seek	to	update	our	research	as	appropriate,	the	contents	may	be	different	from	the	most	recent	fact	as	the	report	is	published	at	irregular	intervals	as	appropriate.
This	research	is	not	an	offer	to	sell	or	the	solicitation	of	an	offer	to	buy	any	security	in	any	jurisdiction	where	such	an	offer	or	solicitation	would	be	illegal.	It	does	not	constitute	a	personal	
recommendation	or	take	into	account	the	particular	investment	objectives,	financial	situations,	or	needs	of	individual	clients.	The	price	and	value	of	investments	referred	to	in	this	research	and	
the	income	from	them	may	fluctuate.	Past	performance	is	not	a	guide	to	future	performance,	future	returns	are	not	guaranteed, and	a	loss	of	original	capital	may	occur.
The	author	of	this	report	is	not	in	relation	of	serious	conflict	of	interest	with	the	reported	company.Metrical Inc.
corporate	governance,	investment	research	&	solutions	
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This	report	is	for	information	purpose	only	and	is	based	on	current	public	information	that	we	consider	reliable,	but	we	do	not	represent	it	is	accurate	or	complete,	and	it	should	not	be	relied	
on	as	such.	Although	we	seek	to	update	our	research	as	appropriate,	the	contents	may	be	different	from	the	most	recent	fact	as	the	report	is	published	at	irregular	intervals	as	appropriate.
This	research	is	not	an	offer	to	sell	or	the	solicitation	of	an	offer	to	buy	any	security	in	any	jurisdiction	where	such	an	offer	or	solicitation	would	be	illegal.	It	does	not	constitute	a	personal	
recommendation	or	take	into	account	the	particular	investment	objectives,	financial	situations,	or	needs	of	individual	clients.	The	price	and	value	of	investments	referred	to	in	this	research	and	
the	income	from	them	may	fluctuate.	Past	performance	is	not	a	guide	to	future	performance,	future	returns	are	not	guaranteed, and	a	loss	of	original	capital	may	occur.
The	author	of	this	report	is	not	in	relation	of	serious	conflict	of	interest	with	the	reported	company.

n 独立取締役比率50％超グループのプラクティスのスコアが高

い傾向

n 比率50%以下グループにもスコアが高いクライテリアがある

独立取締役比率別スコア（8/2017）②

Metrical Inc.
corporate	governance,	investment	research	&	solutions	

#��� ���� ���� �%��

�$�� /

�'-
.

, "�& �

!��/�

����

-
.,

�	���

��

����/

*+
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2.3 -1.4 0.9 7.5 0.5 9.2 12.3 37.0% 5.9
2.7 -1.7 0.7 9.9 0.3 10.0 15.0 40.7% 6.3
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2.4 -1.0 1.1 8.4 1.2 8.5 13.1 28.2% 5.4
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This	report	is	for	information	purpose	only	and	is	based	on	current	public	information	that	we	consider	reliable,	but	we	do	not	represent	it	is	accurate	or	complete,	and	it	should	not	be	relied	
on	as	such.	Although	we	seek	to	update	our	research	as	appropriate,	the	contents	may	be	different	from	the	most	recent	fact	as	the	report	is	published	at	irregular	intervals	as	appropriate.
This	research	is	not	an	offer	to	sell	or	the	solicitation	of	an	offer	to	buy	any	security	in	any	jurisdiction	where	such	an	offer	or	solicitation	would	be	illegal.	It	does	not	constitute	a	personal	
recommendation	or	take	into	account	the	particular	investment	objectives,	financial	situations,	or	needs	of	individual	clients.	The	price	and	value	of	investments	referred	to	in	this	research	and	
the	income	from	them	may	fluctuate.	Past	performance	is	not	a	guide	to	future	performance,	future	returns	are	not	guaranteed, and	a	loss	of	original	capital	may	occur.
The	author	of	this	report	is	not	in	relation	of	serious	conflict	of	interest	with	the	reported	company.

n 独立取締役比率とCGクライテリア重回帰分析結果

Ø 指名・報酬委員会、株式保有/売上高が少ない、大株主持ち分が少

ない、インセンティブ・プラン、AGM/IR、ダイバーシティと有意性の高

い正の相関→「外堀」？

Ø 「外堀」を埋めていくことでパフォーマンスに実効性が高まる独立取

締役比率50％超が実現すると期待→Long Way

独立取締役比率が上昇するためには・・・

Metrical Inc.
corporate	governance,	investment	research	&	solutions	

Data	is	based	on	506	companies	for	08/2017,	
which	are	composites	of	TOPIX100,	JPX400	
and	candidates	of	composites	of	the	both	
Indices.
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nCGプラクティス進捗は6月のAGM前後で緩やかな改善
→後ろ向きの会社は減少する傾向あるが、改善の中身が課題
n依然、プラクティスとパフォーマンスとの明確な正相関はない
→有効なActionと価値の創造につながっていない
n実績ROE,ROA,TQの改善と有意性の高い正の相関があるの

はActionのクライテリア
→「株式保有が少ない」「株式発行が少ない」「株式消却」「成長戦略」
が有意性の高い正の相関
→なぜ、パフォーマンス向上に有効なActionに今すぐに手を打てない
のか？
→実効性のあるプラクティスの改善が求められる
n独立取締役比率底上げ傾向だが、50%超の会社は少ない

→50％超グループは概ねパフォーマンスが高く、改善傾向も続く

n実効性が高まる独立取締役比率に上昇するために
→委員会、インセンティブ・プラン、AGM/IR、ダイバーシティ、株式保
有削減などの改善が進行する必要あるか
→これら「外堀」を埋めるのは長い道のりでまだ時間がかかるのか？

今回の分析のまとめ

Metrical Inc.
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nCGプラクティスの改善の中身によりフォーカスする必要があ
る

→調査対象会社ごとにより深い分析が必要

n プラクティスの改善が有効なActionや価値創造につながるための
方法を考える必要がある

→独立取締役が過半数超になると効果があるとみられるが、そ
れ以外に何があるのか
→同比率50%超に上昇に時間がかかるなら、独立取締役の機
能強化をはかる必要

n発行会社だけの問題ではない
→投資家のプラクティス、Actionにも問題がある
→投資家に提供する情報・データの整備にも問題がある

今後の分析と課題

Metrical Inc.
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株価パフォーマンス①
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株価パフォーマンス②
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03-4405-6223
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03-6432-2337
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ご静聴ありがとうございました。
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