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Abstract 

We empirically investigate the CSR-related stock performance effects through the power of extended-
governance in Japan. Our findings are that, first, we find that activities of CSR create a better stock 
performance, in categories of Work, Employee, and eco at middle-term investments. This result is 
robustness. Second, the high segments of overseas sales and foreign investors stocks can enjoy the 
better stock performance in categories of Work, Employee, and eco at middle investment terms. 
Additionally, overseas sales area is one of the important components to progress the suitable CSR 
activities. Third, the evaluation of the stock market concerning CSR activities is affected by the power 
of corporate governance. The firms with more powerful corporate governance have better stock 
performance than less corporate governance. Interestingly, market inventors recognize that both 
Procedure and Social CSR activities are unproductiveness. 
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