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ROE 0.02 0.24 1.00 0.06¢ 0.04 0.01 -0.01 -0.08¢ 0.01
Tobin-q 1.30 0.64 1.00 -0.01 0.08" 0.09¢ 0.01 0.02
CO, 1739 | 6958 1.00 0.11¢ -0.02¢ 0.06 0.08
Sales 5317 2257 1.00 0.22¢ -0.12¢ 0.58¢
3R 67 15 1.00 0.03° 0.09¢
Leverage 0.51 0.23 1.00 -0.01
Assets 7756 | 4071 1.00

* Sales®} Assets®] ©I= <l Fol5<E ¢:p<0.001 b: p<0.01 a: p<0.05

9) EAIZQ (VIF)O] 2.1-52%2 YR} tE3AAd e EAE =4 i)
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42 ALY 2 ALc8—->SB3 )

<E 3>2 AT FF0] COHET R FIH(E, =0l CoMEde Agt
A& FPAEE VA= S T4 Aotk A= ARdest B /WA
7] ¢ f& #Ho| COMIEFE] Aol 5782 Y& mAIH miE] 7]&e] 7737 T8
ZWCOHIEDONE Fol G PRI ek vt =ol9] 7122 $37A) E-8(=0] )0,

WiZ ol ko] $5E LRI glovt folHelAs ggith olzle ko) shayel
AGIAE 2 4 Qi vls) o] <olol& WeleE olelol] Tiakek AFE 2l ol
1 27} 4] SeRmR oAl Aar) EEEA S 20w FAED, FANS
ARFIOFES] AT COMESOlE ofe] GRS VX1 P EgolE So] G 1
A= Ao etk

0y

<¥ 3> 34| AR89

(00) Eco-Efficiency-1 Eco-Efficiency-2
constant 1.326(9.705)° 3.818(3.153)° 0.709(6.940)°
3R 0.074(-1.337)° 0.075(3.252)° 0.007(1.298)
Leverage 0.161(2.782)° 0.032(-1.434) -0.074(-3.065)°
I 0.101(1.860)" -0.044(-1.962)° 0.116(-4.878)°
Ln(Assets) 0.628(10.83)° 0.027(-1.174) -0.079(-3.163)°
IND -0.225(-1.885)" 0.1012.011)° 0.176(1.234)
D-W 1.291 1.351 1.460
Ffg 31.59(0.000) 3.904(0.004) 11.94(0.000)
EIFR 0367 0.088 0.164

*"]”—‘ﬁ? ZF Alre] 42, 952 taks YR
9= ¢p<0.001 b: p<0.01 a: p<0.05 D-W: Durbin-Watson

<E 4= AL FEo] AFAIHROA, ROE, Tobin-g)ll HIX|&= Hak-S 4351 Aot
EXAI = AUeE 58 WAA7)7] $18 =8o] ROAS} ROEA= #7423 92 nxut
Tobin-qoll= 82 G v|X= S HojFar 9tk o7 FAl|F o7 Aisrm 2l

8 S AT B8 A 2] FAA e ABE e Fokal Bk vl Tobingoll &
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P& PiFtE AL Ades sl o

...... %44%

b el o) fzo
Aoleke 7117 7S AEE o) ARATHE A2 Aoleks THhE Qe A
b QR v)Zolele £ A% URileh T2 oleidk Ak 215 sl

3} A

172] 77} ZolHolghs e ot
7383 CoMlEFe] Hast B aEo oA

X
of gt eivfshd AHdest FEo] AT a3t A7l A vehd ¢ 9lom 3k
COMIERS] vt s s wiEsda 22 232 T o]jo 7B} &
o] o]of3 o] teFslr] wiEolth. wEhA o]H T CoEZe] Faol BT Axle
7R vlefe] A% 7E 4 dvhks Ae FET] J1Aslor & Zlolt) FATE
A EH <FE 4>9] 3742 BN TS| el & AT e e Ae &
T Aok e AEYrEE BE 59 gk eI
<X 4> S7EAe) AT AT
ROA ROE Tobin-Q
constant 0.041(5.198)° 0.017(1.349) 0.372(2.809)°
3R -0.045(2.252)° -0.017(1.375) 0.071(3.501)
Leverage -0.052(-2.647)" L0.147(-6.981)° 0.007(0.341)
o -0.102(-5.227)° -0.028(-1.362) -0.053(-2.672)°
Ln(Assets) 0.023(1.153) 0.049(2.247)° 0.121(5.969)°
IND 0.115(2.108)° 0.126(1.576) 0.088(2.223)°
D-wW 1.777 1.741 1.581
Ffi 10.49(0.000) 12.72(0.001) 16.20(0.000)
fEIER? 0.127 0.147 0.091
* HEHE 7} A FEA. 52 7S ERITL
24 cp<0.001 b: p<0.01 a: p<0.05 D-W: Durbin-Watson
)3 AR el AR oAl e 2 ol ARl RIRY TR 1)o) S5 71lo] 1
A B2 7|gET Akt S5 g Bl Aol AR o AR A e Bl

Ok o2& 7|89 dAqehs dAlEe Aotk
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5.2 &

AAghe #7120 WAL RIS WA W71 ES ANE B 2Ajel2 Bk
AL SN 02 SBsle] o] g3k AL BATE 2o glo] ATk AHUAEY

S ol tigk Fots HAslelal o] & thA] AAE] TR Fiehs Mgt 7229
FZLS Sohe Aot A AT A4 2012).
Barelx= B3t 7 G0l (good management)' S TAE, A S-S FIt0] A
= ol 7o) HA 2 AT L AETE &9 F 9}37}011 gk o2 siAsh]
o

sl A BEe] ol H AJIHCOoHNETFS] A2t viEhe] AR} 8L o] 2714
A FET SRBAEE B0l owdt FFS vA=TE AT
T EYRE A 2ES 7IAT7] #1'E 8o o, H%’D‘h’ Zdaolls 3% Y
sy

< HAIH wjEe 7|Ee] %A EE (v EW/COER) N

3 zdest B35S JJAAIT)I7] Y ¥o] ROAS ROEYE= FAZA HakS nm)x]
Tobin-qoll= 342 Q&S plH= 21 BefZw ek

B qaste] ANPIE 71910] Ades B 915 HI§AZE Br)o] ATl 2]
& ek MAA A7) BrHE LR Tobingolis 2429 B3 mcks Zolo
weiA) 7)Aoz Aage] Blel ojsl) 719 B ofm|A7E AN ofZle] B HE
MINZ 5 Qome AAded BFo] A& 0= Sjsololy vl &ugs) NjEE=
UERLL o)Zlo] 71%4e] AA} A&7hsAe] STz olojitks Zoltk
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The Relations among Resource Circulation, Environmental Performance and

Economic Performance in Japanese Companies

To establish CO,emissions reduction and resource efficient system, setting up an optimal resource circulation strategy becomes
the most crucial goal that impact company management. This study examine the Relations among Resource Circulation,
Environmental Performance and of Economic Performance in Japanese Companies.

The results show that ““good’ resource circulation is significantly associated with ‘‘good” environmental performance(CO,
emissions reduction and eco- efficiency). The analysis also show that firms increasing the level of resource circulation are able
to gain superior financial performance(Tobin-Q), but are negatively relationship with financial performance(ROA, ROE). Finally,
the findings prove that differences exist in the relationship between determinants and effect of resource circulation when grouped
by industry characteristics.
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