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Corporate Social Responsibility: Trend Analysis of Korean Corporate
Financial Performance and Corporate Environmental Performance from
2001 to 2018
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Abstract: Since the past, Studies about corporate social responsibility have focused on the
changes in environmental and financial performance. Noting the previous studies and social
trends, We analyze the trends in companies' toxic reduction efforts by using financial
performance data on Korean companies and toxic chemical release data on the Public
Release and Transfer Registers (PRTR) over 18 years (from 2001 to 2018). We based our
analysis on the trends observed in seven company cases from the Korean Other
Transportation Equipment Manufacturing sector, which generates the largest share of toxic
chemical emissions in Korea. We found that six out of seven firms had a negative
environmental performance in regard to health-hazardous levels, according to the values
calculated by the Toxic Release Reduction Efforts Measure. This analysis indicates the
change in toxic release (i.e. total emission or health—-hazard level) in relation to the
company’s production volume changes. The finding provides evidence of the possibility of
greenwash in companies, suggesting that companies only reduce disclosed total emissions
but do not reduce emissions of hazardous and toxic substances, such as carcinogens.

Key Words: Corporate Social Responsibiliby, Environmental Performance, Toxic Chemical
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7199 AFS]1A A (Corporate Social Responsibiliby, CSR)Of| thgt 3
42 2 ESGY 550] SSHAA H & Fu= L v 7199 A
34 Ao s B2 =27} o] FoIA 1L UAEE opA|7HA] L 9
Hop= bt Mg oz Aesa ok I 234 SH| A4
Aol gt == FAAREH A&EHoE AFEH ] gt 7149 AL
A Q) FiE T &3 FrollAe 7199 Akt 273 /d2ke] ¥zt
FESHIL QItk. 714 9] AHS] A Aol tigh A4 AT = A 7F

Ao FEoto], 2 A= Y PRIR A2 SHtE sl ARt A
FARE &&sto] =l 7199 &34 17et AR Fol& 4511
2F 3ttt 7129] A+-E(Sarkis and Cordeiro, 2001; King and Lenox,
2002, 2004; Berrone and Gomez-Mejia, 2009; Berrone et al., 2017;
Bae, 2017)& AEFNAE 7|9te] s}t HolHE &85t 7|49
B8 TE Aot olF ATt A EAR o, e HiET
I QA Fold Sl 2 SAT AT A Ho| 7P AT AEE A

Asto] 7|1 59 SR8 Folg AT A= EET & A7

7199 At &34 SHO A]A Ao FESto], ] 71de
A x@% 5.”41 PRTR X*E% H A& sﬂri%él &g Aeg 285
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2 QA7 ket Zo] FAIE] ook WA 7199 ALs)H A< that
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AEdt Theom BAoN BT Aot B4 e HUsia 24
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1. 7|9 AFS|H zHol

== = SO

71949 A4 A (Corporate Social Responsibiliby, CSR)l gt 3+
AL FARE 24407 YeRGTE UNe] 19994 Global Compacts &=
YotHA CSRS &1 B o ZA2E A 71 22 AFE o
i3t QlAlo] oA HA], 71 ARSlA HelE 7199 3ol Rt e g
A A&7Fs e Bg et APAQl =S Ho|1 YtHCampbell, 2007).
20009t F4E Hl=olA 7]dE0] 71dad AR QIS Y ofHe=
o= ARIZE YR AL ool Bi-g-sto] ml= 71d¥t sl CSRY 71
9] A&7FsAE QA &. A 7id 9] CSRe F45t7] ARSITHE
AQ1-H¥4, 2010). A=A SHAA 7199 ARR]A Alolet 7]&9 AF
A CSR 7NdellA 7199 A&7t B e BA-H 542 26 Ad<
85t Mukel 507 e HPgez Eoh(Porter and Kramer,
2001, 20006). "= ¥ ofye} A4l He|A % AMlA Aelof Higt
=9)7F FAE QT CSRY S84 Aok 24 FAI= o= 719l
gt OECD 7to|=2kel, 7| gAultRol A3t 93] 502 yepgal(dhe
off - 4125],2021), CSRoll thet =A% 22 d2 =l 714 Bl IF=
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mFct 20009 o] F oM F8 719EY A&7FsEIA W S
AA A&7I5AY, ARFRER Y 52 AN BAdE thE
CSR Hko] Uepgtt. 201090l <A 2235} 7|0l 4] CSROll gt =4
21 15026000 IR oA o]of ti-g3l] T 7to|=F 1%t
St A CSR 7Hdol Axt 4t = QchEra-2l, 2005). 7192 CSR =2zt
o4 7t ﬂﬁl =, 710@ A&7158E AFotA thefst B7HA #E 7Y
Wol= A2 AL & 5 UAHEd|H, 2021). CSRO| #3t HRE0]
A= CSR uﬂ7} A3 L8 AH7F HolA Al A2 ARG A1S] CSRO
thet o] =okA]7] AlASFITHECcles et al., 2011). 7199 AHS]A #Q]
et 359 == BAAMFEH ololA FARE ARH 714, A& 7hs
WA 22 o] SAtEHA Avjd il tfgt M7t SejE 7] Al
Zo|tCampbell, 2007; Z-&4]- %34, 2013).
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7149 Ate] A Al 4 HetollA 71Yg9) ke AT B 7S d4E
L 3AA =HoF HESH 719 ATNEnvironmental Performance)
5491 g3 A& AF/dFHFinancial Performance)2t &7 435k
= UEth 23400 Bt AF A=Y AS 0 dYHsE
sto] ARAete] WS Adsta itk 4T deisE 2
7t 9% (Rokhmawati et al., 2015, 24H, 2017), 3Ish=4 Bi&sF
(Schneider and Thomas E, 2011), 234X 9] FA|(Lorraine, 2004;
Plumlee et al., 2007), =4 3FsHE&-d(Muhammad et al., 2015) 5= A&
sto] S daket Aol IAAE B4k dqtso] ¥ Utk
7199] et A Afe] TAE BT APATES AHE
H AT Aol dEFolA] Ytk 4 & 4 Stk 7199 2 et
A 2t BAZE A6 BAE Hole A+ ZFHLu and Taylor,
2016; Christmann, 2000; Dowell et al., 2000; Konar and Cohen, 2001;
Al-Tuwaijri et al., 2004)7} A= ¥HA, 5 A3 7+ A7 22 TAE
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HQl A3 AIKB. Jaggi and M. Freedman, 1992; Greg Filbeck and
Raymond F. Gorman, 2004)%x It} 18|l & g3 Alo] AF LS
2 FYulgt IA 7 UeptA] k2 A+ Z3KGilley et al., 2000; Wagner
et al., 2002)% EAgttt. B Yorh 719 #AA AERE S5l A 1t
TAE AEH o7 BASH AF(Epstein et al., 2015)2] 3<% 714 #E|A}
S0 A4, ARl 2 234 s HEste oA 150] AA|5)
A Bl ST (rade-offs)7F A= s EA

ol Wt APATES A EH P tol| et HEA &
A 1231 A 2B g AS & 4 AYoHGerde and Logsdon,
2001). ol2fet STt 2= AFH EAL o WHOoR sjAE ¢
AZF ATkl A o= Sk 7149 24
= ASH0E Afcte APAT= BAN 7149 SE4TE AUSHA

SAT & e tolEe} ARE FH 01%‘:‘% Fo] AT

3 7|6t 9}01% Hi&F ]Ei% 7]% 7& ﬂ%"‘é" S ¥R H
I 5 Q=R F5EH 37 HolHEA 7|49 23443 AFollA v
28537 QUtH(Cohen et al., 1995; Sarkis and Cordeiro, 2001; Gerde
and Logsdon, 2001, Ragothaman and Carr, 2008; Chatterji et al.,

2009; Clarkson et al.,2013). Kraft et al. 2011)= 7|9 ZFofA 339
s S5 245 SlsiAe 7199 B4t 7t E capacity)E 13T 2
7} okl =R V1€ A9 F 71 AL et SR A TS o
2A517] A8, speked viET HlolE ol viEH(sale), AHiH(asset)s 7]
A AT JEE dgste] ST ARE 15T A= & 5 AT
(Hart and Ahuja, 1996; Stanwick and Stanwick, 1998; Clarkson et al.,

2013; Giannarakis et al., 2017). © yot7t, 7|49 3st&E4d wi& #4=
FEe 7199 A 2 s BEsiA HS6k7] Asl, 7199 At
FE ANE AT LY WY U3 ARE 72010 A4}
AALHE A EAT AdH=E & 5 UTKSarkis and Cordeiro, 2001;
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King and Lenox, 2002, 2004; Berrone and Gomez-Mejia, 2009; Bae,
2017). WiEF &= A XEE= 7|99 A 5 H](production ratio)E &3+
& A&kt viEE é_]xﬂ%l*oi /= o] Qlof, dSatat Ak
7k Aol& 4bEsto] 7199 SetEd A4S ed S0l
siet=d wiET Ahe el MiEdEE S0 gE JHE
£ AFoHA] 3tk JHEe] A2l eA7F A 3tHToffel and Marshall,
2004). King and Lenox(2002)= 3% AFHo 2 HAHIE SHo17] ¥
o BiEA A 2o WE S a3 7F5A|(9]= Reportable Quantity 22
E)E &l Hoto] A3 ARE F5013Tt Delmas et al(2010)
= 719 W& o] ehEd viEE AEY wEd iy 1A i
$Z(1= RSEI 2d) AEE F5oto] u=9 ity 1571 719E9
AATE EA519 ). Berrone et al.(2017)9] AS 7| AFE0A &

83 S92 1% AHo] Wt wito] W2 45X ABE Adstel o
A S8 AN BARTE A S HBI015) 2t
24 2% JRIAL Ade] 42 Aol BT M Yo
5 2% FECIIH FAHH), AASNE ARADA A
o= ZA3lo] AgA] AP BAYI AA oJRTAYA B o
)2 A=

71E AAATES TR YA LE FE3to] BAYTG} A
£ W 243 ok AR, whEt ol A4 dolH R 24
SAHIA LA 2 719 AR AR Beste] FARA 7
5 ARG FEHL o] RAL ST AT £87] o0 9}
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£ AxY 7,773E(14.1%), A5
A 9 EF Ly ARY 546620.9%), sietEd 9 SR A2y
4,803%(8.7%), 1 9 71=ZwiA BAIYA 4,2065(7.6%)<= AoZ e
et g 5 AEolA A viEF] 61.8%2 34,0965 HiES A&
FRIT 5= k. 7]eF 540 ARG AA AFolA 7P =2 S
A WETF HS21.5% AR sk, ol& g AF2 54 I
By pAFoR HES =tk 7et 2540 ARASY
A=A, £9, &8, 24, AF, &g, =% A= 7
07 o]fojA Qith. 1F B LA, EAF AgH), A%, 79373
oA Y B E0] A7ty AoR o g wWiEEn 714 Be 3}
SHEzo] ZAFE AR YERTHEAEE, 2020).
20189 71 A9 e WiEHS BY A7(27.6%), 24H14.7%),
AH(11.4%), S2(10.7%) =22 wjETFo] &t ARG} AdA]d

W]

1) SFSPE ] W AT R AV Ao B (@R, 202000 e, SshE o)
E% 2AY G52 BAHY B BEAGER 4 Hof BRES w21 9)
of 71et 24798 AZYE AN BB v Fol Mok U
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< 7|8t 2570 AxASONA =8 SAR FHEctke fE 22U A
g, ogHidl, Q0 5 o] nFeR HEHUT

(I8 1) 20184 7| SfstE2H HiEY XA &g
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11,848

10,000
77713 7,764
5455
4303
5,000 4206 4009
2998 _—
Zi” 1,773

g D9HE NSN 30| WG%E A4E 2413 3% e
22wy

nHE(E)

A= 2HE2(2020)

WS TH)BAVL 208 24T AT A2 20189 )%
8.355E0] WiZEol A4 WiEFel 15.1%E NG Ao et

20184 7|& A9 HEFS 2ARE 23 24 A, B7), 3R &2
z IYEE wiETol EUATHEA, 2020). A4t A A5 Ve &
A AU Evg AR ARSshs ogdide] £2 wied Aoz
UERET. olo] &0l 20184 7|& 4S8 A= HiET AT 24,
718t 25740 A2 2,4332029.1%), AT 3 ESAE AlE AR
1,359€ (16.3%), k=4 9}0111]% AxY 763E 9.1%) A2t 9 Ed
A2l AxY 626& (7.5% 59 &9 2R Ui 7ef 2534 AR
o =g wiEYel 7MY B2 A2 & & Atk o9k 2 EE R
AR A U 7199 ReistetEd wiE A5 SHClA fefekeled
TS 43S 718 257171 AZRAF 714E9] o] dasite A

A Arg,
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1. 2N L Xt
1) 2M04

B A9 532 A4, = PRTR JEF7N AAHC] SFstE2d &S
A=t 719 AT FEE &8oto] 7|49 A5 =Y FolE wofelal &
A, A9 AAAAREET, AARHE APE AES] 7|99
AAA HiE 75 FHE AESH: U Atk webA, B A AE
A3}t A5 E Z/Rsk= PRTR ARZ/H AAH HIAAAE 7|08
Astetact. EA A AEL 2018¥ 7|& SIstEA wiE&aky e
HiET BSo] 7Y =A vEhd 718 2530 A2YGEoE Hsteith
ololAl, ARIAY] A} HEE AESH] Al 7 A7 7ot
50t 1AL of RE ERlste] RARIAIZE &3t B HEE RS
o A5 WYLt 719 HE AEE SEHOE 1Esto], A9 tiE 7]
B} 544 AZ2A0 Fsl= PRTR EUAIAA 5 50t LEAM|HA]
F7H5 A0l g 2ol &5k ARIARE sHleh BATAEe
Tl A3} Fo] moks flsf &4 At 7|Htste] tids T Bart
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Aiet. olofl whet, AT 719 % 2001~20184 FF AEHE(HEA,
FholY, F7Ieolo)et BAHEEEE WEF, A K8 APE
FHa 87dE oY) d&Aor 7ML e AFAIR sk s
178 71eell whet, Z1er 2578H] Aol sidsh= PRTR AlAF 20189

BIARIA 510 5 70 dAIE HF 24Hde s AAsad 2 Oﬂ?&
2001~20189 Ato] AT 2 ST 277t (F4 $/dE o) A%
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3 Qe A9, st 3 ey U ol5uS g & Aok
AQAE SR wET Hlole 1L 2t erRAS AEE, =

G, ) MEF koS Fote] TSI

@ AA G304 H4(Hazardous Score)

S PRTR AI26€ 91 508 5j5h2 viake) A BE seked
(et &3, WiE A7), EY, $4), =& AE(EE, 47 5o wet

delAs Q1A 94 ARE olelA] kr) = AFo|x|vl dot g3}
7t 2 sete e HH%é}L 71%@ B 5% RS B9 ArjHow He
HH% & BB 1 7k o] Ea} %@@9& %7}% 4 ik,

% ’S*’F% ’L"‘;}M‘:} = oq:,q:,_ 59} ]'EX] Eﬂol“ﬂ A0 qlojA stehEd
YR 7FsA7F ofd SFekEA - uiA - A G QA R S WD
€ MRS AT it 30, AL, B RR 420 2
o9 Hng et HeA B4E ABIA ot & AT v
ko1 72 RNe) EI(R1S Screening Environmental Indicators) 2@ W 7%
A5E E&otqt, vl= RSEL Rl S47F6A17F shgd Rl A
(Hazard-based results) ZH BTt ofug}, EA71=2]9} n)2 2 2|29
935 EXo] vrtdE 34 H4(Risk-related results) ARE Al&skal
ATHRSEI manual, 2020). 2 9= W9 slet=d vied Aas &8
SR u|=5o] 2|2 E/do] WgH A A B o]-85HA] e3iTh
webA], o= RSEIRY W =474 AkaRt &8-sto] A4 514 A
(Hazard-based results)E AFESIAT AFFAIS] 1A Foid A A 1
He A2 5 & & Atk ADoA t= Ak, i= AFGA, j= A
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(353l 9, 2014).
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(A 1) 21X Rald M X2

WARA S TR g),, = DT et del g,

J

(2) AFA A o] F-3143 A (score), , = 22:@}@%@9] MEF, FE5EEA,

<
B

(3) FolisteEd 4= =8 A%

2 A= 719 A FETE AFH R £A451] s, &84
THalHEE HH% QARSI ) BEe AR EY) FEE
Z3toto] -.TOHQ} A 715 =¥ X HE(Toxic Release Reduction Efforts
Measure)2 123519tk g A B 7|99 SANTE 243517 95t

A RE 7199 F=d A5 k8 52 Yedth 7199 IekE
4 s 45 52 7199 AT #oket s #Sstr] f6,
7199 At 2 AEO} AP TE Aol st ARE F5HA
ot 719 A 2 W5 (Production Volume Change)S 1183t 334}
£ S5 fI8) AAS7HIE F55k3H. A4kS7H (Production ratio)
= ZF ARIAIZE &3 27199 A7) wiEdy) v wet 9] el 371E
oJu|sich, AR A B 719 493t 249 WiEF Z7F FEo
ool Slttar 7Hgste] 5H ACE, F7H| 7= BAAY wiEg
of dE 27| AUr gy Yr)dE 409 372 ou|sitt 7+
g AR 5 S o2 g A4, A9e(-1) EE8THEE
, FrolAd A4 AAIZHActual toxic release level)oll AARS7H](A 7] o
H ojH] 37| &Y HEH)E Foto] F7IEE(R) SHEAETL ASa
(Predicted toxic release level)}& AF&3FAtE. o]oA], AFIAC] AAHE7L
H7} A-&5 7341 oS gkoll AAIREE Aote] AMdA Ax Fofst
S 7= =8 $A|(Toxic release reduction efforts value)E AH&Eot
At A oA o A W& SIS et 34T IS4t
o] A]zﬂ%}]\—_}ﬂ_q 39 AAT= :L;Hx%o]a}_,—r_ Aottt Z+ 7149] Alzﬂ
& 71E S SRR ST 7199 sek=d wiEl A5
g pE Aol Aval 75ty wiZolth of9] AlofA i= *}quﬂ

|



7|40 AtE|H =L 2001~2018E 7|HO| AR A TRt ATt 20| £M » 107

18
|

FUSHEY U5 02, = [RAIAAL,, (A, (/15 (1)

(2) 834l =g, , = BAATAAL,,, x AT,

(3) fralstatEd 15 =Y i = AT A= é,{— — 3744 }Nzﬂ&m

ARAA 7719 2001~2018E7F 44 1}

Ok
ik

S H2He
l= (OE3)lM =0l
. f°*7<1|°| 7% s
9d UFo| Citt=1, 0]
14U7IX] N&E0R 24
. 2015 FA| S715190
tAl ZAotALt. AR
i Mot HIEZ2 20079
ECENEBNES ERT
= ZMZ 29IT} 2015~16
SOIAXITE O|F CHA| A
ct

4> H1 &
—‘_‘rogggmﬁo{x
h-{)h
O

ol Q NN
)

on

T
>
ngm3ﬂmmwm1
W

_O'ﬂ
2 o

g71=014(Ad)

s 6 7 & 9 10 11 12 13 14 15 16 17 18




108 » XM HB30H X235

(E1)HIES3Y AE 2= 3 F0| 24 (MY, E, Hp)

ot | 2001] 2002 2003] 2004] 2005] 2006 | 2007 | 2008 | 2009] 2010] 2011] 2012] 2013] 2014] 2018] 2016] 2017 | 2018
]

”jﬁl“ NA 1|3 | | %] 9| 5| 5|5 3| 8 6|10
oy

ol NA 034 4 [ 42| | 1|2l 1|00
1

S NA 08| 1 [ 12| 8|4l 8| 8-
HE2

"5{ 214| 15| 138| 220| 207| 432 | 438 | 309 | 196| 131| 26| 42| 15 | 45 | 165| 31| &3 | %
Sty

o | 749 403| 472 722| 9A0 1464|1485 1040| €61 | 4%2| T0| 128 38| 63| £63) 727 260 | 70
#EY

25 NA 914 [ 139] 38 | % | -19| 26 | -30|-110-159 % | &1
=]

23t

25 NA 3007 | 483 132 322/ -66| 89 | 25| -476) -218| 176 | 188
=]

2) ERIO|ERM (A SHEFA S7)

(O3 4) @0 ZEZEM X2t 23 gt 0|

- (4 WAL BO|EEMO| BANTIO T
W5 ) XA\ 2AT0| HIEE X0 (1Y 4)
~ojzoyele) /T N Ol SHQISt 2 QIC}. oiE ALIA
cENEIEET / \ 9| 7|9 DHEMHS 2011EMIK| A

=4 L T = / ~ i
=27]20/2)(g) / \ & FME Holtk 1 RRE g4
S . ZM7F UEILRISE 201540] Cf

Al B718t 2= LIEIRTE Rl
g 2 tiEF2 20092 54
A0 R) 5| 44t HEE 2 XIO|E Lt
ElXl @= 07t LfEfHCE
201540 Roflg =7t G2l
J&orial 1 #= dadk= F0|
7t LIEFRTE

27120[%4(% )

3 4 s 7 8
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(H2) @300 ZxM S 24 3 0| 24(MAY, 1008, EH)

H& (200112002 | 2003| 2004|2005 (2006| 2007 |2008|2009]2010{2011{2012| 2013|2014| 2015 |2016|2017{2018
e
Haa_' {01315 20]24 | 29 |41 404146 | 44|40 )40 47 | 34| 25| 2%
o
0°‘0|0.O7—11122464641—3—91211
9l
aopl TV V0 T2 B 1 B 2B T 0% (040) 4|
#E2
e A I N R B I v L I I I I R A A
OFIM
Tﬂf’ NA | 72 | 826 | 444 | 856 | 640 | 2,517 |2,663|1,569|1,447| 1560 1,443|1,494(1,916 3,721 |2,189|1,751|1,959
oT
LIS
45 NA 5| 3| -2(046(022 | 4| 4 |08/029(003] 3| 4| 3 0-1]-
3
Rot
x| ONA |-738| 532 |-269| 391 [-1,738| 930 | 102 | 2 | 64 | 46 |-191|-430| -1474 | 567 |-193|-244
LE

3) ()0 LEM DEFRE (FA: ZAIEE HZA|)

(1% 5) FAUOIZZEM DSSH XHFHat ezt 0|

=SS A ERUDEEN D3} 27| B2
HE (g s N Y ot HEATIS| I o[ (T
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