RECIFIRBAR & EHEM

—B=FBRI - ERRM EhREMEOBEST—

[iz I S S 4
ENT Yy Re TRy e AT —
B & = B

ABROBME, CEORENORVAISKEMBEITSL LEBICOVT, FHE
HHRARPZOEREICEB L TRIASGNTIETH S, TNSDOBFIIONT,
TEECEIRE~NORVAHIRERETOAMZB L THREMBEL D 555
Z 5 LB AR ROERHEEH I S LIE > TE D3] S0 RE
ERE LI, KASMOLER, CORBEIIHESNI, b, BRE~OIRDHAS M
EATVWRLEEZCREREFZAMLTVWAZ L, BEREFZAML TV AL
XEEREMESET L, T LTEZERECPEZETR LV SILE=ZBRME%
AT U THATRIEROEREZEH I LI > TEZDRAMN L DHL 13 T & 4388
Sh &t

F—o—F REREE F=FRIEL FSEFEBR BRE~ORVAS,
4

BEICIIRENOMDAAE, T THARAREEE L TRONTOLREMEL B
BNELT A EEFHLTV S, ThMUS, REICRVBATLALEICZEBNML IR
FSBBEERBZIENS, £ LbEOBRAIETTSLEL SN TE 7 (Porter and
van der Linde, 1995)c L L, Thildorbsd, BEMIEEIIRVACEEORR
ELHBMLTNS, Chid, BROLHLED) sERHLRETAIA Y PV ZXT L
(Environmental Management System: EMS) T2 % 1SO 14001 D2iE*HEG L TS5 ED
BEH52000F D 49.9% > 52010FEDTIBRICEFTERF LTI b PO THS (R
#E&, 2002, 2012a),

BEFHREHSTIE, RENIOLINTHELSOER, KBITEBREIIRIATX
FT 4y MSEDIZRMEDUCELSRPICIBRTEI LWHEINTL I DSBS
724y (Nishitani, 2009)0 2% 9, BRI IZEE~ORMVAA (I, LKBIIEERAF LR
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THRTTRELS, ARCREEELUETILIONRIEATHEELELS, 25 Lk
RO#BSICLBEHNUHREE LT, BEEFOBRMUAICS, BRIERLLLEMS
ORI LLTORLEBOHIMP, To€RA /R~ s VIt BEFEROE ENETFONE
(Nishitani, 20110, BB RKBL TR, BE~ONVBAEF TS5 ¥ - LOMBIKBILT
WEREPEATHEATLII LS, TAKHENTII S L-TARBEEOw—4 v
Moz TEBLRUAY, MEREEFBERTEI LN TES (Khanna et al., 1998; Khanna,
2001; BHEHE, 2012a), —HT, BBFICHMLTE, 2V —F—70¥ sy s v hOOERET
BrEATE, EHABAERSERY LCEET o v R NBLENG 1, BEANIEE
IR MHIBOEILHFREL S S (Bass, 1995). EQLBHINE, BETHLHOFETSHS
¥ 7Y TNT7u—3R et (Material Flow Cost Accounting: MFCA) & U » 78R Y — U
OERLEDHTH 2 (B, 20100, £/, CEOBE~OWMVBIRZY R/ EFHDEH S
LYERTH 2, IR, RERTACRETELR LY PEY, BRHTS5 vy 7S
AP —EHBBTRMOBL Y — V¥ TS5 Fxc—vx Y42+ (Green Supply Chain
Management) {3, ENECAEMBEIIHOIBATHTOHALLEMEEN LTERY

2011; 125 - B, 2012),

UL, UEDL ) UREEBAWETLALINYRREBCRNOBALERE LTER
BH LCREBITERNTA I SRELL, T, EHIIE0T, BE~ORIELRZES
LRRRICE > THRCESEPITRRRT 4 v LA ST ERBIFHIATL B0
EH5M,e £IT, FBTHE, 5 UBMEHIMITALY, iz, BE - BEFRICL
BEMBICEEENT, ThERAZEEELUTHRERE (F-ErD g 2HLASZT,
EECLIBRE~ORVBAIKE - BRI IAHMREZL 2BEE 0T 2, “hid,
TYrorth e Y2 v PEFIMILB S, BERET - REZOBHICB > ~EEL2T
S, EENSELAEUTERBICHVBTIDIIREE - R X 2B @SRRI
PoTHB, bL, HhE - RERMCEILIIBE~OMVEAELU L ELEBHR AL
T4y bbb oTEDEFMLTO B SE, BECHMOIBA T3 40813 ST MEH
BWUBETTH S, BL, 5 LAaBFER, BT 3ETHEINL-CHIREHS I
HoTn3b00, #E - BRERRICELIIBRR~OWMVBIZ YT I A LTHEEER
LTEMT 50THEL, RECL-> THRSW Mo ORERBICL - T A EMHY
Bl EDS, DEBIANT IR, L - THREATW2RERBOTIILE
B amEMb 5, chil, BEHMOBEI, HBEREEBICBSERL AN EMERE
ROBEBUESEE-THEIEDSEB/ENTSHS (Jensen and Berg, 2012), HELED
BE, BEREE (FRFFEY T REBFEL) WL- TRESREMFTI 2 &0k
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BAH27, AR TREEREEOQAMIEE T2, BEREZONAEICEOREC
Eéﬂfh%:tmé%%ﬁﬁmﬁﬁﬁ%%%ﬁbt5ifﬁﬁ%ﬁjcK%,ﬁ%ﬁﬁ@
%ﬁﬁ%@ﬁ?%t&m@ﬁﬁ%%@ﬁ%i%&ﬁﬁﬁzﬁﬁﬁéuot%z%ﬁﬁ%%ﬁ
TEIEN—DOFERTHLY, BREANORIVAEAPHIMECER 2RELHFTIHBR
2L EETEBLULHRREESHALZRD CAZ TITbhTHE L (B - B,
2003 ; ZREEH, 2012b),
BESOBUEAISNTOIREELEONIED I/ DRI YV a v TF—F 2B TERE
S LUER, BE~ORVELHBEATOI LRIV EEREELZABLTLEIE, B
EREBEAML TV AL CHREMENE O &, TLUTEZETMERL LTHRF
BOBEELEDI LN TEOERAMNE DB EZ I EBPESMh LT, —HT,
BEANOH O EAINEA TN I LEI EHEIMENBO VS EENBELEIBRESIh LS
Too &9 LRER, SEEBBIINVHEATHILITRRTST, BEREELAET
BLEDDEITEREOBVWERERATRT A LMNBEETHL I EEFEL TN S,
EROBRILUT OBV THZ, F2H TN, BHRGEBHT S, BE38TR, V-
FFYAICDOOTHET I, BAHTHFERC DL TERL, BOHTEREE LD,

2 R B2

BE - BEFICLIILCESE~OHMERL ARENTEEL LT, HEMF/E (F—E
Oq Mbb, P—ErOqREATSTHEEINLLEBELEROBRBMIETH - £
bOEEHRSN, KE  BREFZHFET 2 0EMECFEREOFIMBEOHERL TS,
uE, BE - BRERISFETI2LRMERHEERE SEEREL SBREINTHE 2 Eh 5,
EEEEOBERSE I REEE - C 0 g MEH L5, BEEERERHNA 7 4 v b
BEESESTRF VY PN EZLTIEMTESLLY, F—ErD gMNENEEITEHKE -
WEEMESI LERF Uy v VEFMLTWBEEZ S (BEK, 2007; Jinji et al,, 2011,
HoT, BE - BHERY, PEOBRE~ORHHAA IR LA I CBREERENETS
EARHMENRSY, PUCELEPHRERT 4+ v PALEEA L STIENTEZ EFMLT
WBRDOTHNI, BECIVBATOZ2EEEEHREMEIR LRI TH 5,

2 LABIRE, BE~ORDESPTOERTHIBE A7 » — 2 v XENRIILILE
THRICL->THIBERSHITNE - T B, B2, Dowell et al. (2000) 14, RELHES
HO1994-19TED F— 7 ¥ RO TR GRS ET - o # R, HREEORK L VEREER
AHEBLTWAREEE M—E D g BEWLI EERRE LT 5, Konar and Cohen (2001)
12, KEAEIMLERIC White BERHBHEBZEL B 0BR/N T8 (Ordinary Least
Squares: OLS) 10 & » T 21T » B R, (LEPHEBHCRERNL L STEVRES
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AVAVIMIM—EvD gl (BEEECALEEOCK) CROBMEENSZ I EERR
L TW 3%, King and Lenox (2002) i3, KEOBEELECIHDI991-196F0F— 5 % B
WTEERETFNICL » THHT LcER, LEPESENHE P —E L0 qItidEEDHEM
BENH B EERR LTINS, Nakao etal. (2007) 13, BZAEFEI21HD2002-2003F 0 7 —
FEBNTT—NF— s 5ET - LR, BEENBEEA TR I-E 0 ¢l KF
OEEEHEZ B LEBRAL T3, Iwata and Okada (2011) {3, BXROBEFELEIC8H
D2004-2008FE DR N F— S ERCTEEBEDRETNVTHN LR, BEHREFX
BRI P —E Y0 gl 2 ES €5, BEEPHREZOIIUHBRM U &
EFRRL T3,

ULirl, THASOHERBE~ORDBISPREE/ T+ —v v X EHREMEOBFENERE
BTHIEETMBELTLE7®, BEVERTORRMBERL TORWEERYS 5,
S, BRE - RRFE, BREREFEMCHEEZRE T IRNRER, BARES0
Ty bYA S —E, BRELUNAOBLY SHNERETIRES, HEBFLHHRS, H5IHE
OHELZENEDA VH AT~ RREATHAIENTEEHN, ZOFELOHTMELTIIRE
EEZBEEZLNDAT T AT —EEHERE (1 ¥4 N) TTON TS IRE
NOBMYBABEY TN A LD OEEBET I ENTERLRSTHS (BB, 201D,
b, £EIKE - RREROMIEZ L2 bEHROEHENFELTED, K’ - BER
BEZOBEANORVBLHEFMT 3B, SFESZOREOLHIHRT 2585
BHEELEEERZ LTI EHEENS 5,

I L HZRBERARE, BRREBEECIHMBREBTHE T 2T LR — PEELH
HEELTHDLAB I LBV, HRMICEREREELINEKETE I EBPLEL -
THEDH, BETEE I LcEmMRIZEL (Junior et al, 2014; PEM, 2014). Thiuc,
AR TRBERETCS Y IREERMRCERT 5, RUAESREN A K54 VOESR
Tk E, BEREELR, TOEHPHEEUNOSFIHT IHROCHOFTELEL L
FEREICI D ST, CESBEEHUSYIRFENBIUBRREFOERRICET
BHPHTERLL, ATA7HAY—OHMICREEEA2FATERERET L L
W, BRI oY s VERETALDPOLOTH S (FBEE, 2000, £/20RE
3, BRBEEBEHEY 1 ¥ 34 % GRI (Global Reporting Initiative) $ 273+ E 1) 7 4
VE—F 4 THARSA VIR T3 600, ERNIIRGEOHERIIEEIATINE,
FTzaTWUR— b HE  BREREFFEUEEFL LTS AT, BEREBEIZIOEHE
MESEbMBEIIBELEATA VRN~ (RANFRFATRNT ) 2FBUFKREEL
Tk, BASELLTU HE - BEFZOAS AT TEERREMTL TV 2birTRY
Ve UL, 1990EREIH 0/ ST IVEIELIE, BACEOESEEREMMES, SHE
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SBNEREIERLATEIZEY, IR U—b HF U ROETHHE - REFOE
BHBERLTHE I, S, ARG IIRERBIRISKE - BREREERL-LO
Y7 PLT0 3RS S 2 (D - B, 201D, T0I &}, #E - REROEESN
DEOLEEZ CRERBHRSEATVA I EREOMILAE I AT, RO EOERELD
HED» 6 DELENEET 2 BERBOEZELCSHEBSHE - BER~V 7 LTV B T]EE
HEREL T 3EEME (2012) EHEAHTH 3,

EERRERCELTE, CEOBEBIASATVRI DS, BREBOBEL SHHRY
5T ENTHETH B0, BREHMOBIEMBIEFRATOEZENTE » TH ARIIZBL
Tm,%@Emf%ﬁ,%Kﬁﬁﬁuﬁﬁ%§15C&K§%ﬁégZﬁﬁ,ﬁﬁ%bfm
FlZE, WA (2014 ¥, FREEROSGTHEL THT UIZER, BE~ORVBESHE
ATHAREZ CHEBMIREREEMERLTWA I &, 2L T, HENEREERENET
Ltwéﬁ%&&%E%ﬁw%u:&%?Tu%émabtmgi

BEREBCBYAMTEHOBEENEEED 5 &1L, EENHROBESE, Fieg, P
%, RAEVEECBEL SHREREI DBV L LOIT I & 2E%RT 5 (B4, 2007,
ZHOLIEMNEERTACDRBANSTESEL SNZ Y, BEOE I ALENKBICHY
ALTOLARTEELHFELLTR, REBOHERTIARNEEL, B2HLL - TERER
PEZFRAEPCEZLEER L - LEZFFTEME T 505 (Dando and Swift, 2003; Park
and Brorson, 2005; O'Dwyer, 2011; BR3¥54, 2012b; Junior et al,, 2014), H1Z1F, 20104
BEBEELLAHLTO A LBEED S B, 225%NRBERE, 15.2%NEZERIEE,
MINMEZEFBRERM LTS (BEE, 201220, COLIIT, REHOBERTEH
WG THLABEZBL L > TERBINIAFELESHALT R &P, WiFLD bBELYE
ALTOBEESEENZ &R, HTREROBEEELED 2 0HICEIEZHIC L 25
L - TEBENS 2BEBRINIIEBAARTH LI EERBELTH S, i, =
FILL - TERES N2 FROHAL, BERERIL-TEIBNTILITEDLSITD
WA (KR, 201D, SITESEIERITLR, ESERBESSEEREBOTHITRY
ZOHBUSHAIMVAANETORR BE N7 »r—v i) o0 T, BYITERELE
> TEREN T BN EIDLEFEL, TNoOEREEPOETIEERRARIET
560 THH—HT, BZHBBR LW, E=EEHN - FRESCREREBORWER
WTEHECPHESOBREARP LA VEEREBOF R S5 LMD EH WYL TER
EEBHLTHEH0THS RER, 20120, 4B, E=FRIELITE, IO0X5ARAREN
TRBERPRE Y + v VARBORECTEREEZRET 5 0IIMA, BE~ORD
BOHOT o AOFHEBERITTE<F YT Y7« (materiality - EEH) ORIEMS 3,
IOTFYTYF 4 RBEREBCEH I ANEERERN T IHEEL D (Account-
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Ability, 2008) o

BL, Urog#icts s, EZEERIDSEZERIEOFTVBLIVBHETH S 00D,
BALECLBOTREINSOENVR—HBEROTHEN, HRENMEEOLSLEREATH
ARREE- TS (BLR - B, 2003 ; Biffh, 2006 ; BE, 2012), O &R, &
5% (20122) MEZEEREBRN LTV ARLEOFBEZZRIALRL LTV ILELY
HEBNT AR LTINS Z &, Haider and Kokubu (2014) 4520064 4 520104 = TOHAMH
2, SSERTFOHERBIEALS 2O UL THEZZEROBMHIMERIIS 5 LR
BLTLWAIEMSSBEonTHS I, B, BEZFRIEOULTET YT IYT 10K
HRI—0 v/ TRATDERNEATO SN, BERETIIZ) ULEBIRLIZEAL
FThhTORNIE,sd, BACECLIEZBREEBOMUBSUHNERTE S (BH
f, 2006) SOOI &iE, WHTH, BIERTOFEVNEZEOU,THLIVEBTHS
EEEALL > THELRTNI0DP, FZEREXEIFITIFT 1 ORADO 7 V= LT~
7 T&% 35 AA1000AS (AA1000 Assurance Standard) HOHEHIZM > T BOHENI T EE
THHNEEBRENTBE I L EEIWETHS (Kolk and Perego, 2010; O'Dwyer et al,
2011; Junior et al., 2014),

I0EHIT, BESENSEBLTLZEZEFTMIE, BENORMOBI PRI T+ —<
VAZQLOERRMTALOTRAVGOD, BRENSHEREEZEMNFBEILILINEL-
TEOEHELELS PREBBEIND, #-T, BEREZLAMLUEREERLTLIILE,
B RESEREARS UHREROEEREED I I EId » THEBBERM LT 2 &%
AoNd, BL, BSEFRIEEZEBER LG, HOBUAEZEFMIIHLT, 0k
SHIGENS BONIKDNTE, SMTHRICEEBEET XERBATH 5,

HUEoE#mld, CEOBRE~ORVEASBHEMEELZEEIS>LT [EFILLS
BEAORVELSIEERETONMAE L THEMEEED S, T 5 LERIIHRRTE
HWOBEEAEDII LITL>TENMCHR] EVHIRFEHL I EMNTES, ZLUT,
AR TIRETNAEHAELBICLELUTO I 2ORELRET 3,

FiEl  BEAOBROVEANEATWICEEICEEREBEAMUL T 3,

R 2 BHESRESEL AL TV AR ELHEMENE L.

B3  BERERY AL TOWICEOUNTHEZEFTMERA LT 200 AH
EMEDE 78 B FE DR

2%y, BH1BLCRE L Z, ORE~ORVAS-OREREEOL/H~ORIME
BMEENIBEBEERITT A EEEMELTNS, Tk, EH3E C0-0055, B
EREBIESEREERMS LAFMNO~QOMENL VIR LI FHEEERTET S I L%
BRELTWLD,
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3 UY—FFYAY

FRTIR, PU—M ALY MHBRET NV (Treatment Effects Model) K& » THREICX B8
ORI BHPREREEONHSBEMECEL ZFELEE TS, MY —PA VM
RETFNVZEZRVAOE, REREBEAHOFELAEEOBENFEL TV 3451, OLS
EETR—HFHEEMSBOARLDLSTH S, U, RE~NOMVASITHELTHEBIIA
EHOMBENEBIN SN, FRTHHETI LI oREEHE LT EMS RUEOHE
FI-ZAVTEY, RSHEBIEIER (B) KL-TRRLTLE) S EMSHEEHRL
&mbfwgiiﬁ%fwmungﬁmiénéo

Qi=a,EMi+a: ER;+a3;CONTROL+¢; (1)
Qi=BEM;+ B ER+ By ER: X TPE;+ 3, CONTROL+&; (2)
ER! =7, EMi+7:Gi+7:CONTROL+ u; (3)

BL, QIKEME EMEIRE~ORLVES, ER UBHEREBAMY 1 —, TPERE

ZFFEAA Y I -, CRERERSEAHIIBHELRRETHAREMBICIBELRIZEL

WES, CONTROL 33> bo—AEHR, o B 7RENFNEESA~F—, &, 6, u

HBER, (RELETHE, R(1)(2)D ER HREEHTH 384, R(DEFoby

MEEL, ER*>0 08I, ThEACIE 05 E3EKE LTRSS,
FHSTIER TS 7— 713, BESOBICEHAZN T 33 BREORMEEAEDS

REEDIZ25HOWIED I 0RE I Vs Vv F—FTHD, UE, Foshadizyr 7

IDBSBRNTING,

KA O HOEROTBHHBIRIELITTLH TS, UT, 8EBOEHELFHET

B,

(1) BREMEFRL Z2EH

= b-EL0q BEBREEEICBRA A L EARRETH - b0 TH D, JOE
DRI ERE - REEMSUBCEFFLE LT B LEER 3,

(2) BE~AORVEHZIRZ PEH

= EMSE@BHMES 1 — (1-64, 7-124, 13FLUL) : BHAOLWThhOMR TR
IS0 14001 £HUE LT S OEHH 1-6 F, 7T-12%, BELETHZEEIIELENL
2EBYI-FEHTH D, 15014001 (I EBEZH/LEMN (International Organization for
Standardization: 1SO) 12 & » THBEN T AEEANELEBREEO EMS TH D,
CORBHENRVCEEEIERE~NORVASBEATNE EEZ 0N, b, B
~NOEOHES EREREEAMCOHREMEL OBRMIERETH AR EEEEEBL T,
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21 0% B o1

aj

£1 REAREER

fatill=d iy REEE B K

F—EVYDg 215 1.157 0.336 0.558 3.105
REREBAMEY I - 215 0.847 0.361 0 1
BIBERME A RBEEFRREM 215 0.363 0.482 0 1
BZEBREOSES 215 0.088 0.284 0 1
FZEEROHEN 215 0.274 0.447 0 1
BEoERE - BEEERAARN 215 0.065 0.247 0 1
EZERIE - BEEFRAMNUL 215 0.419 0.494 0 1
UNGC #£ 215 0.381 0.751 0 2
EMS IG5 1 —
1-6 4 215 0.037 0.190 0 1
T-124 215 0.665 0.473 0 1
138U 215 0.279 0.450 9 1
RHBABOHRIE 215 8.071 0.972 5.371 11.144
REBLEBEEHLE 215 0.009 0.011 0.000 0.087
ROA 215 0.037 0.045 -0.113 0.194
ffttE 215 1.362 1.343 0.059 9.625
BB RE T REE 215 0.369 0.132 0.054 0.660
SRR IR 215 0.334 0.106 0.041 0.550
E#Y 1
EHEE 215 0.335 0.473 0 1
ML A 215 0.535 0.500 0 1
= D HBEEH 215 0.130 0.337 0 1

(3

)

HEMEZOLOTENL VI —ERERAOTVWS (ZORFRIEIT LIIEHBLE
Wi 6 ERY D & L)

EESEENMEIRA LY

BEREEARS I - BEREEEAMLTLAE LI, AFLTLRThEIRE
B3FI-EHTH D,

BERESANMS I - tEZEFM (1) ESHERTLARBZEER, 2] 528K
- SEEERESA, B3] EZEREOS, 4] EZEEROS) By i ~toxE
I EERASANS I - LEEREBIEZEFESREL TR L EC 1%L
I -EHEORERTH S, FoHBRIECLPHEZFER L - LBEEEFFHMERL LT
ZEMBEREEOEEENGNEEI SN D,
BEHEEAMIIOABELRIZTEH

UNGC (E#7 o~ b avs3y b)) R CUNGCIKEA L TR 2 %, UNGC~
DELEHEMNE > TLHIE 1%, FhHUACBIZE2EHTH S, &8, UNGC~
DELZUEFGNHE - THE0EME, BHY (2FUA) K UNGCIKEZLALhEDLT
ML T3, UNGC IZBEMIRE - H2EHOEBRMRIEI0&TH D,
UNGC REZTA2LEURE~OWLAEC 4405 - WRAOERIIMIFThy 78

REWHHTEEE® 77

5Dy MA Y POSETHLUBERHZIT-> T35 (FEM, 2014), %7, UNGC
KEATBLIBEETRERNEAITE) ULBBH2EEERED S5 2REHEELT
VB AREB DR e UNGC B SMSHAHIE, BB, BHREFRZHRELTLS
7%, UNGC BB LTV 3 REPEL MO L EHSE > TV AR ERER
EBEAKMLTL B EBMEENE, —FT, HE - WAKHMT 5 01 UNGC
NDEEPT DD DEFBTRUELFAR L > THRMEES W BEER TS &%
ZAehdI Ehs, UNGCDEENEESREZMEICEEL2RITTEREZII 0,

(5 avbo—ILEH

» EEEBROGHE  CEREORERRI T3,

s REBLEEECELE  LEEREEELATHRLLLDOTSH S, BtoC (Business to
Consumer) GEELR LT EDILEELBIRORERTLEZONBE I &b
S, ¥T754F - VARSI I LELEOUBSHOREEL IV b - LT3,
B, LEEGEMERES LUV —BERRO S BERI B TNELEIE 0 EMATRYT
BEBNIL VLB, EEEREMRBEOCHES, ThERERBLU—BEEEDS
RELTHELF 728 -TW 5,

» ROA (MEERMGE)  BSIEWUBHASLLEETRLALOTH S, REROE
ATV 3,

s BELE AUSHZHECEATRLLLOTSH S, MABKEBCEEOLETSHY,
TEUBOREHOKEEZRI TS,

s BEBRERNHLEER  BERERCLIAGABELETSH 5, BEREE BxIo—
Rl— b ANFUR) ORBERAT S,

" SROBBERERNE  SRMEBIC L IRNBERETH S, SHBY (BERI-RL—
b HRNF o R) OEEFRITHS,

 EEES I HERECXIHAEICHEO S LEMEE (VT K, LFE R
GRS, TLBS 73X - TRES, BE EEER, 2RES), MIErEi
(B, BEBSS, SHtASE HERD), zohEk (A, SHNS EES
ZOMBE) KBTAREISVT, TATN1ELE5 I —EHTH 3, REXEDE
Erarvbro—nLTH3,

VULOBEHEFRT 2108 -T, P—Er0q BEREFHEHRLES Nikkei NEEDS-
Cges &b, BEREBELMFT— /240 E0Y 2 7R—-U L0, EMS ESBHE A BAEK
Hhe, BASAHEERS, RAEOvTR—-V LD, UNGCEL%5F0—sSN -2V
7 R &Y, £ LTEDMOMEF— 5 % Nikkei NEEDS-Financial QUEST & ® AF Lz,
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4 ¥ E # R

BEZRBREIE2ICHD, €7, LREREORBEERTA2 L, =7 v(1)H5(3)FTO
LETOEFAMIBVWTEEREEANY  —WREEROTREENE VLY, Py - XY
PR EFMCL - THB SN TR REORRMMFER I N/, A8, F—REER oLy
FEFLUTHIICHEEL T ZERBORERRENE SN S,

FE-BEETE, Bl ORIEOLHEEEREEONHERIERAHEL T2 R
(3B B) EF MDD S(NERTWC ERTRUEERREETRL T3,

EMS BUEHER 7 2 — (7-124F) 135 %/k¥ETHBEICE, EMS BEHESY 1 — (1BFEMUL
1 %KETHEICETH 3, —HT, EMSEEHESY I — (1-646) REEIEELR-
T, BEAOWMHIASIIEA T ILRIEICBEREFEABMLTN S, Jho0/
BIdRE 1 #XFL T3,

UNGC BL 12 1 %Y/KETHERILETH S, UNGCREZLTL HLEPTORFIE -
TWAAEICRERETLAH LT3,

o ho—VERTR, HEERRONEEM 1 WKETERICE, SRMBMERILEN]
WIKHETHEICE, B - (ZOMERE) NEUKETHFELETSH 3, BERBEOKX
ENLCEPSMBBICL I NF UV ADOBLAEIIREREBLEAML TV, &7, B
BHEELARL TV AREICE (BHEZLLELT) TOMERCBTILERT,

ETBRERETE, RE25LUIORIEOLDICEE~OR DS PEERESAMMH
EMECELAHBEHEEL TS RO(2)CHAB), £F, EFL(DERTN

EIEHEEAMS I —R1IXKETEECLETH 3, BEREELAMLTW248EE
BEMELE, CHRRR2EIFLTHS,

EMS BUBHARE S 3 — (7-124F) 25 %kEETHERICH, EMSIEEH S I — (13&U L)
21 %KETERCBTH B, Larl, EMSEEHMY I~ (1-68) REELEEEE-
TV, BE~OWYBASIEA T BLEE EHEMEIEL .

a2 bo—LERTR, REBEEEEREESN 1 %KETHEICIE, ROA X1 %KE
THECE, BRHEEEMNIORKETHEEICE, BBREREHRILEN 1 BWKETEERCE,
SRR LN 1 BKETERILATH S, —HT, HEBHOWHEPEREY 1 -1
EENBEEHE > THEL, Bto CA%E, NRHEORVLE, MARFIHSOBL£Z
BESEZRICLBH/SF L A0, SBBEILLLZN TV X0HNEEIE EHRER
EMBE L. o5 LIcssRIE, EaK - KE (20000, =% (2006), AHE (2012) &v-7cd
ELEOI—HEL— b AT UREWRE LLETHROSTER LHRESNTH 2,
#HE, ThAS0TY - AEHORERRR, REIBLEERBEIZEOETKEN 1 %H

BREERMA TR EEEREHE 79
2 HEER

F—REE [6V] @ 6]
ERURH=RERSHANS L~ B mERE - w0 FERE
EMS WG > 2 —

1-6 % 0.829 0.836 0.844 0.827 0.843 0.828

7-126 1.301 0.631 ** 1.282 0.624 ** 1.281 0.625 **

1340+ R 2.003 0.726 *** 2.010 0.719 **= 2.013 0.720 ==+
UNGC & 2068  0.578 *v* 2.078 0.557 ==+ 2.075 0.563 »=x
i et Lobcr il 0.647 0.179 *=* 0.665 0.179 *** 0.666 0.179 ***
ELBLEERELE 22022 18.335 22102 18.155 22104 18213
ROA ~ -4.375 3.274 -4.331 3.235 -4.33  3.240
%324 0.100 0.107 0.086 0.107 0.087 0.107
B RE SRR 0.131 1.056 0.030 1.058 0.040 1.061
SRBMFHRILE 5685 1451 *** 5.820 1442 *=v 5807 1.446 =**
BRS -

Iy 0.198  0.292 0.166 0.295 0.165 0.296

= OAEER 1.593 0.656 ** 1.525 0.638 ** 1.523 0.640 **
EEH -7.751 1600 **+  -7.848 1591 = -7.857 1.595 =+
HIREEE
BRBER= - Dgq fe3<1 R iS4 R 631 FHER
BEREBAMY I — 0.293 0.098 **= 0.274 0.094 **+ 0.271 0.085 »*=

X FEEEEHE L RIBEZETRARG - - 0.088 0.045 * - -

XFEEZERED H B - - - - 0.100 0.077

XBEEREOAEH - - - - 0.086 0.048 *

XBEEBRIE - EEERABH RN - - 0.033 0.087 0.034 0.087
EMS BUSHIE S L —

1-6 4 -0.024 0.181 -0.019 0.180 -0.020 0.180

7-124 -0.378 0.158 ** -0.374 0.152 = -0.373 0.152 =+

1348+ -0.413 0.159 === -0.420 0.158 *=*  -0.421 0.158 ==+
L AMOTRL -0.038 0.026 -0.049 0.026 * ~0.049 0.026 *
REBLEEERLR 5.708 2029 *v+ 5.050 2.056 ** 5.087 2064 **
ROA 2.747 0.504 *=* 2771 0.503 ** 2.764 0.504 ***
L 0.032 0.017 » 0.031 0.017 * 0.031 0.017 *
BMEEHERILE 0.769 0.18 **= 0.742 0.189 =7+ 0.739 0,189 »*»
SRBMRERTE -1.065 0.937 *==  -1.090 0235 ***  -1.084 0.238 ***
ERT - ’

MTARST S 0.035 0.048 0052 0.049 0053  0.050

ZOMEE -0.071 0.074 -0.059 0.074 -0.057 0074
ERIR 1.454 0.244 == 1.535 0.248 **+ 1.535 0.248 ***
ot u:4 ~78.770 -74.852 -74.836
LRBE (ho=0) (p &) 0.056 0.037 0.044
T 215 215 215

I3 %6KEET, RS 9UKEET, *TI0NRETENENFETH DL L EERT B,

55%RITNBIEPHETED > LHEBBOMEES IR KETERCRLLI I &5R
NWTETV(2)(3)EREBHETH 5,

EFM(2)THR, BEREBOLAEMEERMCEL 2 RENESEFFMORMICL-T
BRI EERRATHHII, BEREEANHY I~ CEZERETLREZFERRT Y
I-LORERE, BESESAMY I~ LEEERE - EZEBREIRL Y I L0




80 F210% g 1 5

EEEMA TV A, COEFNTHE, REREEAMY I —REZFRE - BERMRMALT
WEWEBERESEANMOBEEE, FhFNOREERESERE - EZEERoLThd,
L RAAFRG SN TO I REREEAHOBEN T SEZRMNT L TR LREREEN
HOPBLEBELTENKTENSIPEEKRL TS,

EERMEBARY I —2 1 WKETHEECE, BEBEBANS I - LEZERET
ESETHRGS I —LORERBIUKETEELETSH 5, LrL, BRERSEARS
- EEEERE  FEERAESIRMA S I -~ LOREHIFERIREERE > TN, B
ZEREPESFERARFLTOEL L RERERLAH L T 2 2813 B EREM
B, FASOWTAPERTLTCLIENLDELLS, Lrl, EZERIALE=S
BEROTMAFERFLTOAEDS N> TIVRBUZLBBS AL, BEEFMERTLT
WABRBHREEL AU TV IREOADN LV EEMENFON LI RSB TREI EX
HLTW3,

EFL(3)TR, EFV()EBLTEZERIAELEZFEROVT M ZHRT LT
EHEBESIOVEL BRI EMEO A LN s, BERSEAMYS I - LEZERT
ERESETRAN Y I - LOREEEY, BEREELNNY I —E=ZFRIDAHHRMLTS
I LOWERBIUBEBEEANS I —LEZERBROBRN Y 1~ L OXERIZSH
LT, BEERARN EEEBRRRN T AT hoBELEBMMCHEEL TV 5,

ENREBANS I~ 1XKETHEERILE, BEREEAHS I - LE-FEROSE
Y- OFEFEBNUKETHEELETS 5, —FT, BEREBLMS I ~&E8Z
RBEDSHERMS § — L OXERPREREBAM Y 1~ tEZFRE - B=FERAHRM
I EORERBERLCEEERF > TLHL, EEERARMT EEZFBRAN TR, =
LEZEERGBMAABREL TV 3,

FUBREEZBENTIE, REOREE~ORVEARIHKREMERRREBTAMEZELTH
EMICEORELEX %, £, BEREEOLNHEKIMECEORELEA LY, =
ETE, BUESEEREIRAT AL L - TEOEAN—BR BB, BL, FEEE
HEEZHEERRAHORMZZOBRD T,

5 EESIUER

EROBHE, SEOBREAOCEYEALIBBIMEICESLZEEIC ST, BHEEHRER
PZOEFRICEBLTIEESH T ETHoTo, BELIIZBEAORVED IR
HOBRIZS>LT, [EECIIEE ORI HSIREREFOAMEB L THEMES
BB, £5 LBEMEEREROEEELBY I LRI TEINBCUSE] W3R
BAERIE L7,

REWRREREE® 81

RESTORER, BE~OWOVHEINEATH I LRI CBEREELAMLTNE I &,
BEREBLLAML TV I AEESHEMENS O &, 2L TESHTE SUBE=5E
RERT U THANROEREEBD ISR L TEOBERAMN I DR MBI EMESH
Efioft, O UERR, KBEEEFLTVE, —FT, BE~ORVHAINEATINS
EEEFEREBEDB VLV IEENCEHERBES AU, o7, EFHohEEAE, BE
~OWHEIPEA T ZLEECHERBESEN EAHB LA, T, HE - BEX
HAEEOREANOMVEAEHFET2EMICS 2600, £07bdITid, SEEEEL
HOBATORREGTRAFTST, BREREFLOMTI LM 02 I TEEROBVIFS
FHRRTBIEMEETS 3,

L, E=FFMBELTE, JVEBRUESERETRNTRETSE LV IERIE
Boihotoicd, HE - REZE, BSETHOBEESZ TUFBLTLELE D> TH B,
IOSE, BARKBIZEZFEMOS DA ODVTRENTH S, £ 90 s, £2{ DA
FRENEHEL TV IEZERAIBEOEREOCRIATH A b5, LTS LAl
DEFEEIBE - RAROBERELEELEZ 50 TSN, MR ABOHMESES
BRERERAL T 3 EENEVEBEERRICENTEZERTOFMEMEINZ LT
BOTHD, Ldl, EILABRILSUM L&D I &I, BERSBICBY 2HE
FRAOHEBREAVAREEETE LTV 3, —HT, BSEBEROBNAERERD
EEEAEDI LN IR, BEEFEACEBNBER2SH2E 0550, EZHCEHD
BE~NORVHEIOHMEEBET L0 T U HEBRFMENTOI Ehd LA,
ORI, Sl SIL, BETR, EZEREIREREEICANT I AENROHE
FIts20d LT, BEFERLRN T LEMMERIIS 2 & EEAHTH S, L
ML, TOLSUEBHSBLBET INEI LR, BRTBZIHITGRIAIEFSI 2D
YETPHAERE (integrated reporting) DOBIFIZ & » TEL T B TEEMNH B,

T/, BEAOMVASEESKBEMECEENCIAOEEEIREL T 3DE2PE
HTHZH, Child, BEIRDVEATHNEENI & TREVESOHEEN TS v 7
Ky JALE > TOB DT - HEFERE0 (FAV y bEHERTHI1EED) AY v b
ZEETERNDTRUENDLENTE S, Lk L, EBRTEBEIAILTO R L0
O, BE (2014) EZ) LA-BOEBEREIERL, PHTEELZIEERRELTH S,
WEFRK LA, BENICEEORBEEZRIZELLELS SN S, BE~OWMOESH E5E
MECBELBO LI T BRI BEEERATOEECRHE R L TB I E2TRHFLT
W3,

BEFRMTICET 2 ZEOBRE LTI, 20135 BERFINAGRINS K51
HARR (GRIGY) OEELH D, PEREBI LT FITYF s OBWVERITESH




82 E210% s 1 5

BRT A AMICAD - ThE (GR, 2018), ¥, REHEOMBE LT, MBRELHE
HHBSE LGS L RABEERIAE B BEA TN S, 5 LBiii, EHCsL
Th, BERXLIBEAOWDHSLZOEEET, BILRHATREROETERNETETE
Bt H - TETWAEREEERLTEY, ABORRLLERNTSH 5,

LHL, ABOSHEEUBBCINVBATH LRI REREEEAHLTNAEIL
FHESAILTVE SO0, BHTHE, BE~ORVEAINTF TRV LD LTHE
KGR AETFS 7Y — v Y+ v ¥ a (greenwash) &L - EBMREHELTHLS
(Mahoney et al., 2013)o BFE - REFIFMT 5D H < ETHRENEREN LS
AOEDBATHZIENS, 05 LAMECHRT 30, BREROERENSUL
BRI NILENHT 30 LONL, 2054, HEOERRE/ITEL, BE~ND
WA ZDEDODEHEORIENLEILLZIIL I,

FER Utk 5i, 2—ow A ATH, REQCRELITEL, BEENEDIIUREAND
BWMOEHETF>TWBEDRIIDONT, 20T YT YT« OHEFEYTH 2 »ORAVE
BEaNTND, il FTROBETREIEL, MIPS7 o RORHETH S, GRIGLE
FUMIMEIHCRESNHABEORE T V- LY~ TR, BEBIRHT ~&1HR
EUTERETHE T VT IF 4 DFEMNERENTED, wFY7T )T 4 OHETEH
LT ABEOHTLH20T, BHRMKEZTLEZEN CORIEVIAARLLOT
% (GRI, 2013: IIRC, 2013) BEI B 2REAEPR<F VTV T+ OREMICE TER
TEMESHARBEATEHOSSEND, GRIGLPHEBREOH ST LS HEMER
ET HTREHED S o

o0& S ICEEERE, SRUBHERCASCHRHFOERELHMLLD S 2EASD
B4, BEOLS CLEMNAFHICESHTHERAT I LT TREOERELERT S
AR e Tl bd 5, HoT, SECLIIBRE~OROMSY, Fl&kE, &I -
BEROFMOMEICENBLHINE, HRERCZOBEEEFBROL ORERRUET
SBETE5 L UFHUEBAEI RIS SBELL-TLBHES I,

E

EREHEHARENSERNE (B) (REHS5285138) B LUERFE O (REEFF
24530561) OHRWRO—EHTSH 5.
1) ABTHE, EERESALONOBELIRPTTIELRE BZHREL T0L) uEREIED
MEIEET A848% [BEEER) LEHL, BELEHLT [BHRE) cBKIoRY
%o
9) BITHTARBRE AT TEFLATLS, FAE, BEREEHRLELLLOTS, #
(1999), EEdn (2002), MEMH (2005), EEFHL (2012) B EHH B,

BEENRHETEIEHRYE 83

D H-T, TR, BE Q014) ORATRELTOUESITEL S,

4) EMS i3 PDCA (Plan, Do, Check, and Act) ¥4 7 %@L TEEADOR DA S ZBEHIT
HEL T HORBLTHH I &d 5, Nishitani (2009) HRETHLII0E S LAEER
ER—ERNOMBHFIIOATHNE EREL TS0, HEEHEALL TS, JOHE
T, SWPEHDIC EMSHEBOEBRERIT -~ 1ty — X2 T3 EMS BB BB REEH
THAERERERLIEHRTE AL, Y7005 BARERRICHIC EMS £RIEL.
AEEZIHITBED L,

5) Vo= T b DpRy e Ry bT—D
<http://www.ungcjn.org/ge/pdf/ GC_leaflet_090423.pdf 1> (201341182287 7 € X)

& F X #@

AccountAbility. (2008) AAI000 Assurance Standard 2008.

Arimura, T. H., Darnall, N. and Katayama, H. (2011) “Is 1SO 14001 a gateway to more advanced
voluntary action? The case of green supply chain management,” Jowrnal of Environmental Economics
and Management, 61(2), pp. 170-182.

Baas, L. W. (1995) “Cleaner production: Beyond projects,” Journal of Cleaner Production, 3 (1-2), pp.
55-59.

Dando, N. and Swift, T. (2003) “Transparency and assurance: Minding the credibility gap,” Jowrnal of
Business Ethics, 44 (2-3), pp. 195-200.

Dowell, G., Hart, S. and Yeung, B. (2000) “Do corporate global environmental standards create or
destroy market value?, * Management Science, 46 (8), pp. 1059-1074.

Global Reporting Initiative (GRI). (2013) G4 Sustainability Reporting Guidelines.

Haider, M. B. and Kokubu, K. (2014) “Assurance and third-party comment on sustainability reporting in
Japan: A descriptive study,” International Jowrnal of Environment and Susiainable Development, in
press.

International Integrated Reporting Council (IIRC). (2013) The International <IR> Framework.

Iwata, H. and Okada, K. (2011) “How does environmental performance affect financial performance?
Evidence from Japanese manufacturing firms,” Ecological Economics, 70 (9), pp. 1691-1700.

Jensen, J. C. and Berg, N. (2012) “Determinants of traditional sustainability reporting versus integrated
reporting. An institutionalist approach,” Business Strategy and the Environment, 21 (5), pp. 299-316.

Jinji, N., Zhang, X. and Haruna, S. (2011) “Does Tobin's q matter for firms’ choices of globalization
mode?,” RIETI Discussion Paper Series, 11-E-061, pp. 1-26.

Junior, R. M., Best, P.]. and Cotter, J. (2014) “Sustainability reporting and assurance: A historical
analysis on a world-wide phenomenon,” Journal of Business Ethics, 120 (1), pp. 1-11.

Khanna, M. (2001) “Non-mandatory approaches to environmental protection,” Journal of Economic
Surveys, 15 (3, pp. 291-324.

Khanna, M., Quimio, W. R. H. and Bojilova, D. (1998) “Toxic release information: A policy tool for
environmental protection,” Journal of Environmental Economics and Management, 36 (3), pp. 243-266.

King, A. and Lenox, M. (2002) “Exploring the locus of profitable pollution reduction,” Management




ap -

84 F210% %1

Science, 48 (2), pp. 289-299.

Kolk, A. and Perego, P. (2010) “Determinants of the adoption of sustainability assurance statements: An
international investigation,” Business Strategy and the Environment, 19 (3), pp. 182-198.

Konar, S. and Cohen, M. A. (2001) “Does the market value environmental performance ?,” The Review
of Economics and Statistics, 83 (2), pp. 281-289.

Mahoney, L. S., Thomne, L., Cecil, L. and LaGore, W. (2013) “A research note on standalone corporate
social responsibility reports: Signaling or greenwashing?,” Critical Perspectives on Accounting, 24 (4-
5), pp. 350-359.

Nakao, Y., Amano, A., Matsumura, K., Gemba, K. and Nakano, M. (2007) “Relationship between
environmental performance and financial performance: An empirical analysis of Japanese corpora-
tions,” Business Strategy and the Environment, 16 (2), pp. 106-118.

Nishitani, K. (2009) “An empirical study of the initial adoption of ISO 14001 in Japanese manufacturing
firms,” Ecological Economics, 68 (3), pp. 669-679.

Nishitani, K. (2011) “An empirical analysis of the effects on firms’ economic performance of
implementing environmental management systems,” Environmental and Resource Economics, 48 (4),
pp. 569-586.

O'Dwyer, B. (2011) “The case of sustainability assurance: Constructing a new assurance service,”
Contemporary Accounting Research, 28 (4), pp. 1230-1266.

O’Dwyer, B., Owen, D. and Unerman, J. (2011) “Seeking legitimacy for new assurance forms: The case
of assurance on sustainability reporting,” Accounting, Organizations, & Soctety, 36 (1), pp. 31-52.
Park, J. and Brorson, T. (2005) “Experiences of and views on third-party assurance of corporate

environmental and sustainability reports,” Journal of Cleaner Production, 13 (10-11), pp. 1095-1106.

Porter, M. E. and van der Linde, C. (1995) “Green and competitive: Ending the stalemate,” Harvard
Business Review, 73 (5), pp. 120-134.

PIBZE (2012) THARBRHNEOREER L7+ —< VR [EHTFIVR IO+ —FUEE
50%% 5%, 8-18H.

KiFEL (2011) (2377 v s 2lickid 3 [BREEHL A - 1] OfFROEMMEICET T I
B RFZHETES F15EE 45, 69-86H.

REKX - BRRE (2012) MERFRS TS54Fz2— =204V FOBEER: <M1 ¥—+ 4
774 v —BEEP0I LT FEREHEMES] 520655 4 5, 95-113H.

NAE - BRAZE (2011) To—FRU—t « HNF U R ELHDOFR) [BEZHEVRS 5655, 65-
93E.

REEA (2002) FEARRIZEEREICLE L OEETHAZLL

REEE (2007) (BRE®REN 1 K54 > (2007FR) L

BREE (2012a) FERZEERFEICPLE LLEETHRAESL

REEA (2012b) PERBERREN 1 K54 > (20124ER0J.

BISRSE (2010) (MFCADFBHERE : =7 YTV T7o—t=3—To0—0Banrs] BEY
27 LS E0%E1S, 3-TH.

BRE - HEREBF - JUFETFER (2006) (427 FEY 7+ MEBF LRI . BEALEOKLHE

REWRMAR S Ean 85

& AA1000 REEZEHDEIHENE ) TRESE] ES8EE 52, 157-162H.

BSRE - BELE - BRML - LBSE (2012) [BALEOTEIEEIR - 254 2 %Ly —
OREENER-—— X TEXZEB] BN%E4 S, 51-61H.

BS%E - FERE - AT - SHE% - KEW (2002) [BALRIC & 2 BETHENEOBTE
HB—REREB OB LB ONT] FEELE] H54%5E 25, 14-80H.

e RMESC « KABREHE (2000) To—RU—b e N+ o R EHFTME) FEERTFYR S o—F
V) BE38EE 95, 28-46H.

BERT (2012) MREERICLIBEZELE2—0RK 9T BREERAZLE] %582
5, 95-1268.

PREMF - BELAZE - BRRE (2014) #HL - BEST7 2 —< 0 L REBWEXROMEYE - i
LRERETOSNEBR LT (S $185%% 6 5, 68-81H.

MREBTF - BSEE (2003) RERSBICSTI2ESETRRBORME. TRRER] $£13%, 72-
848.

BEAZE (2014) (EEOBEREAOROVESI L EOERARMSHEMBICEL 258 MBRESK -
HEMRL B7%% 15, 10-22H.

FEE (1999) MBALHICE T I2RENROMKR] BHEMF] B4TEE 3 S, 21-37TH.

REE - BRE - JIHETER (2005) (BELHKOREMEBICE 1T 2 WHREATR EHREERE : 2003
ERTOREBERSITE POz [HSMESHPIES $175, 29-38H.

BEZAEN (2007) [CSR ORIAHT] LRBAEHALE [LRBEMIZH 1T 3 CSR BT +REE
BITHO®H 9 AL, 69-84H.

TRREE (2011) MEEHKE EAXHTHMERE 25 MEALESEDHE] (B REFHA]
7, 201146 9 A268, 19M@.

T (2006) T BERLEOMMRS ELHKME) FBEERZEFSHE] F165, 56-67H.






