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The Concept of Circular Economy and Disclosure:

An Initial Exploration of Macao’s Gaming Operators

Leung Cheng Han Wei Hongyu

(City University of Macao, Macao)

Abstract: This article provides a general overview on circular economy, the current development of
circular economy, and the recent research on circular economy disclosure. Six of Macao’ s gaming
operators were selected to have an initial review of their ESG or sustainability reports between 2020

and 2022. The findings showed that all the gaming operators were at the preliminary stage on
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circular economy disclosure and disclosed very limited circular economy information in their reports.

Most gaming operators provided circular economy examples of recycling bottles, producing glass-

bottled water, and minimizing food waste. Only a few gaming operators regard circular economy as

corporate goal. The Hong Kong Stock Exchange does not have mandatory requirement for listed

companies to disclose circular economy information in the ESG or sustainability reports, but listed

gambling operators need to prepare such reporting requirement in the future. This article also briefly

discusses the circular economy development trends of the Hong Kong Stock Exchange and other

stock exchanges in China and provides some suggestions for policy makers and listed companies for

circular economy.

Key words: circular economy; Macao’ s gaming operators; sustainable development; ESG

51

I

UTAP R A H R A A A
e SRt R 8 HARZ , DU AR AR
B THFE IR TS e AU Y A A A 2
KE 0 BT B R ER AS T VIR . E AT, DR ER
KW o R T B SRR RN 6 A R T
T, T2 8 A% P R AT e Rl A ok £ KSR 05
JEIET R, 2020 429 H 22 H, B i
R TR A B K Lt SR G R B R
e S SR AR A B K A B RREE , )1 R AE
2030 4F I E B2 1 2060 4F 1 T BA%
Mz B, I, 58 RIGBRASHSE T A B N
% R P8 Ak o 46 0% e 1 — JFU B R R, HL H
F14) 3 3 PO P L PO B R U P A
: AR/ 8BTS G W i HE IR, 45 = AN 7T P A=
BRI AT ERA R, DI BIBE A 5 /)
TR e € (IR I A 05 % e

i 4 K SR 5 BB R B B 15 % ) L 1Y
H fa iR , 5162 1 R w B S S8 b BR B 75
YU B . P AR RO AR Y A
K L 4 L8R 117 1Y) ek £ 48 J B 5 8
Wit KAk B 7 I | B B Ak H AR

(1 i LN ) A €0 208 Jre TRL G ) B, (A R
BT T R T2 I, W R,
AR S R /A AL B 7V T A (S R BR AR
FHRT R0 Ji8 o Ao €0 8 IR A 45 A0 8 £
S S 120 07 i A% T 5 7 B A 97 4% 2 1) 5
RS,

AT DA S 7 R A 1 AH B 9F 5
S O 2B S A S8 SO T T S A
SEPRBRAC T ey w5 B ER A B T D
PRLIE , AR SC LA T 1A 2 ] s 36 HL AR 2R
REP R A TR I , 5 A A UM AT AR
S AR B ik

1 ZER[ElRE

L1 REHE ARRE(ESG)

BREE AL 4% A IR B ( Environment,
Social, Governance, ESG) /& 15 ¢ Be 5 41 &r
RN A B = A 5 A S A T A,
PRI VA A SE M T RREEE e 2 B R
W& FNRE 1o RS ESG #4hi 45 g L6 4 Bk
5B & A414% ( The Global Reporting Initia-
tive, fiifi GRL) & B 43K 4 2 4% ( The

43



United Nation Global Compact, ffjf§ UN-
GC) . ISO 26000 € s AL4E B 45 , i 2L 1y
B9 A £ Bz 4 (Leung et al, 2023) .
25 L B B (5 I SR A 27 58 5 e )
CL 2R T2 R AR A 5 2 [ ESG iy
g5, oR T 2L B P EE ESG #H B 7T
(Leung, 2021 ) , a0 I 27 28 oy BT (R =L
JIT) s 2006 AEEE AT TR BT A AL
AR 9!, BRI S B ( B AEET) iR
2008 AEEEAT 1 EREEE B ER TR 51,
2016 42 1 H, B H I BHT T (3R
5 Ate LR ERE R T ) o Bl By IO fE 4
el Wl BRI A B 05 R (A = g v ) A
FEEr I (RS BT ) o & HS 3 5 il
“ TS SRR 0 i R T 3 DR A S A B
I & T ) — M B BR DL B R S A AL TR AR
(KPL) iy ##a. 2019 4 12 A, HFssC 5 b
TURAEET T CIREE A KA IR 1RSI o
T2 N TE 2024 45 H v AR MR 1 & i s
M A SEBREE AL & R B (ESG) &l B 7
H ) ARETE JEERIE b e FA R AR
FEAIRLE T BT AR SEAE ESG il P i iy
FEA R Pl aE N PRs 7 2 AT R
SR, ESG Bl g e tii R 3 M
—BAEEE 13 fH ARAEER 43 I =8 BE A
129 {H DU FEER o
ESG &) 85 e 30 1 A T8 B3 M i ik
&, EBSG M AL A AT RN R K
TE” AT AR . TERERMHES) T, & AT
A O AR A A — ol T B AR ek (e A ik T
H, 1972 4, 5 — Ja i & BB BR 58 8 ik
HUEEAM TR E F ). 1992 4, B
A B A R 4 Rl A TE A S RS DR TR A
BRI e A AR = MATER B . B

44

Z AR A A AN 55— fi 7 R M A S B
IR TE ESG {5 E 5k U sk, HEH) ESG
B, IR 2022 4K, BERE AT 90 2R
KM 5,311 RIS A B AR & R
HI|4H %% ( The Principles for Responsible In-
vestment, UNPRI) , H-A 5] (N4 2EA 123 &,
18 2021 AFHEANIE 40 52, AT G 9 A St b
RIEATE ESG.
1.2 RRZHEHTS

VEER #8975 ( Circular Economy, CE) %
JeA 18 it 38 5 1L (Reduction ) | F4 i ( Re-
use) FHEER (Recycle) 5577 2, LU 2 B 1)
Hemlc e/ IME B TEAEER A e AL FIER B8 44
Weie /NE 2 B BRI &k €0 58 9% 4% 8 A =X
(Kirchherr,2017) ., FEak—1M4E & AP &
A B B ) AT AR O — A A 2 A 1 S A
LB R (I G B PR BR, 1 T
A5 A6 A B A AR RIS, BU B R B AU
TRE A0 = BT R ER L e

Ellen MacArthur Foundation (2015) %
PEDRASWE E 26 4% 2 —PRAE B2 I FO % st B A
AWRAGYE TN FEA ) T 364897 . Geng 5%
(2008 ) LA 2 3 8 — Wk & 1Y) B it 2%
AR TR KE I 8 3 2% A AR A8 R AP
FAM BRI BHER” . Yuan 25 (2008) 3274, &
BRACTE (1) A% OS2 AR A0 8 B i 580 R 61
BLREVR A 2 Y BOM T o Webster (2017 ) 351/
DRASE — ML S Tl 8, w8 4 I IR KGR
MR ERA KRR A, HH 1Y
SRR AN i G SR B B K
fa AEAE” o Lieder 45 (2016 ) i %5 U5 i dkt
P R e A R SR AR A T HEA TS
o, B BRI SR D B Y, TR A

o XE



T ) ) IR 2 A= 585 0 45 1Y) | 8 . NubBholz
(2017 ) 42t B A T 7 BR A 4 22 3 3t A SE
TG ER R, 4 = DY I ) i = o, 3
R ) T (P A A e A TR R

SR I I 22 BTG B A I T B R
i i 4R VE 2 ER 595 1Y I Al , /B Kirchherr
(2017) $&H BT 10R D I 6 P 4R 1 Ay
TEERAS OB K9 > Hr 5] . 10R S RO Re-
fuse ] R9 Recover, H: I B2 45 416 8} A Ik 8
78, TOR #F 40 #) /> & Refuse. Rethink ., Re-
duce. Reuse ., Repair, Refurbish, Remanufac-
ture . Repurpose . Recycle #1 Recover, H: H?
Refuse &80 5% 2 i () D REff 2 i 38 15 2
BB 78 A A | 1 2 o B2 B A [R) 19 2 fE
Rethink 25 {2 & At 55 hin3 26 (4 dnid
A ZE i) s Reduce S48 i JHFE B 1Y
ISR T IR0 R A A R v 2 i A el
YR ; Reuse s 46 HH o) —IH 2 4 307 1
ATHIE T B 3 R 58 ST B B L I 0 ) R ) o 2
FEE it s Repair J& 45 37 w4 1 78 ol A T AfEAE
FOPRAE , 1128 it BE S 1R 6l 5 Refurbish 2
TRV AL 25 7€ b SIf fef L B8 ; Remanufacture
JEARTE B AR R T g 0T 2 b v g
FE i B F s Repurpose 2 415 4 FH J5% 52 7 i
12 BT B AN ) D e BB 28
HZA; Recycle S48 1 Ak LAE 15 AH [7]
(R SRR BCE AR (RS54 ) A &l 2L 5 Recover
ete BA e I bR e
1.3 BERKENERRERE

[ &1 906 B 558 07 1) AR 9 32 2 o i 6 g
FEYAE PRAUR R, QB fE | H A SE#L
10 308 N7 T A A AT B S HEA T Y SE R AN A
T B, 18 1 TE B AR T s 3 e HE T

S BRI B )R] P S % e B i
PIRHEZ JFRL, T A 36 TR IR B 3R, I
FEREEE T 3R 7 R vz £
“EETh RS B, B EEY R
SR A T BB

T 0 G B £ U 1) AT 5% 4% 8 22 H AS Rl
3 F 52 R, S B BRAK S (1 A 5 2 i
A 3R JE R v P b 2 b A A BR
(AR RS VR i, PR A SR A5 01 2 3 S
EHY) 0 2 F R BRI A 2 2 o o
B BB B A AR, BRI R A
REUR TS AE. 7 3R JE AR SEHE I AR Y
B AN () 1 BE MR 0 0 B S 1) B A
WA A ETEERFH A AR R
FE(2011) 58 Ao, A5 ER A I (1) 196 S8 A 7 £ B
R ) PR T X7 e AR SR R T 1Y
PN, BT S BR BT T 35 11 4 TR B
AT BN B ARHE R i 4 e 58 % e Oy
o PR E T R # A AR, RAEIK S
(2005 ) 38 i B 50 4 HS AR 26 | TS T I A 4
At A1 g T G R R SR BR
K%, S IPHECRTHT , 2R ER KSR SR A Ahr
ORI, A IREEEA T 2 SE A5 M N R, B AR R
BOAT RE B 40 B 5 A SCIRLEE (2022 ) 58
FERERR I S BREE N, SR P Akt
TR I i AT, TR VIR A AR AR

BRUGIE AR - 72 - P42 IR A ) L B
ALY ER PR o

Opferkuch 5§ (2021) 58 T = Af 3 2
FRAIG B 58 0 4 B« 90 R R 10 8 ER T T
Ellen MacArthur Foundation [/ #1585 ; TEER &%
T30 e BB AR T A A B R A P A B 5 TR
KPR RTAL 7k BRI ESG BUK A #E
J& i A R A B AR AR R

45



Korhonen 55 (2004 ) £8 FH 835 70 B Ak 25 %
VR AC 0% e 03 1) B o T L, Sk 24
IR TE R 1) 17 B 48 AE B RSO AT R
Alves %5 (2015 ) 38 it 3 B P9 75 81 30 10 4
FEMEA TR ARSI A RERCR IR, TR IT BRBE
[ RN A SE s 2 P45 BI04 26 T IR
KEE A RE ORI AR T T LUE Bh /N A 6 F%
A FE AR 53 L BN BE R . B
SEAR(2015) L0 3R JEAN, N 45 575 e T RF
EFE AR AT ot B 0 AT A A PR R A S
B AL 20 R, WS T A 25 AC S S AR
THURAEE A SEHIA BRFN I a0 B 1 Ak A
SEVETRIGERS R, 0 8 W R A b 2
HEAT R

1.4 HEFREENRERS

1 S ET R DR AC W% A Bl A SR
AR BAER = F T AR 8 R AR A =
FE 5 T ARG B Bk T, 251 20 5
BH ey T AR 3 TSR YR T 3 g S VA
WAL PSR PR A TR R AR L B
D71 PR A () 4 AR R T A R AR 1
A 7 1 N AR 0 ) A [ 9 A B
B Y E

Opferkuch %#(2021) 74 T 15 K4
BERHCE R L 18 L P A R PR R IR BR 4K
PRI AR AL, 3 B 0 A AT Aol ST
T B A 2% 0 4 5 1T TR A IR A A A S K A
BERATRU 52 R, A A3 TG BR S I A
B K U SRR, B N AL K Z R

& B EE 5 W02 ( Disclosure Index ) , HoJ5 %
Z B B AR B B T o, R
M5 B 45 G A nT LG B P #E 15 9. Saida-
ni % (2019) 3 8 2 501 SCRK /AT 4% A 3

46

55 AH phBE R R R TR R B BH 5 1Y
FEAEFR A, AR AN R Y B Y LA [ AV e
W M ARIS AR S5 (1) R B L A L5 2% 10 K
B, WK HE R BLAE S R BR A e
FHE SR W P8 A AT 1R 2 F8, Thijssens
S5 (2016) g b 5 AT A4 S5 R R A T
OBRASHR 22 | e PRI R Ty S84 % 2 7% 4
FHIEIR R Bl A 7E DA A B 53 P 3310
BRAG T Bl GRS BN — S8 2, 2 A 5
BV % B EAE A ST R 408 R R
IRESTE N A —2L,

JEHT TR BRES IR W, A [ 1 BRAE
PSR BT AN ) A A A IR BR AL
PR R AN A] . Stewart 55 (2018 ) Bl
FAT R T RS A T T N b, S
B8 TR B ) R R A6 9 B ] g i )
FE i 2 ) A i A2 R A AR TR
W, T AN S s I B 2 it w2 2 L
PP EL . Dgiliene 55(2020) 18 it 35
KAV A 25 226 13 T FATEE RS 1Y
NG, 3 B S vh B A BR A 1
DRECTEAE 2., VG BR 4S5 bl 8 — Mt ik 4
FH L TEDSCRRAR SR o PR 2 ) FT E € i sty
LTI JEERA R, T A 2 PR R R L 119 706 B
PeiE . Opferkuch 25 (2021) 45 H, Bk Y 5 5
N FIFEABRAULESE TP AR T AR R AL IR
TRECTE T, 15 2 o o) B R ) e ) 1
7 L A8 R i K T 1 1 BR A 9 S A
oy BRI R R e L)

2 T RARAZERKENT
= e
X IEJ/R

A R BT s, o0 AT R 2 1L
FNAHEAS 2020—2022 4F ESG #4542 M 11



TEERACIEAHBA S S o DIFTARAS L 18 /iR
PN KA 4F B ESG il , 5% B w5 Jcil
B R T R 2B b . & T RREOR IR
P B ERACTEAR B AN TS IR 1 B ot 744
B B A IEERT CIRERAG” IR
PE” IR AT R RE T
CPHERT U AR ACYET A A A IR A
“TCILEE R EE SE 48 (Calzolari, et al., 2021;
Kirchherr, et al., 2017; Steenmans & Le-
sniewska, 2023 ) . AW 5% v — {1 5 LA
BRECYEFE T 250 ik RSB IR B ERAEHE GRI
4 me AT AEER AP 5T ( Calzolari, et
al., 2021; Kirchherr, et al., 2017 ; Steenmans
& Lesniewska, 2023) , Il A& & &k Ll
ANFEIE DL A SCIE S ER TR B A 15 B 2y
=RB ORI A $2 38 A 42 1 b
FRY RSRH) B AR — M 1) A0 B A A B/
JH B 254 ik A0 i e e A T BR A £
B s @K AR IR BR ARG 2 A A
TRERASIE LA S LB ER A 2 i 2 H AR B
1R KA O IR ER KU R AR 55 BRI
BRACIL A (e BRI M. Tl
1o 6 ] Gt A B B B A S AR
FHEBA ROIG R KT il PN KA R £
WA BB K-, 15 R B B S h ik =
FIRERACTEL Rt bk o
F 1 BFAKESTE ESG HREFR
RERGEREREZER

LI 2020 2021 2022
S 15 {liS {liS {iS
PR % % fi%
TR I H Gi i
TR (= {liS {liS
GBI RAH % % ik
KRt {(i8 % i

H e 1 AT, 78 2020—2022 AR 7N
RIFAAE ESG it Hh 9k e 111 B AL 2t
SRR S BRI IREETE 2020—2022 4E 11
ESG #4231 1 115 B A8 o B 5% 15 5L, (B
SRR Pl BRI ER AR IR AT, R T
— e A IE B AL A L, AN AE 2021 4R 4R
AR AR B 1 AT 1 AT S OB BR AN \ A A
EER [ETUS T A I 0 R IR

MR 5 AR 2020—2022 4E 1 ESG
b B R R BR AR A A K, 2020
AP R — MR TR BR AU 5 L, a0 &R [m]
WOBE PR , 2021 40 2022 45 B i 45 Fil 1]
WAL oy A 3 el 5 [ S ) B T

BT I R R AE 2020—2022 4E 1) ESG
AL Pl R G B AR S A oK P, g
DIGBRAS I 2y i 3 H AR, 5 0 PRI A8 7 o
DA KBS , 458 A T TR AR 179 5228

AKFIE P AE 2020 4F- 1) ESG 5 H #
Fa E TR KSR BRI 15 K o KRR P 7 B A
g RS A (0 BRI 55 E 2 DU IR B
PyIR e Fn A= 2 W] EE R 7K 2 1 B A8 07 22
To AR TT B2 1 55— KA I T 5 05
PRI Winnow #1558 F %507 120 vl , 30 it 5 45
BAkrAciE weFn IR P Ls R T . UK
AR A ] B /1N EE AT Al A8 2,000 JF 7K 8T
1 Nordaq 2000 H B fb KRR A , 8135
/S [ )RR B Pk A2

U A R A I AE 2020 41 ESG
i AS T 8 1 B A R K . BT fE
% COVID- 19 H52%E, 15 2021 412022 4
VAT PR R IGEBRAC A B 15 2., 8 3R A
PR 22 | H 32 2 25 Tl [mTA0 o -l 3 B
Hitlo

€ 1 AR P B 7E 2020—2022 4E 1Y ESG

47



s Hh R R A P g AR K . 7E 2020
AFFE 2022 4F1Y ESG i H HP A B R — PR
(G BR AR5 5., 45 [ ST A 4k R
FEE . TE 2022 4F 1Y) ESG A H AR —
KA PG BR A —

3 &

AR R AT DL AR S
HARFFO T A28, R AR S T
BRASTIA B 5 5 00 T AU Al A o 58
iy BV I 5B JR it RN BT B, YR A
PR AZ By Fie AL A2 P % A ] $-p A% R i ot
PesroRT AL, 5 H I DU RS By BT AT 56 il 9
TEERACTE A B A5 5, K2 Mo A R
AT #E S T TR W K3 5 T AL 52 Fie
A BEEER b2 Fl R 2 R ER AL B A
SN SR O T AR S Rl AT A
TEBRACIAE IR DL o

Crprafe N RS (i BR AL 78 A2 s 12 ) 2
TR B AT 10 0 R AR BR ACHI R HEAS 1 | 353K
B FRAGBRAS PR EAT 1A L AR , (BAER
AR BTG P, Sl TS A R Y R A, T AR
PR SRR ANE R LA SR PR 5 ST
SEEANB AR RLR, LIS (P2 AR SEA
[ B AL e L) B ECHE . B R I B AL
e w5 B DR R B AR5 3 I A0 8 i
B, F i S A A B 0 e J 3800 B 4 B
WEZAMKEEARZEN AT BEE B NS
BRAEHI A AN % i, T 22 B R g vl B
O, il 7 P B ER AL w e S Pl e
EAL ] A R AU e S AT AT B, AR mT A
BRI A A

TE P JE AT, A 55 B o SRR AL 1Y

48

TG T B, BHTRIEE , 0 SR , 7R
REVSIH FE M IR IR S = A EE ORI 15 e W)
AL , 523 Bl SOR] PG ER A, AT I i
o A €0 ] A RSB RhEEA 300 i At 2B E
ST il BRI, B R R AR IR M T
I, BT AR ERAC I 2 B AT, i B ] )
FHR ) H 5, 5 B4 S8 A0 T B BR A Bl
AIFRTIE R . M AR SE EE LUK
FHBRFF 23 T 007 B 46 B 7R R AC I Er it
R B  HEATR S b e e AL
PR R BT BEAR, AT SR A AR A I A
X, I I s A A SR A, B BRI R
Reyt et E B PR S AN

4 BEKHINEER

FLH EIRBIETE, A SCHR AT R ER

RET P o i ko
o —  BUN MESE 5 IR ERAC & w M S 4k
e O AR A BEL B

HOE S IR AR I R
Bo FLARIBE (2014 ) 42 Hi M i 52 35 AU IHBRAE
PHEERE RN AR, B SIS B ETT AR,
Je A Y 7 TR A I o R b R B, (P
N BN B A TR A9 48 o 1 ) 2 K B BLA T
5% SR AR ER AL A R AN I, 363 I % FRR I B
REEEAT T AR L OBERS  (EAE F I P, I
WA TR A BRI EE , 75 2R T S A
ERLA BRSO

FER N5 b 2 w5 i 4 vl 5 A
PEFEHRl Z A . H RS s TR IR R AL
Ty BT AL S I 15 A 1 ] 405 ke 10 BR A 8 A I
B, A7 B B AR P R B A v A S ER
RGP SR BER . R B N B BRAE



e R AT T R A AH B T 5 B A 0 A B
B, B A A B A e R A S bR
W F BRI A AR YE A BB A
FHE B BRSO, T m T A )
i R IHE IR 0 , R ) PR R AL B D R
FFE T ) B R AS 4 1A, T4 68 1) N 2%
A S P R B 1 I AN 5 S AS BB 2 A B 1
BHHE N E, & IRREHE &
RN YN A PN TRy S i
R K IR ) 2 (T B KE O A B R M A B
ok B[] R

O A S SRR BRI I R B i

I ] PR TR A B, R A B 2%
ARIBUNT A B BRI ), I R AR o 8
Pl REOR B B e 2 SEA R T E R b B
TR S T T ) B A A, 2021 4F S A Y
QAT T 0 B A s Je ) rh gt i 3
2025 4 JEBRAS Y AR 2 O O e T HEA T, A
R H TR AT RE AR AR AR, IR AR
FIFHRE ) B RTT, PIRR DR B e SE i AR 0k
RS EEALE EIERA A R, Bl
o5 EHTAE 8 | 8 SR I B A8 0 LA BT LA 2
()T R R I

TR I ERAS I B B, Fop
R, BRI A= 2 BT, A e/ B T T AR 1Y ] I
P E RO WD RBE Y L, o0 5 Al
WSO A B 405 8% 5 30 8 ot , 332 05 8 ot B
BEFNER 5y 2 T 0[] I 2 2 2 P BE Y s P
R AR RRIEADRHEEA T 2 AR, S8
i B BRI AR s A A 7 40 0, 2 R Y TR R
R THAESE A B AR IR I 25 W] Rl
EEAT RIS, 6 B 35 1Y SR 3T
Yyl e R AT M AL R B A0 B A g
TEASEMEAT, s R I s B AR, B B

A SE 8 AL B B BR A B ] R A e o

AR 3 A SO BRLAHL A7 T R AT BR A
A T2 RO 5, AT IE A AL AR
VO , S AHT , TR B, S R
i AR S , SR s R BiL A SEA N A B R A5
K AR 1

BN TP 93 7 ol W R e AR S (T ES
AR TRl , — LU ATRE TR 2 C B R DR
BRACTerat MR S, i Nt IR TR b i 42
L BH R BEA D R R BR A w5 B (EL R
R BB A ARBAR — IO RE AN [ T4
SETEP R R HTE R s AR 22 3 78
N LT AT LU, Rl IR B AT AR ER AL
TS I P i e VE LU o £ B R 1) 2 S e
e 1, 38 AN A e o 4 56w B 4k
B, [F]IRF B2 7 BEAR 3 [ © 28R I AR YE
AT PR 15 s BT S P ER AR
TRHBE . TEEmARE R AT — , Rl A SR
S INFIE IR A S, [R]85 S
e R AT R oA A Sk 1 DLt
Frheadfl i HEE

PR ELS T ] LR A kL R AT 4
AR R A B AR, TR, R B A AN B
SRS R ER RS G w T E SR M IE . R
ACHIT S R] LR R — LU BR AL A HLAth £ 2
PN AEBR AL B A B AR B AR Se A B
] JRE R A oy R 2 A SR IR A A T Y, 4
ey B AT Bt i 2 3 S BR A I e
FORZ 2 s ANER R A BT I BR A0
O AR TR R R R Tl
AT A ERAK TR 4 e A 37, il ] 5 A

49



JE A R R AT w5 B Bl e 2 IR AR
HEIEH, PR UNAAT PR T A S8 T R R ity
R R BR AT (5 B R B B 5 T L
AR IRER AT AL I 3 R IR ANy 52
AR SERE R R4

% % x i

[1] Alves,J. L. S, & De Medeiros, D. D. (2015).
Eco-efficiency in micro-enterprises and small
firms: A case study in the automotive services
sector. Journal of Cleaner Production, 108,
595-602.

[2] Calzolari, T.,Genovese, A.,& Brint, A.(2021).
The adoption of circular economy practices in
supply chains-An assessment of European
Multi-National Enterprises. Journal of Cleaner
Production, 312, 127616.

[3] Dagiliene, L., Frendzel, M., & Sutiene, K., et
al. (2020). Wise managers think about circular
economy, wiser report and analyze it. Re-
search of environmental reporting practices in
EU manufacturing companies. Journal of
Cleaner Production, 274, 121968.

[4] Ellen MacArthur Foundation (2015). Towards
a circular economy: Business rationale for an

accelerated transition. https:/www. ellen-

macarthurfoundation.  org/assets/downloads/
TCE _ Ellen-MacArthur Foundation-9-Dec-
2015.pdf

[5] Geng, Y., & Doberstein, B. (2008). Develo-
ping the circular economy in China: Challen-
ges and opportunities for achieving ‘ leapfrog
development’. The International Journal of
Sustainable Development and World Ecology,
15(3), 231-239.

[6] Kirchherr, J., Reike, D., & Hekkert, M. (2017).
Conceptualizing the circular economy: An a-
nalysis of 114 definitions. Resources Conser-
vation and Recycling, 127, 221-232.

[7] Korhonen, P. J., & Luptacik, M. (2004). Eco-

50

efficiency analysis of power plants: An exten-
sion of data envelopment analysis. European
Journal of Operational Research, 154(2), 437-
446.

[8] Lieder, M., & Rashid, A. (2016). Towards cir-
cular economy implementation: A comprehen-
sive review in context of manufacturing indus-
try. Journal of Cleaner Production, 115: 36-51.

[9] Leung, T. C. H. (2021). Environmental ac-
counting and reporting in South-East Asia. In
Bebbington, J. Larrinage, C., O’ Dwyer, B., &
Thomson, 1. (ed.) Handbook of Environmental
Accounting and Reporting. New York: Rout-
ledge.

[10] Leung, T. C. H., Chiu, W. K., & You, S. X., et
al. (2023). ESG and sustainable development
in healthcare. Singapore: Springer.

[11] NuBholz, J. (2017). Circular business models:
Defining a concept and framing an emerging
research field. Sustainability, 9(10), 1810.

[12] Opferkuch, K., Caeiro, S., & Salomone, R., et
al. (2021). Circular economy in corporate sus-
tainability reporting: A review of organisation-
al approaches. Business Strategy and the Envi-
ronment, 30(8): 4015-4036.

[13] Saidani, M., Yannou, B., & Leroy, Y., et al.
(2019). A taxonomy of circular economy indi-
cators. Journal of Cleaner Production, 207,
542-559.

[14] Steenmans, K., & Lesniewska, F. (2023). Lim-
itations of the circular economy concept in law
and policy. Frontiers in Sustainability, 4.

[15] Stewart, R., & Niero, M. (2018).Circular econ-
omy in corporate sustainability strategies: A
review of corporate sustainability reports in
the fast - moving consumer goods sector.
Business Strategy and the Environment,27(7):
1005-1022.

[16 ] Thijssens, T., Bollen, L., & Hassink, H.
(2016 ). Managing sustainability reporting:
Many ways to publish exemplary reports.
Journal of Cleaner Production, 136, 86-101.

[17] Webster, K. (2016). The circular economy: a



[18]

[19]

[20]

wealth of flows (2" ed). Ellen MacArthur
Foundation Publishing.

Yuan, Z., Bi, J., & Moriguichi, Y. (2006). The
circular economy: A new development strate-
gy in China. Journal of Industrial Ecology, 10
(1-2), 4-8.

AT, KR 5. A5 B A 1) R e B L
B . LU, 2005(7): 36-39.

FEFRIBE. K5 e R AR B 5 vk A AC 1

[21]

[22]

(23]

FEP . A PHTEE BB, 2014(1):
109-110.

SRATER. b T A SEVRTR AC T R AR R R
@ N MR . B EriEaEn, 2015(31): 35-38.
SR . Ao o S 1 Y IR A BEL A AT R
KETEAEE. g A - EIEBLER S 202131
(1): 78-89.

P SCIRL, RRD. (2 Vi 5 1 B A g A = S o
MERACHIETY. RGBT, 2022(1): 182-190.

51



