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Exploratory Analysis of Key Performance Indicators (KPIs) for ESG Activities:

Content Analysis of ESG Disclosure Information for Japanese Listed Companies

SENGA Yoshifumi

Abstract

This paper focuses on the quantity and quality of key performance indicators (KPIs) in ESG
activities, which collectively refer to environmental, social, and governance (ESG) activities, and
examines the content and comparability of KPIs from a balanced perspective. The research on KPIs
has so far focused mainly on non-financial research, and only a few studies have focused on ESG-
related KPIs. In this paper, we examine KPIs in the ESG disclosure information of companies included
in the Nikkei 225 and JPX Nikkei Index 400. S (Society) were fewer than those of E (Environment)
and G (Governance). In terms of KPI disclosure rates, only G (Governance) and S (Society) had
disclosure rates of 90% or more, while E (Environment) had no items with disclosure rates of 90%
or more, and the rates were concentrated in the 30% to 40% range. In terms of KPI quality, about
90% of the E (environment) items were on a proportional scale, with only a few on a nominal scale.
On the other hand, about 20% of S (Society) and G (Governance) items were nominal. The number
of items in S (Society) remained unchanged. The changes in disclosure rates over time showed large
increases and decreases in 2018 for E (environment), 2018 and 2022 for S (society), and 2016 and 2020
for G (governance). From these results, it was confirmed that the disclosure of KPIs in ESG disclosure
information is not only a matter of corporate disclosure efforts, but also of time-consuming items such
as the establishment of relationships and systems in the supply chain and the recruitment and training

of human resources.

Key words: ESG activities, Key Performance Indicators, KPIs, Environment, Social,

Governance, Sustainability, Non-Financial Information
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x1 ESGHETREROD Y 5I—E
ESGIEH FEYY E% (@) B&
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7k 26 18%
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xR Nox 2 1%
Sox 2 1%
voC 2 1%
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K6 MHTREDOERH—E

ESGIER &R B (@) EHICHTRHE

E (B1%) 0 71 49Y%

T L 63 43%

W 12 13%

S (#%) 0 37 41%

T L 52 58%

W 1 1%

G (HNF2R) #&hn 86 55%

Eihi L 66 42%

M 5 3%

R7 EAMEED KPI 2H—E
ESGIER [ =2 KPI & 20134 | 20144 | 20154F | 20164F | 20174F | 20184 | 20194 | 20204 | 20214 | 20224
E(B5%) K JKICBET 2 HFaF R 21% 43% 21% 20% 21% 19% 18% 17% 16% 5%
E(R5) K KBS ED R IG 17% 22% 18% 18% 15% 14% 14% % 0% 0%
EGRE) K JKH%E 2 /EBITDA 45% 38% 47% 49% 51% 52% 49% 47% 48% 45%
E (50 X KEBE/ITXILX—HEE 36% 38% 3% 38% 42% 43% 42% 41% 39% 38%
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E(B5%) X RHKE/KERE 26% 0% 30% 32% 35% 38% 37% 36% 35% 32%
[6:5:9] BEEE FHE AT AEIR &/ Capex 26% 0% 25% 23% 23% 21% 19% 18% 19% 16%
EGRH) REEE REEEEEDORFFIEH T% 5% 6% % 8% 5% 5% 3% 0% 0%
E(RE) IRLF— IRILF—EEDORHFIREGH 14% 25% 15% 13% 14% 8% 6% 4% 0% 0%
EGRH) IRLF— BEIRLY—ICET 2550 HESY 43% 3% 43% 45% 44% 43% 43% 41% 38% 25%
E (B8 BEY BEYBEEDRFHFREH 14% 0% 14% 14% 13% 14% 1% 6% 2% 0%
E(RH) XK REFHEEDORHFIEH 11% 26% 12% 12% 10% 8% 8% 5% 1% 0%
EGRH) KURZEE) SUREBNRSE D FIEH 1% 0% 8% 9% 7% % 8% 3% 0% 0%
S(t£) IVHLIGRERE BaAe B RICEE T ARG 14% 15% 14% 12% 13% 14% 14% 12% 1% 4%
G(HNFVR) TEBHLE IRITREE R 82% 83% 80% 75% 74% 75% 68% 69% 66% 59%
G(HNF U R) BRI HNEEEH 87% 89% 84% 78% 76% 76% 69% 70% 66% 59%
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G(HNF 2 R) YRy E®E R XV ELEENEET D5 LE 22% 22% 21% 19% 16% 13% 10% % 5% 5%
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oK 9%) Thotze S (#h4) 1324L7% LAT53 1
SHHEB DK 58%), ¥in»s37M (SHE K DK

181

> A) dHENAs 86 (GIHHE$ DK 55%) . Ak
LA 66 M (GIEHE DO 42%) %7558 (GIHH
D 3%) Th o720 BSG AR TITHG NI KPI T
HANE L8 E 5D TWABDS, ENTHRAT S LG
(F3F v R) OEIMEIR OB HEAT 1 FS < RIS
E (B85 oXMEnoEE % 2~ 72, E (B8 13
1 EPRE L AR T D - 720 — TS (EER) 134
1L LOHBENL VIR E 25 Tz,

B, WA O KPIAIIZET OEY TH 5,
WSS My 71 K] [BREEH] [ 4
WF— ] BRI 3% 72 720 KPIZARRCLaAFar

ESGIEENC 331) 5 MESEREEE (KPD) OIRKEIHAHT —HAD L EE MR & L7z ESGHRREHO N 5T —



BRI RS 5 2 050°% < OEIG 2 DT 7z,

4.2.3. FHICKZBTREODREE(L

PR ORAEZEALIZ. 2013 4E025 20224ED )
., 6AEMT = 20% UL L DAL D - 7-0HH L E 3%
L. B L7720 2EAL D - -HA MR L 720 £
fiiz 20% & 3 L7- 3. KPIO&IHE o2& b3
ZHEML72BE 20% D EOMRERIKE 7205
THbo 720 20%IZ4EFIE3% UL OB L 2D,
M SERMAR. T BRELAT S DALY D - 720
HEPEATE W & I L 720 MRHERY 22 2 b % i RE O X
Ll L. HIEEORELRMROD 57— 7 1ZHEWT
V%, ESGIEH -CHIMME RIS 2 IHH DN 82
i, 254k 7 LOEH I 5 18 TR OZ LA R S
720 BSGOWRTIE, BIMEMICH 2IHH O, E
(B89 Tl 27, S (#43) X168, G (FNF v
Z)E 39 TH o 720 2L LOTHHILE (BRED) T
2, G (F/NF v R) T 3MEPREDOZEAL AL S
N7z

6 AEMTOZEALROFE, BIMEIOEH TR
42%, ZAt% LOIHH TR 32% Th - 720 B
HOIEE T 40% Ll FOBREOIEH A3 42 fH#E R
BN, PO UEREWKEOEBLRTH -1 &
B 2% LIHH L 1201705 2022 F20) T

EMALELER 535 2024

= 5% L EOZEAIZ 2 WIHE TH %A% 2013 4E005
2020 4ED D 6 MU THIML . ZDH = 5%
VI EDZEALIZ S RELTWHATH Ho 5% 13
EPH1%BRETH D, el LTHR L7z 1L
% LIEH O KPI AR [0 0G5 OB 15 23 s
| [T IR O NE [ G e b=k [ %
VF =R B ARG TH o7z — T
247 LIHE TR DA L Tz KPL A4 FR X
[CO2HEH ] TH V. 20134 OB /R F54% H°
2019 4F121X 27% 1A LTz,

Fe CTRAFZEALZ AT HI2H72D. £20% DL
DAL B o 72 KPLARRZ HlH L 60% LA L DR,
40% L 1-59% LLF O #k, 20% LI F39% LT O#ED
3D TEALD B o 72 4EFE e OB IR DK & A
S TR AR L 72 ZALE2Y60% L LD KPI %4
13K 8 i) TH Do ZALHRN A - 72 KPI
LT LR EORNEZRA LTS ATRE
B (93%300). [BEZBEEOMER] [RHOR
BRI ] (WP 81% M) . [HUTHREICBT
BRI (WIRKER) ] (77%3400) & 7> Tz,
WIROKREP -4, G (3 F v R) 132016
I 5IHE THI50% DL EBZRZFEAIE N L Tz, il
123 20194E1C 13HH. 2020 4E12 3 IHH TR 40% LA
FBREIINL Tz, S (#:4) 132018 4123

&8 ZE(LENH60% L LD KPI &F—E

ESGIEE rEYSH KP1&# 20134F 20144 20154F 20164 20174 20184 20194 20204 20214F 20224F i#EimHE
G(H/SF 2 R) 44001 LELEOKRREEF LTV OIRITRER 2% 2% 14% - 94% 94% 95% 96% 96% 89% 93%
HERTIPS BRI EEFAROLEE & s s oy | 6% 1ox ics JESHN cov &mn | s
GH/SF V) PR RADHHHLE w2 o0 S e e em s em s e

S(#t%) BAN=F 4 HITREBICHE T DRMELE IREFR) 6% 8% 12% 13% 15% 18% 26% 29% 32% 7%

S(#=) BAN—=F 4 THRTEREDAR (RER) 6% T% 1% 13% 15% 18% 22% 26% 3% 75%
G(H/SF 2 R) BRI SRVBEDOHES LR 1% 1% 6% 55% 56% 57% 80% 82% 81% 75%
G(H/SF 2 R) -4 400 BEREREEORSLE 1% 1% 9% 79% 80% 81% 82% 83% 81% 4%
GUIF Y R) BRI TREBESE O 0% 0% O% | O% 42K 49% G5% 5en  73% | 7w

S(#=) FAN—=T 1 AMEROEH AHOEHEORRESD) 0% 0% 0% 0% 0% 52% 54% 58% 69% 69%

S(#t%) BAN—=F 4 B N—=F 4R o— 0% 0% 0% 0% 0% 49% 53% 57% 69% 69%

S(#=) IVHLGRERE AER)>— - EE 0% 0% 0% 0% 0% 38% 43% 51% 66% 66%
GOH/F 2 R) REBISLE BRERE LTL B BRI v o RN v e e o T s om

S(#=) FAN—=2T 4 LR EEDFIRITALE 0% 0% 0% 0% 0% 1% 14% 17% 26% 64%

SR 45— 7 g EEBIC B BT % 0% 0% 0% | 0% 0% 20% 1% 114 6%

S(#=) FAN—=T 4 WHREICHEFTILEDOAE KRR 9% 14% 17% 22% 30% 37% 49% 62% 3% 63%

SG) SR 7s  ERERRAEN (B /FRARFOMKERED 06 0% 0% 0% 0% 65 9% 1% 2% 63%
GUF o) ARSI EERaRESH % % % ox | 0% 1% 0% 66% 625 624
GO F Y R) ARSI BHEARICETH. ERBRGRAK @ 6% 6% 8% | 8% & 1% 645 685 | G60%
GUHF o) ARSI BHERRIT S SR RBUTRGRLE 8 6% 6% 8% | 8% 8% 0% 645 685 | G60%

182 f7e/, — b THEL



TEH. 2022 4E1213 6 THH TR 40 % DL BH/R 30531
mLcwiz,

WIZEALHEDT 40% DL L 59% LU T O#E 0 KPL 44 FR
—BEIIRIDMY TH D, 40%LL159% LT DOFE
FAEC23HATH Y, G (FNF U A) AS123H,
E (B0 7 6IHH, S (&) 233HHTH -7 (K
6 M) o ZALHRAE > 72 KPIAFE [T 54 F
= - WEP AT FEY T 1 F#H] (59% B
(AR OFE S 3R ] (57 %500 THENZ R
RIBIF R EEOPATHERBE] [TRAHTEZIIBY
5. IEEHPITHEE] [BAZRBRIIBIT HIE
BPATHUR RIS (57%800) THh - 720 B
KEPoAEREIZ. E GRS 1X20194FIC 6 THH &
THRI20% LL ERIRFEDSIEIML TWice G (N F >
A)1E 2016 4 2 THE TR 20% LA 1, 2018 4RI 1
THH. 2020412 6 SHH TR 30% LA EFHARSE AN
LTWwize S (Fh4x) 132018 412 2 T H THY 20 % LA
EBIREEDSHIN L T,

WIZEALHED 20% Lh L 39% LLT O #E 0 KPL 44 Fk
—EIZEK 10 DE) TH b 20% LL139% LU FOFk
46 HHDH Y. E GrER) H°23WHH, G (BN F v
2) HS213HH, SGER) 29 2HH TH > 720 ZALH

Journal of Arts and Tourism Vol.3 2024

Ao 72 KP4 M (48 44 % H 4 o B i Il 54
[KFEH & EE] [@ih 77 v b4 2a—7
1+2 O GHGHE & (W3 hed 39% ). [48%4
TRZTBU M [EEARE AN OZRE
Bl AT Wz, RO K E D - HAEE X, E
(BRB%) 3 KA E /& PE] T201541230% 2L 1
BRRDSENI L T 7z G (BN F ¥ R) 12018 4F
& 20204E128730% DL EL 2016 4F12 1IEHE TH20%
VL EBHREDSBEN L T 720 2020 4E 12 6 3HH THY
30% PLEBRZRFABIN L T 7ze S (RE4Y) 1 [k
TR T 2022 4RI 30% DL EASEIM L Tw 7z,
b2, 60% L EORE, 40% L E59% LT D
72 ERREORXWEEIG (WNF U A) &S (G
=) OHEBED% . E@BE) HEE20% DL F39% 2L
TIZHEP LTz, BROK X o 724EE L, G
INF U A) HI20164E L 2020 4R LTED . W
FIIEB B IEOHH CREHSICBI 28 Bk
SHFELECHTLINGE TH 72, S (Fh) 1&
2018 4F & 2022 4R IZHEP L. 2018 4FDNE LS A
N—= 74 OHHTAME. ¥4 =274, B
AT HR) L —DF M, 2022 F X AMET
2 =7 Y 2 Y ANORY A DH M, 15 50U

K9 ZE(EN40% U LES9% UTD KPI &2if—&

ESGIHE FEYS KP14 5 20134 20144 201548 201648 201748 20184 20194 20204 20214 20224 Mgz
E(RED RRER YISAFz—r - MBEYRTFEY T« Ht 0% 0% 0% 0% 0% 38%  42%  46%  59%  59%
CGIFR) BRI HARBEOWEALE woow Do R e s s em | et o 5w
G(HNFUR) TEEARAE HBHERRIH T HEEORTREK 3% 2% 1% % 1% 1% 3 58%  58%  57%
CHAFLR)  BREBLE EAZRRIZHT S, FRBRGLRAR o T oM e 9% B 1% 6% 6% 5
CHAFYR) REML BABRRIHIT S FRBATMAELE W T e 9% B 1% 6% 6% 5
CHAFLR) BB BAZARIHY SEEORTRAR O s 5T 55
S(#t=) ¥ @& DHEF AUBLAL R RDEY HAH 0% 0% 0% 0% 0% 34% 4% 43%  55%  55%
E(RED RFER A 0% 0% 0% 0% 0% 24%  23%  26%  54%  54%
S(#t=) IOHNGEERR REHWRY O— - EF 0% 0% 0% 0% 0% 25%  31%  34%  52%  52%
CHAFLIR) REME HHER2 T SRBEN s s [oon B se e o e s s o
CHAFLR) BB HMEREISH 3 EEOBAEN o o e e e 7 o G s s o
G(HRFR) FRERRHIE R RICH T HRIELE R R) 17% 21% 33% 38% 42% 50% 62% 3% 82% 93% 51%
CHAFYR) URSEE  FoskRaUTe-ASFUARUS-BEORR O 00 0% 0% | 08 TN A% A% 4
EGm) mueE MR EEEROS S R My % % 49w
SGtE)  TUHLGEFRE MET2—71 Sz Y AORY o on o ox o8 1w 1es 2 200 [NGHH oo
S(#=) HALN—F 4 WERERITE TSR MEOLE HIKKR) 9% 14% 17%  23%  30% 38%  47%  61%  72%  Ti%  4T%
E(RED SEEH KBHEICET HRY o— - BR 0% 47% 0% 0% 0% 32%  35%  38%  46%  46%
E(RED SRZED 1S0 14001/EMS £23E 0% 0% 0% 0% 0% 3% 39% 38% 45% 45%
HERTSES BB b0 LBER THMEAERET SRHBALE x on ox on s o ou Bl e ow
E(RER) SRLED AT UMYz Y 23— T1+2+3DGHGHEH & 0% 0% 0% 0% 0% - 28% 35% 42% 43% 43%
G(HRFR) YR ER HERORATLOEFLY T+ HEE 0% 0% 0% 0% 0% 20%  25%  29%  33%  43%  43%
GHNFR) R HBHMERLORERK 5% 5% 6% 9% 10%  12%  23%  37%  46%  51%  41%
S(#=) FAN—2F 4 TiEERALLE 22%  30%  31%  35%  39%  50%  54%  57%  64% 41%

183 ESGIEENC 331) 5 MESEREEE (KPD) OIRKEIHAHT —HAD L EE MR & L7z ESGHRREHO N 5T —



EMALELER 535 2024

R10 Z{EEH20% LI E39% LITD KPI &#—Es

ESGIHA FEYY KP14 #5 20134 20144 20154 20164 20174 20184 20194 20204 20214 20224 iE=E
G(HNF2R) RS L ERZAROMEENR 4% 5% 6% 9% 10%  12%  22%  35%  45%  49%  39%
E (BR3%) SIRED KERE/RE 4% 12% - 47%  49%  52%  51%  54%  54%  52%  39%
E (Z81%) [UREH BERY YT Y R 2— F1+20GHGHEH & 6% 22%  14%  21%  38%  43%  43%  51%  60%  57%  39%
G(HNF 2 R) R A EARITH T HMIMBREY 6% 8% 21%  41% | 46%  49%  62%h  71% 7%  82%h  36%
G(H/NFR) YRy ERE BEEEAORNEH 40%  46%  62%  63%  68%h  72%h  72%h  98%  98%  94%  36%
G(HNF2R) R L TRRIMGRITRFORKE BWEFOAHK 0% 0% 0% 0% 2% - 38%  40%  37% 3% 35%
G(HNF2R) R L HWMERRIH T HIMILEGHR 6% 9% 22%  43% | 48%  50%  63%  72% 7%  82%  34%
G(H/NF 2 R) R L BMERRCH 1T DML AR L 6% 9% 22%  43% | 48%  S0%  62%  72h  79%  82%h  34%
G(HNF 2 R) R EEERARICHE T AFEBRITRAM 6% 8% 23%  43% | 48%  51%  63%  72% 7%  82%h  34%
G(H/NFR) RS L IILERH R DA 64%  71%  91%  95%  96%h  97h  93%  98%  99%  94%  34%
G(H/NF 2 R) EERRA L HRITERA R LR 64%  71%  91%  95%  96%  97h  98%  98%  99%  94%  34%
G(HNAFR) R L BRERRITHT MMM RILE 6% 8% 21%  41% | 46%  49%  62%h  71% 7%  82%  33%
E (FR3%) [UREH Za—J1GHGHEH & 28%  24%  31%  37%  43%  54%  59%  64%  68%  66%  33%
E (2R1%) [UREE Ra—F3- AFTY—1, GHGHFHE 0% 0% 0% 0% 0% 13%  19%  25%  30%  33%  33%
E(BR1%) SIEZD 20— J26GHGH & 28%  25%  31%  37%  42%  54%  58%  64%  68%  65%  32%
G(HNF2R) R s BREARITHIT 2 EMHRN Th 9% 26%  49% | 85%  59%  71%  80%h  87%  88%  32%
E(GR%) SIREDH Ra—F3- AFTY—], GHeHEHE 0% 0% 0% 0% 0% 13%  17%  24%  29%  32% 3%
E (BR3%) SIRED Ra—73- HFTY—3, GHeHFHE 0% 0% 0% 0% 0% 12%  18%  24%  29% 3%  32%
G(HANRFUR) R L BMERARICH T HFEEBRTRAM T 10%  25%  46% | 50%  53%  64h  72% 9%  82%  32%
E(R1%) SIEZD Ra—F3- AFT—6, GHGHFHE 0% 0% 0% 0% 0% 13%  18%  24%  28% 3% 3%
G(HAFR) YR ER PIERE A8 0% 0% 0% 0% 0% 20%  23%  28%  29% 3% 3%
G(HNAF2R) R L IR IR DB IR R FE 53% | 62%  71%  91%  94%  96%  93%  98%  98%  94%  31%
E (BR3%) SIRED Ra—F3- HFTY—2, GHGHEHE 0% 0% 0% 0% 0% 12%  17%  23%  28%  31%  31%
E (281%) [UREH R 3—F26HGHEH & /7 L& 28% 0% 31% 37%  43% 5%  58%  62%  66%  64%  31%
G(HNF 2 R) R BHERRICHETIRBREREEOAN 4% 3% 3% 4% 3% 2% 5% - 46% 4% 31%
SGER) & DHEF BREAEY 42% 39%  38%  38%  40%  40%  39%  42%  43% - 31%
E(GRI%) SIREH Ra—73- HFTY—5, GHGHEHE 0% 0% 0% 0% 0% 12 17%  22%  28%  30%  30%
E (BR3%) SIREDH RAARERB LY R 2— F1+2+3DGHGHEH & 0% 0% 0% 0% 0% 19%  22%  25%  29%  30%  30%
E (281%) [UREH R 3—F1GHGHEH & /7 L& 27% 6% 29%  35%  41%  50%  54%  59%  63%  60%  29%
G(HNF 2 R) YR EE DFREOHFEER 3% 3% 4% 5% 7% 14%  26%  35%  37%  36%  29%
G(H/NFR) RS L BITRAOKRABME (B - REH 2% 2% 4% 5% 8% 15%  20%  25%  31% 3% 28%
E (R SIREH A 31— 3GHG (C02) ¥ Bkt i 26%  23%  27%  31% 32  40%  45%  53%  59%  60%  28%
E (GR3%) SIREDH R 01— F3GHGHEH & /FE L& 26% 0% 28%  31%  33%  40%  46%  53%  59%  61%  28%
E (FR3%) [UREH) R a—73GHaHH B/ XA 2% 5%  28%  32% 3%  41%  46%  53%  60%  60%  27%
E (BR1%) IRILF— BEhERE 38%  25%  40%  42%  45%  50%  51%  53%  56%  53%  26%
E(BR1%) SIEZD Z2a—73- HhFTY—4, GHGHEHE 0% 0% 0% 0% 0% 1%  16%  20%  24%  26%  26%
G(HNF2R) YR ER WERERE D 0% 0% 0% - 26%  26%  26%  26%  26% 2% 26%
G(HNAFR) R L EESZTASRESH 0% 0% 0% 0% 0% 0% 15%  18%  22%  26%  26%
G(H/NF 2 R) YRYER PERE R 8 0% 0% 0% 18%  22%  21%  22%  24%  24% 1% 24%
E (B1%) IRLF— IRILF—ZEICET DR 39%  14%  38% 38% 38% 38% 37%  37%  36%  18%  24%
E(BR1%) SIEZD Z2a—73- hFTY—11, GHeHE & 0% 0% 0% 0% 0% 9% 14%  19%  22%  23%  23%
EGRED) SBREH Ra—T3- hFTY—12, GHEHEHE 0% 0% 0% 0% 0% 9% 14%  18%  22%  23%  23%
NG <) 55 ihE DHEF BEE 0% 0% 0% 0% 0% 13%  16%  17%  19%  21%  21%
E (BR3%) X TFROBERR 1% 3% 14%  16%  20%  22%  24%  27% < 29% @ 26% @ 21%
G(HNF 2 R) R L BRARUBRGROBIMLS HR G EAIKR 26%  28%  33%  35% | 37h  37%  45%  45%  47%  15% @ -21%
E(1R1%) SIEZD CO28 i & 30%  54% 29%  31% 3%  28%  27%  30%  33%  30% -27%

B, WEEHBICBT DL ERRICE T 2EE TS 5. ESG iGEjickH 175 KPIL OB LB HD

5720 E (BHE) 132018 4EICH T I 4 F 2 — VR A Bt
He. KERBRICH AR ¥ —OFMICEHT HIHA T A Tid, HARMBEICBIT A ESG (B - 4 -
Hol HINF 2 A) IEBOR/RIEHRICBIT A KPIO= &Y

I2ZEH L, KPIOHNEIZDOWTNT Vv ZADOHITEA 5
Wi L7 VYV —F 27T AF 3 12HDO [HAD

184 f7e/, — b THEL



s (A 225 $41A & TPX400) DX S AT,
EDOREFEESG B /RTEHIC BT A KPIOREZ R L
TWwahh] i, KPIOHE#, HHEL=E, HENE,
BIZRZR D 2 ST L 720
KPIOHEHEIE, E (B885%) 146 M8, S ($1:4%) 90 1,
G (HNF ¥ R) 157 TH - 720 BHETZ T THI
FTHEE@ED) EG(FNF Y A) IR, S (HE)
OEIID o720 —H My 7 OMIETIE, EGR
B5) &S () 33— M ¥y ZICHE A ER LT
WS GUINF Y Z)IENE Y 7 DONT v AH L
BTV IO 5, HAP iR ey 2y
AR D 38 % S (#1:2%) B H L KPLOBI/RTEIRIZAR
Wb ENEZLND, KPIOHHAMN% L, E R
55) ClEGHGICH T 2 HNZE . S (Fh43) Tl
B H I X 2 NERETAM R AR, MR BIAR T
BN, GINF Y A) TREEAKNTOHITHRE
F FEFITHRBEE EETH
0 BURHZ I E AR TR, s i S
AT ANENHER SN2, ZRHDOR
HIECTNORRBEOMBREL R o 2HE TH
%o KPIOBHARZEIZ, 90% DL L7255 72B/RIEHE A G
(FNFrR) &S (#4x) OATHY, E (D) X
90% UL L OBIRFOHEBIIAFAIEE T, 30% 25
40%fRICHEF LTz, R E LTS (%) G
(H73F ¥ R) THREIECIHEBHS RS
M7z E (B OBREFRREROE T > TWHIHH
1. B O RER D % & LTh Y, ST b Bk
CHRODBHETHbE, —H. S Ftx) &G (HNF v
Z) ZHMPOBEHRICE SN S Z & 1%L, BIRE
BVEHTHLILHWHELTWEEEZLNL,
2OHOTH A L8 43 (0 f2258 W &
JPX400) ORF G AFEIX, & OFEEE ESG BN E i
BUDLKPIOE %#BIR LT 55 I L Tid, KPI
DHAL, R, BRFORELEIOH 2 HME L
720 KPIOREEL, E (Bihe) THH DK 9 HATHBIR
JETHBRNEIE P TH o720 —h SGEHER) &G
(FINF Y 2) R 2EPBBRETH o720 S (F
£) LG (FNF Y R) OKPIEHD, wHE+15
EHAH DDA O AR THIB SN TWAIEH )
%< B L3N T A E (B8 HH LKL T&

Journal of Arts and Tourism Vol.3 2024

BRI AT D EEZ DN,

BIRERORAEZ LI, BIRER OB, BI/RZEE O
EEALD 2 DD pITHE H UGS L 720 BIZREE O
Tld G (F/NF Y R) L E (BB R oE
HA% 2257225 B (B5%) 1% 1 53 < OIEH A% A
M TH o720 S FER) 1321 LOEB B S W
MR Lo Tz, B b E LTIk, E (BB &
20184F, S(#:4) 1220184 & 20224, G (H/NF
Y A)HI20164F & 2020 4FICK E LB ATERR
2o BERASH o 72 H L, E (BRE) 13 s Ry ¥
—DOFETHY, GHNF L RA)IZa—RL—F
NF Y AT—=FRICHTAEH. S (FE&) 3 Mimn
RTAN=T T AT HHATH o7, TNHE
WMzMU< LTE (B3) ICBLTid. 2017 4EICK
BEEFDY A7 EEEWIZOWTHIR L, HNF >~
A, WRHE, ) R 7R IR E HELCOWTHIRT
5 LR LIZTCRDR S 2 KK L 72 S (11:4)
B CTId, ZCHEAER LT W EBREHEY # Hi &
LT e 1327 2016 4RI HiAT S ize G
INF VAL TIEL 20154E1Ca—RL— F AN
FUAT=FHORE S, 20184 & 2021 4EICEN
ENUETEIN TV L, TNLHERGIRA =3 T7F 7
OB, ESGIEMOBRNEIIELE 52 CTh
D, REOBNHEHE THoIAT— I FNVT—ED
BIARTE DS AT I B % T T EE 2 /AL
AL TWDLZ EDRIEEI NS,

Rfgcid, EAEEOLITIIEE S EICHARE
EIZBIFAKPIO®R EHIZHER L. KPIONAEZ N
5 v AOME D SHE L7z, #E% EGRE) 2a7
I HEBILSGHER) AaT7RGHNF Y R) A
a7 EBET AU RESEH VI L 2R L%
(Leeetal,2023) &= —# 2 T HNAETH > 720 —
FC AR BB IED L R AL LA D ¥
NDATF =2 RNT —DFEAEZHZICRY, 75
A F 2= VIZBITLHRMER Y AT L5, M
DR R H W7 B B A3 5 JEH B AEAE
THILAREEND, KFROEFRIL, ESGHIRTE
HIZBIF B KPIOR EED/NT ¥ ZADME DS AT
— 7RIV F — L BRI B B AT E & OB
PERELIZZETHD, Sikid. KPIEHHE OHE

185 ESGIEENC 331) 5 MESEREEE (KPD) OIRKEIHAHT —HAD L EE MR & L7z ESGHRREHO N 5T —



EREDOTEA =3 7 F T ORIRIEIEANDAERLIR
LR ESG AR BRI & % 3Pl & D BIFRTE % &, KPI
OB ERORE LG LR rE ENn s,
BRI AR S ROMERELE Lzv,

Eif

AEOERC D720 . BEARKIA D SHEHCHET 27
FNA R 72725 F L7zs F720 AT RERFERERE
SRR e & L TF — & N— AR R R 26 &
T EF L, b LS L B E 3, Aifse
13 JSPS BHIFE: JP 00835217 DRk % %\ 72 b DT,

E

1) B NGO HI4k Climate Bonds Initiative 12 & % 7 #5455
=il

2) SMEBEM BT R # A 2 7 4 — A (Task Force on
Climate-related Financial Disclosures; TCED) O W55 C &
0. 2015 IS G E B2 (FSB) I & D i S 7z
R FETHIL SN,

3) ESG/SDGsIZfHbL =3B v 77— L LT,
A REERMERHEZ Y AL ACERTA S
HIEL TV A R¥ETH L, ENRARDIEMEET—5
7 b7 % —2 [TERRAST (77 A }) | R ESG/SDGs
71 )V 7 AER Y — v [ TERRAST for Enterprise | % Fil 5 -
AL TV A,

4) #¥* v v 271 — (Operating Cash Flow: OCF) ®
N

STk

Adams, C.A. (2002) “Internal organizational factors
influencing corporate social and. ethical reporting: Beyond
current theorizing”, Accounting, Auditing and
Accountability Journal, Vol.15(2), pp. 223-250.

Bayne, L. and Wee, M. (2019) “Non-financial KPIs in annual
report narratives: Australian practice”, Accounting Research
Journal, Vol.32(1), pp. 7-19.

Beretta, S., and Bozzolan, S. (2004) “A framework for the
analysis of firm risk communication”, The International
journal of accounting, Vol.39(3), pp. 265-288.

Bini, L. and Giunta, F., Miccini, R., Simoni, L. (2023)
“Corporate governance quality and. non-financial KPI
disclosure comparability: UK evidence”, Journal of
Management and Governance, pp. 1 -32.

Gebhardt, M., Thun, T. W,, Seefloth, M., & Ziilch, H. (2023)
“Managing sustainability—Does. the integration of
environmental, social and governance key performance
indicators in the internal management systems contribute to
companies’ environmental, social and governance

186

EMALELER 535 2024

performance?”, Business Strategy and the Environment,
Vol.32(4), pp. 2175-2192.

Hristov, I. and Appolloni, A., Chirico, A. (2022) “The adoption
of the key performance. indicators to integrate sustainability
in the business strategy: A novel five-dimensional
framework”, Business Strategy and the Environment,
Vol.31(7), pp. 3216-3230.

Lee, M. T. and Raschke, R. L.,Krishen, A. S. (2023)
“Understanding ESG scores and firm performance: Are
high-performing firms E, S, and G-balanced?”,
Technological Forecasting and Social Change, Vol. 195,

122779.

Tamimi, N. and Sebastianelli, R. (2017) “Transparency among
S&P 500 companies: An. analysis of ESG disclosure scores.
Management Decision”, Vol.55(8), pp. 1660-1680.

Tao, H., Zhuang. and S., Xue, R., Cao, W,, Tian, J.,, Shan, Y.
(2022) “Environmental. finance: an interdisciplinary
review”, Technological Forecasting and Social Change,
Vol.179,121639.

Zarzycka, E. and Krasodomska, J. (2021) “Environmental key
performance indicators: the. role of regulations and
stakeholder influence”, Environment Systems and
Decisions, Vol. 41(4), pp. 651 -666.

Fernandez-Feijoo. and B., Romero, S. and Ruiz, S. (2013)
“Effect of stakeholders. pressure on transparency of
sustainability reports within the GRI framework”, Journal of
Business Ethics, Vol. 122 No. 1, pp. 53-63.

Fifka, M.S. and Drabble, M. (2012), “Focus and standardization
of sustainability. reporting - a comparative study of the
United Kingdom and Finland”, Business Strategy and the
Environment, Vol. 21 No. 7, pp. 455-474.

Wige, — b THER



