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Opening Article:

Kyoji OKAMOTO

Chairman, Sustainable Management Forum of Japan
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EU circular economy lineage and beyond

—Required shift change in management strategy—

Kazunor:i KITAGAWA

Chief of Eco-Management Center, Japan Productivity Center
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The Future of Circular Economy in the Apparel Industry

—With the Perspective of ‘Co-Creation’ —

Sachiyo NOMURA

Soka University

[ABSTRACT]

COVID-19, which had a major impact on human behavior and the global economy, is finally show-
ing signs of convergence. Governments have eased restrictions due to the infection, and people’s lives
and economic activities are gradually returning to the way they were before it started spreading.

The EU has established the “European Green Deal” and the “Circular Economy Action Plan” as
economic revitalization for the after- Covid-19. The EU reports that those plans have produced re-
sults such as increased employment and economic added value. On the other hand, in Japan, Cov-
1d-19 has also led to an increase in bankruptcies in the apparel companies. Therefore, this paper fo-
cuses on the circular economization of the apparel industry (which the EU defines as the textile
industry), where the EU is taking the lead, and examines the challenges in implementing it in Japan
based on two case studies.

From these cases, it was concluded that “co-creation” is effective in the practice of circular econo-
my, and that a drastic government initiative, like that of the EU, is necessary to achieve a circular

economy in the apparel industry.

F—J—R: —Fa15—TIT/=— (BEREHR. #A. PNVIVEZ%E, bU—F215—TIT3/
=— - FovavIiIsy

Keywords: Circular Economy, Co-creation, Apparel Industry, Circular Economy Action plan
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Improvement of Investment Efficiency due to Materiality Disclosure

Masaru HASEBE

Research Institute of Capital Formation, Development Bank of Japan Inc.

[ABSTRACT]

The purpose of this study is to determine the impact of materiality disclosed in integrated reports
on the investment behavior of firms. Because of the wide range of corporate issues involved in ESG
and other non-financial information, disclosing what constitutes a material issue is an important
management decision for executives. The IIRC Framework is intended to instill integrated thinking
within a corporation and improve management decision-making and behavior. The analysis in this
study reveals that the disclosure of IIRC materiality improves corporate investment efficiency and
increases investment. Furthermore, upon classifying the target sample into “underinvested” and
“overinvested” groups and analyzing changes in investment efficiency before and after the disclosure
of ITRC materiality, it became clear that investment efficiency improved for both groups. Such results
suggest that the disclosure of ITRC materiality likely mitigates information asymmetries, reduces
financial constraints on investments, and improves investment efficiency.

F—0—R:  UPIL-ITIHN IFUTUT <, REWE. ESG

Keywords: real effect, materiality, investment efficiency, ESG

I. FUSIC

AROHMWZ, MEREHELTHRENEST YT T4 ' PRFEOEENHRICRIZTTHELZWLNITHILTH
bo WAE, REOEWFRSEEA G OTEHEL S HEITH LTHE LOBLSEE->TE), 20k %%
BETU7n 2727 ] ZHHWRE LTLESTSNE, VTV - 2727 b Eid, [RFEOHHHRP AR L
OWENEHROZEY FTHLREAFOITHICG 2 2] L LTERSINS (Leuz and Wysocki, 2016; Chris-
tensen et al., 2017; Kanodia and Sapra, 2016), Kanodia and Sapra (2016) X, #Z&RIZE - T@ﬁﬁﬁ PR FeHE R
EFARDHGT 5 [EBOBFE] T 2FEAZT R, V7V - 2727 b eERETHT kﬁ‘%ﬁ Difam Il B
TEETHLIEEEHML TS, TOMHME LT, REOHMRCEF LOWRIZET 5L -1, J’E%E%@ﬁ
BB LWREEH Y, TDXIBIVTN - 2727 D FLHERDELITEEE G2 5720 THH LHPL T
0 DFED, UTN -7 7 MCIDHEROBENLET S LT, HERZIEILODE LKA T =780y — (D
Ty IE#MAAE] Lvw)) FeELZIYVRIEHRTES X H12%4 Y (Biddle et al.,, 2009; Roychowdhuly et al.,
2019), F7o. FEIIHBICH L WHMEFRT 2056, TOHRE - B0 720 OB EENTF TIrbI b0, &
EHENOEREIWERL, BEEFLVRERREEZITTZ 50 LE 2515 (Shroff et al., 2014),

— 77+ 1990 4E A LLRE, W B I MO A TEDO LT 238k # 2 F 78 THRA S THB Y (Collins et al., 1997; Lev and
Zarowin, 1999). [&FO#KE] LT TEbLNL TS (Lev and Gu, 2016), Z 9 L7=&5HEHROAEHEPME T T 58
BT IZB VT, HHEATESHTER T 23EIRO 5 X 5 %0, TORE, MEMEF I LD L LM B
FOBHRAPILR L T2 W BEVED D Bo FFIC. 2006 4F 12 EE TS B A (PRI 2 ESGEE Z#M L CURE, &
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RIZL DIEMBERICN T LHOEE o T Do EMBHROBRIE, &% & ERFANE OBIHETE T 2 HHROK
L VbW L IEROIE RN DA AN S FEO—2 L E 2 b, IEMBIEMOBRA. EHROIEFFMEIZE
ETI - N — FRERHGRIREORE 2B L. TOMKE, REZTHOEMI ML SN, KA b OBEETE)N
FEHTELWRIED D S0 72720, FEMBHRHERIC» 25 HEIL D570, HHEARICBVWTT ) TYT 14D
BRIC X 2HHEAT) LEN DL, €9 LeFE, SHAHERAHEILEE T2EMEDENIATTE S, A3
M2 IS F S N A WREMED N2 Th o F 7o, AT~ T ) 7V 8RR v & & BRI E & & R
FHE & OB OHEROIENFHMEDOF R E R D, TRAPFT -V 2P —a X MO WD H D, TD7
B, BEHEIZES>TTZY T 7T VEREEE T2 0OMRIIHMO CTEELREHNE S 2 5, HRICBY MAeHLEE
DFATICEBELERP DL 00, ZRSIFEERRICEDL 20, FEENEINT LT L —2T—2 3L HICh
5% ZORT, IRC7LV—2T =271, ZOELLHAHETH 2HERZTVHHURLZEROEAZYUHZT L L2
HEHRLTWAELDOTIELRL ., RENTICHKAREZRESE, BELZOERRERCTH2UETLILEZEKLTY
Bo AKETIZ, 29 LHAZIEELTWAIIRC 7 L—2 T — 2 [ZHERL 2HAHEELETT Y 7Y 71 (UF,
[MIRCYTVTUTA] L)) 2FRTAHIET, REAHGONTATHICE X BB OVWTHGEEEZTT). T4b
B IRC~ 7Y 7T 4 OREMERD, BEHEORARELZISE, REOHEHRICED L) RgEL LT
DOPIHEH LGN EIT) T LT 5. IRCTIE. TV TV T4 ZRET 7200 HAMIIREZICHLLELT
Who L7205 T IIRCY TV T YT A4 ZRRLTWDAEITIZESG 2 X Lo & LB ERE WHEHREDY ~
F—V%XDERLIREEORATVA Y MBI ERESNTBY., RREICL D29 LI E - 72 EEoREREN
LS TR D WD D %o

AENCBI 29 OFER, IRC~T U 7Y T 4 OBRPEEORBEFEL2YE S, HELRMSEL I LW 5
Pk olze ZORRIL IIRCYT Y TV T 4 ORRAIEROIFIFRIEZ R L, HBEI S 2 R T OB 44
AERSELMREIBN LR L TWD, S50, MRy 7 g DENMCERRER] B X0 EREE S
WZHF L7z BT HRCY T U 7Y 7 4 BRI B I 2 EERFOZALZ 535 & WL b ICHERRIYE L
CZENWHL D o7, ZOREIE, WEEEHICHRCY T 7Y T4 OFRICE > THTF v v a7 0 —I128
LARGEIMCT Ly 82 5 0B E&FES L D R LI N Wi EZ RE L Cwd, 2F D, IIRCYTFITITAD
BAZRAS, WHEE DICTHEMOIIMIEE B L. REOHENREYHE L 2L EZ OND,

AEEOWRIIUT O Th b, H2MTRIETMIEEZ L Ea— L, B3 TRHZMHET 2, Haficixyr 7
EVH—F - FTHAL CEBAT L. B5MTIIMEEA R AR L, HROMREATH o 46 MillEEENEDOBGEZ 17\,
BT T LORMRERIET %0

0. S&iTiRR

1. U7 - TT 10 hEREWNRDUNE

OB L ELEEZET L2 FRE LTIER, FEEDIS/ONLIF vy v a70— L FLEEICLLN
A, SHBEARE D SHET 2IHBE SO 2MBUKRI T 2 2 LTS 2 (i, 2011). BATHIZETIE, 1HHD
I A FE O NI E & L NBEEOFHIIAPFEELZ D26 L. BE&MEIZ [F4] (Pecking Order) | 23 % &
BERLTWA, X HEROIESFHEIRE DO FEICEICHE%E T L (Fazzari et al., 1988; Richardson, 2006; 15
A, 2016), MRMICKEIMANTEETHDONL Z LE2EIRL T2 (Brealey et al., 2020) 2% ), fEHDI}E
WRPETESHAORRE 2D, REICE S TIINTES L) DI L0EEHEIRA PO BELS LD Ehb,
BEIINBESIIREMMETHZ L% D, TDE) LB T 2 NBEE~NDEFE, $abbikEFYy va
Tu—EEFRCE A, R L > TREEH AR HEMRIME N L HBT S b (Fazzari, Hubbard and
Petersen, 1988; Hubbard, 1998), Fazzari (1988) (2 X 2ffZELIR. L OMEIKEELEHEF Yy vy 2 70— D
T3 AOMEEMHEL T, BEHHOHELEZHS 2L Twb (Hovakimian and Hovakimian, 2009), & 512,
Hubbard (1998) (%, HERHROMMERKE LT, KEF vy V2 70— EE 2T, 2F ), KEFv v
Va7 0= BRI IUIRERIIE S HEROFBOVEEIREF v v V2 70— REPRCEEZEZ 5N,

VTN - 727 M eEBET S LT, SRt - SETE—HWICMBREOE 2 N L3¢, HERVPBEDNT
kFryazua—%2PHlTEENZA EECEOICEHBINDLIEPEVEEZ LML, ZNHIXEROIETFRE
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AL, BOmOARMERZRMET L2 LICX), TV - NP = FLERROMEL BRI L2082 H 5, O F
0. BEORFEEMBEREOEOMBR TS 2L, WMHEEEOTEI A MPKTL, HEFLVAFRWICRLLEEZDS
N5, 72 213, Barthetal. (2008) &, IFRS*OIFHDVZEHEROY Z 1A L E 5 2 LT, [EHMOIEIRIEZ R S
B BT N FRWRROMEEZFER L 722 L2/ L T b 512, IFRSEANMEREICE 2 2 w8x
A L 72923 SE D AFFES B 72 & Z21E. Biddle et al. (2016) &, 20014E4 5 20084F £ TIFRS il ik, B
X OMERGE A IR BT 5 26 22 [E 7,220 4 2 53 512, IFRSEA DG AR BRZENDOR R EZMRGE L 720 ZO#fER, IFRS
6 1) 38 P M35 L TFRS 3 AU X 2 B BRI O Y FE D HERR S, FRICHE R D NGES 2 il 2 B W T BB
W EEAW L7z, X512, Gao and Sidhu (2018) 1. 200242 5 20184F F T 23 A [E A & IFRS i il i# i />3 %
5,438%L, BIURYFv—2 % 7N E LT17T7E 13,328 %% O, IFRS #H#EH 258/ ME & & BEEE~5 2 72
WA H L, IFRSMELEHREILE ) TR L D #E/MMEEIYGEE S, BERE~NORE I oz Ll L
TWb, ORI, EEHEETIEL CREERICE > THREMFEIM L322 L 2R LTBY ., e 4k, B
AT, HFREFHIRBRZ 525D ThHb, ZNHOWIE. IFRS DFRHDPE D EWEEHEIROBIR & FIH 2 W hE
L. SO ICHEROIENBIEE BT 2 Z L TEEFEDOHIFDPER S, ERFIUBE L2 EERBL TV,

2. IRCNYFT Y7 YT 1 DEIR

Mgt B 2R E LT, IEMBEBUER L. & ORI L OBRE 5500 L7228 109 %0 LR
BIERORRIE, LVBEWAT =7 FVT—IGEEZOTHZHOEL5O0THY) . TOENENIE, HHROIEL
MDA SN, BREEOTHPERENL Z LIk b, 2220 0EMBHROBROEITHVIZE, BEHEOY D
WEL, BRIAMPMETTAHE VI FmAd 725 815 (Dhaliwal, Li, Tsang, and Yang, 2011; Kim, Park, and
Wier, 2012). JEMHHROBR EHBEONFHOSTIZB T, COMBREZHRE LTHRIESN S, 2L 213,
Cook, Romi, Sanchez, and Sanchez (2018) (X CSR/K#E D WASEIZ EREDIEMENSH W EZHLNIC L2, £
FTOSRAKEDOEH SIIHMBEMEDOE L 75 AOMEND S 2 L ZHiikIC. CSREEMT 21T LA VL E FOREH
F RIS 5 72 BB EZIT) S LD WRETH S L L. CSRICHME L - I ERE I o Rix, 3N
BERJEDWET L LI L7z 2 CSRAEIHVEREDOREFIIRE VAT =RV —LaIy bTHZ L1
%5720, EOSDOEMANL RS, HOHOWZERRESKREICRY, €= Y 7 I X FMRIET 5720, ED
X DRI B LMD Tw5b, F72. Cook et al. (2018) & [AAkIZ Benlemlih (2015) . CSROEWREITE
TEONFEENRBNI L EZRL TS, 5T, HARIZBWTSH, Suto and Takehara (2016) %SCSR DK% /RY
CSP (Corporate Social Performance) & MBIHEEHEL TWAZ LA HLNICL TV 5,

CD LI, EMBEREBIC L o THBHEHEROFHRZHMTT 2 WA £ 51200 T, ERIEHHHEHRICET 23HD
OO TH ol RT &) — - T4 A7 u—T v —BED M BRSO M FHHRICIE L TEH S S L)1
o TWwho 7ok 213X, Barth et al. (2017) (3, R3EIHEEOFIH R 2 TR OUE B L CRFENTH O BRIED
WEE V) REBED2OOHMIZEH LT, MAMETOEANINS 2200 HMOZERITHG§ 5 7 & Fik i I BRGE
LTwb, AT, MAwEHEOEEE Y - TAZ - A7 Ly F, BREBRI A M, 75 A N PR O B4R
ML TS, SO, MAEREHOEPEVIZEREEIEV L, AREHOR EKRIEEART A ORI
MATIICE R R BARIEBIE ST W &, RAREHOEIEWIZET ) A FPEKMES W 2 HE L Twb,
Zhou et al. (2017) &, IIRCOZ 7 L — 27 — 712D WT, 3UAOMMREE TAHliEEZ L, ThilkoT
MEMEHFOEZMWE L T 5, MU TIIMEREHFOELT Y X MOFREFMFREL I A T AOHEND S 2
EEHLMIILTBY, SHICHEMEHOEEEARIA FOMBRERGEL 2L 25, &Y ¥ TV EEITBWTHREGH
HEOHLEARIA N LI AFAOHEDH S L\l E T b, Lee and Yeo (2016) & H 0 FFlli 4 #E %
WORAEBREEOEZWEL, TheREARE U TaEMMiiis oMBZMRIEL T2 AR TIRIIRC O E 7
L—2T—=27D8ODNEREHK IZBIFL2ZNEN5>OMEEZFHEi L THEZELT AT 254 L. ThoZFMAL T,
MABEHOH &AM (Tobins Q) 137 I ZAOMBND S LV IHIFREEZR R L TWEH, ZDXHIT, HEHRE
EOUFER BB T 5 BATIIZEIC B W Tl ESG AHIiERI 0 2 2 7 R H O FFfli R #E 2 W CE 2 WE L T 572
O, Z ORI IZEHEFE B ISR A 21 X5 D DL TR WHENED S 5 72 & 213, Barth et al. (2017) 1%, 15
SEBHE S 5 EY Excellence in Integrated Reporting Awards D A I 7 \ZHD X AHMETOE % 5 EREICHHL B
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D, TORAITHMIIH72o TITIC12HEBOEFEOTIHHETEHEI L T 5%, —7i. Zhou et al. (2017) (&, IIRC®D
&7 L—27 =713 T3 O R ER TRHMERAELZHEL, ZhIZX o THREMEHOEZIEL T b,
ZORE, MHELBICHT 7V HO PR EEEHEY T LELTVEH00, HETIIRGREREOE TG AD
A NORICHEBELZBAREEIBIR SN2 7205 BHEICBWTIRIAELBAREIBIEZINSL L) HOREI LN T
Wk RAED (2023) 1. MAMEHEORMERE 23 2 1 COFHBRBI R R 550X 5O X 2 HRT 5 7
. BEHLDPHE - R LA —RERTHASIRCY T T 74 #8104 (2012—2021 4 )%) FT#l-> Ty

Falb s MZTHIML, IIRCYFY 7V T4 ZHRLTVWEHREER, £H)TEVWRELY IKRIERIZ FAMENC
ERWELPIC L. B2k ERIZEOERICH B PRI 2 MiEAE T 7 0 ox L CRENOEHEEL2 H O
TWAIEEEZRIEZL TWb,

AETIE. 29 L3l IC R 250X 50 2 346720, REPASBRLAIIRCYTY 7Y 74
WMo THIH L, BEZICL 2GR EDIREE L THEMFISEH LRIEL 2. ESGRII L E LIEMH
TR MBHHREOR Y V=YL LT REALITREGMEF BV THRTAIORCY T 7Y 7 1 LEER)F
DOBBREGHTTH I LX), RENBOBERRENRO—MHAZHS NI LI EAERRIIBITLHKTH S,

. {REHDETE

PO, RFESEE EATO BRI, FRIGE) 2l U TR - BRI NSEONRE S L IMTOB AT S
FE L ABE B D 20 DB DS IAET Ho FEHIZE o TE, HvRIAT R SRR 2 S O AL, FHRO B AL
ENOOBETEI D, REONIEEZIEM LAHZBEO LA L ViliEa X b2, AR EVwEEZ SN,
29 L, FICESHHN TICH 2 AHEICHETH ). BAMEICBNTL, BEHRNTICH L2 0ELEEHHT
WCHRWAEEOBT, BHEF v v 270 —EEZRET 2900 EE {fTbNT&7: (Fazzari, 1988), 512, %
< DRATHIZEAS, TEMOIERNIFRMEA, ET N - N HF— PR RIROME LT ZRI T LE2/MBL TV L, 728 2E
Biddle and Hilary (2006) &, ®¥OEETHEEEF v v 270 —12E 77 AOMA»H Y. TOMER, BFEEK
BIZLE L BEEORIBFIITEETHLNLZ L EZHLNITLTW5S (Brealey et al. 2020),

WES @ ESG I A 5 BLHRAL LG O R £ D13, REERICG 2 2 ZROEENOWKRERL TV b, Mok
HHEORIZIZ ) LB RERPEMED 2 ETHHGHEHREE 20, HERPTIAHEEMER S L 2 LT,
FEFIREEL Y DM HRFEEARIA N2 25TEE2 605, FHICIIRC7 L —2 7 — 27 IZHER L TR S WA
WiEHEE, SETHOMEZRMEL, HERHELATL2THENH L2 L. T2, REMMKEL TV L 6D0BAT
RMEOTCERGERTILICE), BENED L) IMEZALEL TV B 22 MBEERORMEF IR ST 272
B, T A—F ORHEERRHE) A7 2T 5 LICLoT, REOERITI A MIEEBL 525 LT L
HAH 5% NRCYT VT T 4 OFRIE, BEOMMAIEREIIGEEL S22 FEANLFHOAZLET S LT,
MEMGEHELX L VMBCTEEODLI0ICT LI LICETD, L2 > T IRCYT Y T 7 1 OFRIE. ¥
TR 2 AN S RE IS R E M 2 B2 RUT TR E DV A, ZREBIRT A2 2TV R 7 SBRFN N 8%
DODOEENERDOL LN TELHEND L. S5IT. TNPEEMMEIHEELY 52 2FERI A MCETLH
E) A7 REROFENHUEEENT L LB TELLEZOND,

ARIZBVTIE, MABEEICBWTHRINBIRCY T 7Y 7 1 BREEE LB SR ME L o MICHFET
BIEMO I ED D B Z & ZHIRIC, ZORROEEIZOVTONT LI LTS, v 7V E LT20124EEL S
2021 FEE COHARMEICBITHIRCY T U T 74 HmEZ R E L, IRCY TV T Y T 4 HRPEREOKRE
WCHT2Fryy Y270 —REEZRTIESE EEMNFELEDD) REWMGET S (KFi1). 512, TOHEMmITMz
T IIRC~Y 7Y T YT 4 BRBEDT Y T Vae E/MEERER] & TREREMNER] X5 L, IRC~YTY 7Y
T4 DRRPEEOB/NE - HEREZWETLHRICOVTRIET 2 (K32 R OMEEi3) . BAIZIZ, BT D
3ODIRF AT %,

1 IIRC= TV T )T 4 DFIRIE, REOEBITHTL2F vy Va7 0 —RELET I HENFLED ),

W2 IIRC~F VT T4 DBFRIE. BEOMNMNEZREHETLINEEZET S,
3 IRC< TV T T 14 ORRIE. BEOBREREEZSETLINEELET 5.
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N. UY—F - FHAY

1. REICHITDFvyvraT70—=RKE
ARTIE, FIWHLIZWULRHIEZHAT AICH72o> T, REREEF Yy Y2 70— IClFROTL2EFL (1)
2T %,

Investment; =a+a,CF; 1+ X DIndustry; + ~ DYear; +¢;, (1)

Investment;, @ EFKiDXFHEEIIOKEKETH Y, tWOREEEEITK T 554 L FERTFERE DGR Z ti]
DOIE G EAFEN TR L 72l

CF;.1 D REIORFHEEL-1 O3 HMEROEES v v a7 u— 2 t oM EEESE TR L 728
DIndustry;, : fF%I— FhiERAEO 7 aH I — Fo¥ER 5 I -2

DYear;, AR Y I

&it DORREIH

EFNV (D) & EMEEONRBLIOFEEREOREZ I Pu— VL7729 2T BEEHICL2F vy a 70—
BT, [EEFryyvaza—]) 2REICHEBOTLIERLAETVTH Y, FEROMFBHELTEEF Yy 270D
HEBHH 2 MRS 720D D TH B, £ LT, 7% (Fazzari, Hubbard and Petersen, 1988; Hovakimian and

Hovakimian, 2009; Schleicher, Tahoun and Walker, 2010) ZAK#L L, t WIZB1F 5 31 0% (Investment;,) &
1HmoEEF vy 270 — (CFyy) &DOBtREMEST %, Schleicher, Tahoun and Walker (2010) (%, #& &
PoOEETUY 27 MVET EFTOPFHPMANIETH LI LEZRL TS, Lo T, REOHRBITIHE E¥ESY v v
AT U—PUEDI A LT T ERETALEDIZ)MEHELOMBIZ L) EL, L e LC#EThsLEELOHN
b0 FEIESHORER, R () OEPEREFBIIRLL LHESNL 61 HEF vy v a7u— (CFy)
BB BEEGZDERTHLEALEIND, D), o IHEREONMEMTHLLE X5, 720 ZOMWEMILE
FREEWIEEEEF Y v 2701001 2 RERE DK EIE . BEHHOREIRHWEHTE %,

WAZ, W12 RFET A 720, JATHE9E (Fazzari et al., 1988; Hovakimian and Hovakimian, 2009; Schleicher et
al, 2010) 2D &, BELHEF v v Y270 —ORRERLIZET N (2) 25HT 5. IRCYT VT 71 DOH
REBROREVEREHERONEEMEET 5 L% HENRICBWTHEIDPEL L e FlEIND, 2D L) Al
PEL TV D DEMGEET 5720, E7V (2) TRIORCY T 7Y 7 1 BUROFMEE £T 5 I —EHMATIIRC;, % @
5o BTNV (2) OFELLHME, IRCYT VT YT AMRICE o T HEIHTLEEF v v ¥ 270 —-DORIFE
MEALT B HEWOENITHIETHL720, IIRCYTY 7V T4 BmROGHEZEFS ¥ I 4% (MATIRC,,) &H%
Frxvva7u— (CFy,) LOKEHEZBINT S, TORAE (MATIRC;,*CF;.,) ORYFRE (By) Oty
BIZRZNE TIRCY 7Y 77T 4 ORI EEEISEEE RITLZEMRTE 2, $72, SO OBRICRIZTRE
AT 272012, Growth;, i Sizei v Levie;n ROE; B X WAge S0 T b u— VEKZBINT %,

Investmenti,t=/30+ﬁ1CFi,t,1+ﬂ2MATHRCi,t+ﬁgMATHRCi,t*CFi,t,1+/34Growthi,t,1 +ﬁ5Sizei,H
+BsLev; .1 +S5ROE; 1 +fsAge; 1+ 2 DIndustry; ;. + £ DYear; +¢; (2)

MATIIRC;, CTIRC7 =27 — 27 |Z#IL L 7oA EICBVW T 7Y 7Y 74 2R L TCwild 1, Z9
THEVWEARIF0R LS5 IR
MATIIRC; *CF,,, : IIRCX 7Y 7Y 7 4 BROA ML FKT & I — &% (MATIIRC;,) & CF,,, & D3I

Growth, DARSELORFHERE t-1 0 3 TSR O 76 b s w4 L HLER

Size; 1 DRI ORFHER -1 0 3 IR ORE R O Bfif)

Lev;, D RSELIORFHEE -1 0 3 HHIRER OB IR (REEARMREAR)
ROE,,, DAL ORFHEE t-1 0 3 ISR O B CE AL WIRIR R
Agei iy DAEIORFHEE t-1 0 3 FIITLER F ToOREV AR

DIndustry;, DAESR O — NI ANED RO — FO¥ER Y I — B
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DYear;, DAY IR

2. REIREDIRELE

WIZ, A TH3E (Richardson ,2006; McNichols and Stubben, 2008; Biddle, Hilary and Verdi, 2009) (2325 %, €
TN (3) EHOTREOMFHRKERELHEET 5. MAHKE L EBRKEDE, $bbLETIV (3) OFKELRERE
L35, REREIINHFRKE IO T2 EBEREOBMBTH ), ZOMDT 7 ATHIUTHEHAKELE L, Y4 FATHN
EWNEEET D, DF D EEREKIEDHIEAEG T T E W IT EBMFRE - B EEOEENRE VW EHRITE
5o

Investment; =y,+y:Cash; ;.1 +y.Growth; . 1+ysSize; 1 +y.Lev; 1 +y;ROE; 1 +ysAge; 1€ (3)
Cash; 4 D REIOLRFHEE -1 OHERAKETH Y, t-1HOBEROHE Z oM EEEAFTCTHRL
71K

3. BIMEE - BREIZE(CHTAIIRCY T U7 U T 4 BROE
REBIZ, 2 RO 3 2 MEET 5720, HELHEF Y 2 70—DORZRLEZETFTIV (4) 2FAESHT 5o

Investmenti,t=5o+51CFM,1+52MATIIRCi,t+83MATHRCM*CFM,1+54Growthi,t,1+55Sizei,t,1
+8sLevi1+0;ROE; . 1+0sAge; .1+ X DIndustry; .+ X DYear; +¢;, (4)

ETN (4) OFE-2HMIE. IRCYTY TV T 1 OREHEL [E/NMeESSER] & [HERESER] L I2X5
L7z ET, IRCY TV T YT 4 OFIRVPEEDIETINCED X ) B % RITTONELETNTEHI L TH b,

4. BV TILODER

ARiid, IIRC~ TV 7Y 7 4 BRERE (T) o3 (T-3) 25IIRC~ TV 7Y T 4 BRERE (T) 2&0 T34
% (T+2) FTOEGEM (T-3~T+2) OF—FHETHIH IIRCY TV 7V 7 1 FHREFEOAR MGG L Lz, &
TOPFER N CTAF WL RIIM BT — 513202243 A0 TF— 45 ThH b, L7zd-> T, IRC~TY 7Y 7 4 BR4E
£ (T) #&DT3EH (T~T+2) OF — & H%Hi) MEIXEL & H 20194FEF TICIMRC~Y T Y 7Y 7 4 B/READAR
KThb, WEMEEZ, UTD (1) 226 (4) OFEMEHEZTIOTH S,

(1) TEWNACERARES ) K= PFATEIEY A+ 20204 (R¥EMEL R—F 4 > 7 - IK) TRARINTWVS
HEHEERITAE (6,3964] - 4F)

(2) HFESERMGE L, SUTE - AESR3E - RIRSE - ZOMEGRIEL IR ERICE T 283 (57154 - 4F)

(3) WHMAS ARAPOIHAD 127 A TH A% (4,464 - 4F)

(4) 0 LB R T — & BIUS W RE R 3 (9364L - 4F)

KEEDOHH THMT 2W# 7 — #13 [ HENEEDS-Financial QUEST] 25 L7z, T2, 7 U T 54 DO
RIZDWVTIE, 20204 12 A RKIFH CTHARICBWTRAMEHZ BT L TV A REORITWERE T THY . WOl
POIRCYTFITIT A ZHRLTWAEPNY FaL sy MITH L7z,

V. FEAHEREZ DR

1. {RER 1 DIREEER

REL LA D AR OB MG 2 2K 1, ZEEOMBIRIEE K2, HEHRREKIITRT, B, E1IEGMIHEH
SNF-EEERE Y P u— VERDGER OB R TH S, K23 FEEBBOFEMOMEA~ ) v 7 A TH
Dy ALY FOBEIZAET < OMRE. TOREIZET Y v OMBREK TS 5. HEMREOMEIZE THEA %
ZHILHEEOMEOFEE b 51 (0.8) % FlHl->Twb (Gujarati and Porter, 2009) o
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x1 EHEE
Variable Mean Median  Std. Dev. Min Max
Investment; ; 0.060 0.060 0.040 0.000 0.230
CFi¢1 0.070 0.070 0.040 -0.140 0.210
MATIIRC 0.490 0.000 0.500 0.000 1.000
Growth, 0.020 0.020 0.100 -0.390 1.130
Size; 1 13.520 13.380 1.380 10.670 19.510
Lev;¢q 2.740 2.290 1.840 1.130 21.860
ROE; 0.080 0.080 0.070 -0.810 0.390
Age; 70.2 71 28.86 2 140
K2 EHREDEBIGRE
Investment;;  CFj, MATIIRC Growth;..;  Size;, Levi ROE; Age;
Investment; 1 0.467 -0.063 0.061 0.027 -0.265 0.109 0.080
CFj 4 0.462 1 0.031 0.041 -0.064 -0.356 0.339 -0.081
MATIIRC -0.073 0.005 1 -0.153 0.074 -0.018 -0.049 0.069
Growth; . 0.062 0.056 -0.130 1 -0.066 -0.025 0.265 -0.108
Size; - -0.035 -0.050 0.073 -0.016 1 0.526 -0.038 0.042
Lev; 4 -0.237 -0.258 -0.003 -0.048 0.568 1 -0.062 0.031
ROE; 4 0.020 0.273 -0.015 0.229 -0.046 -0.044 1 -0.018
Age; 1 0.070 -0.039 0.045 -0.057 0.010 -0.095 -0.072 1.000
AR LY EROBMIZA CT < CHBRE, THRORMIIET Y SAHHBRETH S,
=3 {REH1 DHEHER
£ 51 (1) 5 1(2)
CF 4 0.262%** 0.295%**
[10.95] [8.88]
MATIIRC; 0.010%*
[2.58]
MATIIRC;; % CF -0.114%**
[-2.71]
Growth; ¢4 0.009
[0.89]
Size; ¢ 0.001
[1.00]
Lev; ¢4 -0.003***
[-3.81]
ROE; ., -0.017
[-1.21]
Age; 0.000
[-0.11]
constant 0.042%**
[3.38]
DIndustry yes yes
DYear yes yes
Adj R-squared 0.523 0.525
N 936

T AEINIEE T D, 1 T1%AKAE, **1T5%KHE, *IX10%KHETERENAE THH
L EEWT S,
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K3DHMFHRERI Y, HEITHTA2HEF Yy 2 70— (CF) 377 ATHO. HEICHE LR 1%k
) EON, S, BEFY v 270 -2 HEINLTT I ADEEND ), HEISHT 2EEHHOFAEE
RETHLDTHbD, T2 IRCTIVT YT 4 OBROAEE KT 5 I =% (MATIRC,,) 377 ATHH., #
I E R RER (5% KHE) 2B 5Nh7z, 2k, IIRCY T TV 74 OFIRPHREZ NS TWE Z & ZRIET
5bDTHb, 61T, IRCYTI TV T4 HROAEELZFRT Y I —£5 (MATIRC;,) & CFi, L OREHTH 5
MATIHRC; *CF; o, DIEREOEIE~Y A F ATH ). MEMNCHE LR (1%KHE) PEO5N. ZOFEIEH I,
IRC~FTVUTYUT4DBRICE)., REZIHEICHT L2 CHoOBWELREOM B Z R L2, &
RIMZ I ZOEOFHNERICHEDE, HETHPOHONINRT Yy Y270 —% L) EMICTFIT LI EHNTE
7l ERETDELDTHL, Thbb, IRCYT YT YT 4 OBRIIEROIENHMEZEM S, EICHT 54
A TOBRENPZRR S C-TRESEVEEZ 5NDL, TNOHOFELFERIE, IIRCY TV 7Y T4 OFRIZED
WEOPIBE ST HIEEE (KAFE) T35 L) REESGNTH Y., RFH 1T N,

2. &2 RUMREH 3 DIREHFESR

KIZ, W2 B L RBE3 D70 5 ZROFLBMET = 2 K4, ZREOMBIREZ K6, R REZR6IIRT. %
By HLZHMIMEH SN EEZEKE Y Y a—VEKO 6 FH OB R Th b, K5IFEELHMD6EMD
ME< )Yy 7 2THY, WAREL Y FOBEIZA T~ Y OMERE. TOBMEIZET VY Y OMERETH S, HEY
FRE DT TR 22 BT OMEO A Z S bE 5 (0.8) % FlHl-> T (Gujarati and Porter, 2009) .

x4 ECIMEIETE

Variable Mean Median  Std. Dev. Min Max

Investment; 0.060 0.060 0.040 0.000 0.230
CF; 1 0.070 0.070 0.040 -0.140 0.210
Cash; 0.120 0.100 0.080 0.010 0.440
Growth; ¢4 0.020 0.020 0.100 -0.390 1.130
Size; 1 13.500 13.360 1.380 10.670 19.510
Levi¢q 2.730 2.270 1.830 1.130 21.860
ROE; 0.080 0.080 0.070 -0.810 0.390
Age; 70.55 71 28.79 2 140

x5 EHEDIERRE

Investment;;  CF; 4 Cash;;.;, MATIIRC Growth;,., Size;, Lev; ¢ ROE; Age;
Investment; 1 0.461 -0.018 -0.056 0.060 0.016 -0.273 0.102 0.095
CF; 1 0.454 1 0.174 0.028 0.042 -0.069 -0.358 0.336 -0.075
Cash, i 0.047 0.155 1 0.054 -0.020 -0.381 -0.448 0.109 0.062
MATIIRC -0.063 0.003 0.044 1 -0.149 0.073 -0.018 -0.046 0.069
Growth, ;4 0.061 0.056 -0.034 -0.127 1 -0.065 -0.030 0.271 -0.105
Size; 1 -0.043 -0.055 -0.325 0.073 -0.015 1 0.527 -0.035 0.031
Leviq -0.241 -0.259 -0.225 -0.004 -0.048 0.568 1 -0.057 0.011
ROE; 0.014 0.269 0.124 -0.011 0.236 -0.043 -0.039 1 -0.026
Age; 1 0.083 -0.036 0.016 0.046 -0.057 0.001 -0.102 -0.079 1

I AR L Y BBOREITA 7 < CEBERE, THORKEIT T Y SR TH 5.

FOXFIFMORRERLTVD, T3, AN CERER] BLO DAFEERER] 208 3T2HERET L
(DRX) DFEIMREERL L, BTOF—RAIBVT, HRIHNTIEEF Y v Y2 70— (CF,,) ORBOMEIZT
FATH Y., WMEICHERER (1%KHE) 2ME 5N TOEEFERE,S, ENEERER | BX U [BEKRER
R BT, HEICHT2EEHIFEL, BELAEEF v v Y2 70— HORRIIEHEICHATHY ., £
MBZ L VREREEZ PRS2 2 LpMmE LTI 5N 5,
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x6 RS2 MOURE 3 DHEHER

/N B R it 452 A
7 (1) E T L(4) £ 7 (1) 7 L(4)
CFy 0.094%** 0.111%%* 0.237%%* 0.197%%*
[4.94] [4.19] [6.99] [4.42]
MATIIRC;, 0.006%* 0.006
[2.07] [1.21]
MATIIRC; x CF -, -0.092%** -0.108%*
[-2.65] [-2.06]
Growth; ., -0.013 0.027
[-1.87] [1.82]
Size; ¢ 0.002%* 0.001
[2.30] [1.00]
Levi -0.002%** -0.005%**
[-2.64] [-6.20]
ROE; ., 0.028%* -0.020
[2.00] [-1.25]
Age; iy 0.000%* 0.000%**
[2.37] [-3.35]
constant 0.031%** 0.048%**
[3.93] [5.76]
DIndustry yes yes yes yes
DYear yes yes yes yes
Adj R-squared 0.668 0.678 0.636 0.680
N 477 459

L AEMPIIHE T L, T 1%KEE, **[I5%KHE, *IT10%KETETNENEE THD Z L2 B®T 5,

KT, BTN (4) ORYERERE RS & WMCERER LR E L72aMERTIE, ORC~Y T 7 7 4 ORIRA
KT Y I—ZH (MATIRC;,) OREOMEIZT T ATH Y, MaltICHELRHER 5% KIE) BHOENTVDE, ZOH
FiE, ORCYT VT YT A ORIRICE D, @/NMEERERICBIA2HEPML LIFoNzZ L 2RBLTWw5, —h,
MG R TIE, IIRC<T Y TV T 4 ORROBRBOMIZT I ATH SO0, MHatITHBELRKETIIR V.
TETIRC = 7Y 7)) 7 4 OFRAS, B EAERICB T 2 BT EZ RIZL TR LR LTV A,

F 72, MATIIRC,*CF, ., DX EHO MR OfliA 51d. TIRC~Y T 7V 7 4 OBIRZIEIHEN S b /&
PEHICB VT CFy O R REIIHEICEETH Y, TAIRC~ T 7Y 7 4 OFRIZE Y, MATIIRC, *CF,,,
OEFRBOMIZ~ A F AT, MAlICAHERER Q%K) PHESNZ, S50, BREKERERICIBVTD
CFiy DR RBUIMEICAHETH Y, FZTRC~ TV T T 4 OFRIZE ). MATIIRC, *CF;,, O MR RO i
E~ A F AT, MEICHE LR (5% KHE) LNz, ThOOERFRIE, NMEERER ] BX U B
B WEICBWT, IIRCYTY 771 OBFRICE > THEESIHT 2B RE (KFE) METT5 &0
IFREBENTH L, COZ LI, IMIRCTYTIU T4 OFRICE D, BEEIIHHIREICET 2 Eom AT
MR 2R L 722 & BARMA I ZOEOROERICHESE, HETu Y2 NI kFyy va7a—
ZEDIEMICTFHT LI EDNTEL L) I L2RMBLTVE, 2F ), IRCY TV T T 1 OBREHRD
IR RPEA BRI L, HEFELUHE L E 2 ON, K28 X OE 3 1S iz,

VI. TERMOIREE

HeERE LB ZRMEE LT, B LTRC~ T 7V 7 4 ORICIZ RS O WM X 2HEFHMEDO N1 7 A A3E
CTCWw A REMEARE SN S, 7V (2) OHfER T, TIRCY 7Y 7Y 7 1 ZHIIEHE LTHWTW D), ¥R
BRI THEERZREIFIENRCY T I T T4 2 BRT 206055 5720, WlHEB OB % 2T 2 WEERK
2o TR RMEDSDH L ORI . €2 T THREEICBT XN DOIIRCY T 7 7 4 R & #fE
ZHE UCHEH Lo fak (B k) 28 L THGEES 5. MEEHERIE, K708 TH 2,
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R7 HEEHER

T B RN T RE
1st 2nd
IIRC~7 V7 U7« Investment
IIRC~7 VU7 VT« (FHIMHE) 0.021%*
(2.03)
D T g
H(};;%E?) U7 U7« PR 0.537%%%
(11.1)
CFi¢q -3.345% %% 0.334%%%*
(-13.11) (6.98)
MATIIRC; x CF; 4 7.365%%* -0.204**
(29.35) (-2.31)
Growth, (., -0.090 0.010
(-1.07) (0.99)
Size; (1 0.027%%%* 0.001
(3.4) (0.64)
Lev; -0.002 -0.002%**
(-0.4) (-3.76)
ROE; ., -0.107 -0.015
(-0.91) (-1.08)
Age; 0.000 0.000
(-0.8) (-0.04)
Number of observations 901 901
Adjusted R-Squared 0.805 0.524

T AR T D, ol T10KUE, Sk IBUKHE, #X10WKIETZNENHAE CH D Z L 2B%T D,

HERHRE R B LR & B 2B O R AR L T %, 97, 1B OHMEFHE R TIE, ORC~ T ) 7 7 4 BRE

(R ORFIL0.537, tMHIZ11.1TH Y, MEATWITHELRREIHONIZ, TOTFADMHEIE, TIRCYTY T
T4 BRE (EER) PIRCY TV TV T AIHELZ 52 Twh I LERL TS, RICE2BRBETIE. SHZRUC
IRC~ 7V 7T 4 BRE (FHMHE) 2Wo THRIELE A, HEICHTL2EEFYyy Y270 — (CFy) 375
ATH Y, HETICAHZ R (1% KE) PESN, S, BEF Yy Y2 70— KB L TT I 2A0EE
BHY., HEHTL2EEHWOGELERET LD TH S, $/2. IRCY TV T T4 ODRROA MR KT ¥ I —
2% (MATIIRC;,) 377 ATH Y, MatMITHELRAR (6%AKE) Eoh7z, ThiE, IIRCY T 7Y T 4 DR
ROEBEMELTVDEILERETLELDTHS, & 512, MATIIRC, *CF,, DR EHD MR RBOMIE~ 1 F
ATHY ., A E LR 5% KHE) 25E5N7z, ZOfFREIE, IIRCYTY 7Y 54 OBRICE D, BEgidil
BB ICHET 2 EORmCE AR R 2R L7228 BARBE R COEOmERICE X, BT vy
MIEBFEFY 2702 LD IEFEICTMTAIENRNTESL L) IXh o722 LITHT ZHEAEICOWTEINN 2
AR AR LTV 5,

VI. f{EmESEROFRE

AFTid, TENEHOCEWHES L R — MRITAEY A b 20204F M) (REMEL R—F 1~ 27 - 5FK) THREKS
NTVEMEMEERITEED D B BT - FEIRE - RIS - T OMERISEZ B R D 20124 0 5 2021 F D
F—FEHVT, HAMEHELTORCYTY 7Y T4 2BRL TR EELEENEOMBRYEZBGEL 72, & 512,
MGG TN E [ENEEAER] B IO [ERREAENE] (208 LT ORC~T YT YT 1 FREHIZBT
BEENROBACD G bIT o720 TORE. UTOHRELXHS I,

B, BT L2EEHOPEET L2 L, #2012, IIRCY TV T Y T 4 OFRIE, SEOHEERIINSEL%)
REFFOZ L, 312, MATIHRC, *CF, . ORKETHDRHOMEN~ A T A THATICHEETH LI L Hh 5, [IRCYT
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VT7UTARRICED, WEF v v 270 —~OREDPMKT L7z BRI LE L) JLo B4l [ RER
W BXO TARMBEESER] I2BWT, BRI TL2EEHMHBENENGET L L H510 ENEERE
B Tid, IRC~YTFT VU774 OBREIEERE L HO 5B 2FHEo— KT, BRHEESER] TId IIRC<F)
T YT A DOBIRICE B REREIN EOMEDHERTE LNz L 86X MATIIRC,, *CF, ., DR ZEIE O [F R A
MR IICHETNICAE R LY A F AR L > TnbB T e, HRCYTITITAORRIZED, NEFr v a7
O —~\DEEHET L7z BER=swHE L) &,

MRC7 V=27 —2% ZOEZLFHETHDHERZIPFHTRLEROE*LET LI L2BRL TV
bOTIERL, BRENBIRAEELELRESE, RELOBEREROTBHZ2HUET LI L2 B LTS, T2,
NRCTIEYTIUT YT 4 ZRETH0DRMEHAMIIBEEICHLE LTS, Lad> T, INH ORI TIRC
RTVT )T ANFRENS Z LT > Ty BFREICASE & EHAUR# BNICAAAE L T 72 RO IE k25850 & .
ZOMRIETUY 27 bORRF ¥ v Va7 a—TFHRELNN L L, ANTEARRMEE S OB EFIEN L D IHRILS
hiztZz oMb,

— . REOBGRECB W TEHEIE SN TV D, RETIEEL 2 Y a v 7 AZ2WHT 2720, [A3EifEL
R=T 4 27+ TKR] TRREIN TV LEHEMETBITREOAZ IR L L72DS, AROBGERRE L ) BEZ% D
DIZT 72D MAEMEHFBITEED EDLLVRH LT -y OEBET I LESH S, /2, IIRCY TV T
T4 ORI, BRI ZBETI AT AV M EDODORMY) 2 EDIAMEREE TV OFHMH R SN TE LD THER
FZOMPEEBRL, THATEROEHBIRICE £ F 52V LEERERICE AL WRENEVEEZ SN D, K
WBWTIRYT U T YT A4 DBRICEH L7225, FRBED X ) IEREE T VIO %R0 TWAENREFD A=A L
ZRHT L ETICRES>TOARV, v 7T 7Y 7 1 ORI 2HENEOUENEEZ S SICHEIPHLD0IT S
72D, INSDEOBGEENLE L 2 B0, ENHITOVTIRISHOMNREEFFH 2V,

E

1 RTFIVTVTADOERELC, [Py 7N -=7UT7 YT 14 (R¥EDPESGHRENLZTDMBA 7 M E2EE LM ]
[TV =7V T7UT4 (ESGHEFMFEERIL A0 TEL, RENEE - R R THEOWIN Z KT 5M%&) ]
RO [54F3v 27 -37UTVT4 (RTVTIVTA2BHNAL0L LTIRL, HASZMLICE& b TREMIIE LS5 X
XETHME) ] BdHb. ARIBILTITITALEEL[FAFIvy - <wFITYT4] 2T eds,

2 MEMEFORITEEBIIFELAWML TS, TEINACEHBRE LR — FFEITEEY R b 20204F B (A SEAME L R —
FA YT - FFR) WL NUE, ORICBIT 2MAMEERITAER. 20114F TIE31FITHE T o T /225 20204E 12 H KK C
1F 5474 DIF S TV B,

3 EMOIETE L 1L, REORBIRELHEDOIREN L L2V T, BEHLNBOBESIRMEEORE LTV A IERISET D
0. SEBOBEERMFEOEMED D VIR TH B IREE T,

4 [EINBACEWHBRBEG LR — FRITEIED A P2020FEM] 12X 5 &, 2020 F 12 IR TORK T L — AT — 7 #PHRT,
IIRC52.8%. GRI26.7%. SASB1.8% T® 5%,

5 LT, [H&&EFvyvyryayu—&E] & [HEMR] FREL LTHEHT %,

6 [EEMHHEMLE (International Financial Reporting Standards: IFRS) |o EBS&EIHAMERFES (International Account-
ing Standards Board: IASB) 25ikE 3 2 &5HE#EDZ &,

7 OMBEAR QEEEAR, OMIWER, OAWEAR, O - BRER, ©OBHKREER

8 Barry and Brown (1985) 3. T4 A7 0= % =) ¥ =2 DG A= T OREELEHEE) A7 2 WP S5 LNTE
5T ERRLTVD,

9 HoBWATHEHIZ., BHOIBIFHIEICHE) TV - N F— FRWRIROMBE 2R T 2 720, HEHEOR EICO%D D &
# 25N TWw5h (Bushman and Smith 2001, Biddle and Hilary 2006, Biddle et al. 2009)

10 WREE33EMIX S (hpH) @9 HigU§ % 28 A4
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[ABSTRACT]

The purpose of this paper is to examine how SDG activities, focusing on “human resources” in small
and medium-sized enterprises (SMEs), are perceived within the enterprise and how they influence the
value formation of employees. Ravasi and Schultz (2006) conducted a longitudinal study of organiza-
tional responses to environmental changes that call into question aspects of organizational perceptions.
They found events that call into question aspects of organizational perceptions affect collective self-per-
ceptions and self-categorization. While prior research has discussed the relationship between innova-
tion, creativity, and leadership, the relationship between management control systems and organiza-
tional identity in the SDGs has not been fully examined. To clarify these issues, we set two research
questions and interviewed six managers and employees of two companies. The results suggest that
SDG activities in SMEs are conducted as symbolic activities by top management values and that cul-
tural control is multifaceted in instilling values. In terms of the relationship with the process of organi-
zational identity formation, the results suggest that the values from the experience of top management
are related to the imposition of meaning in the social actor aspect, while the voluntary activities by em-

ployees are related to the formation of meaning in the social structure aspect.

F-U—FK: YATFEUT 4, RAT—ORIVY -5, @87 ATUT4T 4, XRXRIAVES -V
hO—JL, FHgEREFERR EJ> hO—)b, #lse, #8705 —8flE HSEEEREm

Keywords: Management control, Sustainability, Stakeholder theory, Organizational identity,
Sustainable development goals, Cultural control, Organizational culture, Organizational actor
aspects, Structuralist aspects

. 4vvO5ov3>

KO HMZ, FHAEED [AM ] ITEREZ YL TSDGsIHEARENTLED X5 12 S, 183 B DM %
BILODEERETLILETHL, HAD AMMARITERLL, BEOL B VH/NMEETIE, EEEEZ ZFEHREE
LT [AM] (AM O - B, BEEOEK - ) 2T 0ETS6H LB TE)., ROBEHHEEL LR
mENTWD (/ST /B FERFE20204E ). — 7 T, Sustainable Development Goals (LLF: SDGs)

50
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“ESG Evaluation using AI: Model Construction and Disclosure Analysis”
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Kansai University
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Book Review:
Osamu NISHIZAWA

Accounting and Management for Environmental Preservation
Unified Environmental Accounting Guidelines
Tokyo Legal Mind Publisher, July 2010

Review by Tadashi NAGAOKA

Sapporo Gakuin University
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Award:

Sustainable Management Forum of Japan Award 2023

Mariko HANADA

Vice Chairperson, Sustainable Management Forum of Japan
Chairperson of Award Committee
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