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Sustainable Value for the Sustaibility Evaluation of Corporate:
Focused on Evaluation based on Sustainability Report
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This research proposes a new approach to measure corporate contributions to sustainability
called Sustainable Value. With some global corporations which recognize the seriousness of
environmental crisis and their social responsibility, enterprises are positively accepting the
sustainable management. Also, publication of the sustainability report is proliferating which is
showing the enterprise’s strategy, activity, result and influence in environmental, economic,
social cases to the stakeholder, However, to settle and proliferate this current, it rests with how
to evaluate enterprises sustainability in reasonable and reliable figure. In this context, what
introduced and taking effects are sustainability report evaluation and awarding system. But the
quality of sunstainability report and its content’s depth and the evaluation of enterprise’s
sustainability itself should be distinguished. Because the enterprise which published excellent
graded sustainability report is not always the enterprise that is sustainable. Then, how could
we prove the result of enterprise’s sustainable management based on sustainability report? This
paper is to find the answer and to utilize it based on sustainability report, particularly
sustainable value model as the central figure.

B keyword : | Sustainability Management | Sustainability Reporting | Sustainable Value | Sustainability Performance

Evaluation |
HTHE - #090004-009 MAletgd 2009 108 202
Xl - 20004 098 4 WAMKL Al e-mall @ smnam@tu.ackr



340 $REEI=SIE=2X| '09 Vol. 9 No. 10

LM &

5]1 ABT} A e A A S 2y} HETid o
RSN feldele] diAe ok 4
MLE_ M WA H Aol o) WL s
= 7199 ﬂoﬂﬁﬂau}mq A&7 sAGole} & %
o A&7 392 7190l AAA, A8 E, 873

5

Ansn A9 AE A9E FHTLRA 253
Fg 278 Aoz o8 5 Uk F, 7199 =
A9 BF A9 A4 S, 8734 A4, AL
Y AQYL Moz ST 313 A4715H B
F73he 49 Aeivkels & & gtk

/198 A sl 9302 8

9 %Xl"ﬂ THE TR VAL IERS AYsHIT=
Aol A 7197 8E A 2714 vjde ANE 5 AL
Bt ohS} FRAE A Bod S§AF a1
g oA LN &8 THsd #4T
7HE 5 ok B3 71 ST EvkE AR, 84,
Al 23 299 F, ATz, B AA, o3
ARt BA 4 AP T3 22 v AT B3
AN gzt gL setehs 272 €88 + 9
o, A 71949 AL TR
Ao A g2 A dob 7oA AEts A
< TYFES sk FuiA HFE s 2 Aelth
£ A&7t 494 95 B FHA &1, o}
7t 719 e] EHE A% BHoR A&vtedEn
A Ezto] SRR 7|9ES SHOE B o)Fd]
A gieHz] a2y A&7 98] W - 93
AfuAClds e N&7Fe 1A 9 Eito] Eite]
ol BEHez AFe7] HAME £F AAHA Hrt
AAZE PEHsHoFRTE o] F A =29 dfoF A
£7Fs AR A7 detE FRI} ol @A A A
B4E Ar37] s AW ujgo] EFHoof sl
Zhell whal, 22ja FrHAA dhsiA 19903 Sk
B AT R = ARl o3 @R 9 A&
7RI AL AT TholEkle] A L A4

3 JEHEINONNA) )2l @ AL7hs A n A A4
3 711l GRI(Global Reporting Initiative) 7Fo] =2}<1
of g2 EFoZ ARUWA A&/FARINF
23 Gl WREe FEUIYE] o] AAS B
#if SdS s 99

: = 1009URE 59, 9% 5 A%
37k $H0E 15hTe) 350 Bt N47}
SARIA Bk F ARAEE $Iohe 5 BN
46 o ASk5 29 R 43S o
7l 9% YoM BRIk ARle] WY 3ol 3l
o B34 BrlEe ShE2 ol g wolm govk
Qe o GRIS) 2147 RIA fel=eele] A
Aaha gle BaA AR T2, N, SAs

5 7bs4 5¢ %8 Wk g0z Ygsel PiE
“egsha eHII3IEL

A& BING Hrh 2 e 208 AS7H
SARIAY 4 Br), BUAG olsNBARNA 7]
Q9 ARUAIAGF FE, A&7PsARaAY 3
A e ek AR 4 2L

E‘_

4, BAREVEH SR VA AYEES 482
& AU 5¢ BEE 7453 Uk 2Ey 7)Y
o) e A%ps *HJJH 4 aeln A%7hsA

BIA7EEI Qe U8 S4 dd A7k 7]%’
o] A&7bsAd Hg Brte :IL—‘?—EV’JC’F = A
W Be A% AR NS B 7190 E A
£7153 71golgta & ¢ glon, A&7sAR A
F7ke} 7199 A&7FsA4E7L AlolellE o]zt Ay
gt o) 2 BaA Bt Al A&7 7S 0%
A F-EE A7} dig W& 2 2& AlTaA Zat
I g7} otk E A7E ol E A i BE
A &7V 571 (Sustainable Value) oA &3, o]&
A&7V ARG EUE 71949 A&7FsA Bt
88 F g ke 2AsE AL EgE I

I, XI&7EsMETMTIL Y T 81

1. X&7s 820 Mot
719 8734,

A&7Ps A E

AR, A8



X&7ISAETNE EOZ

roll

719Y XI&7HS7txI87t 341

Zue) A, BF, 45t 9% olABANEeA F
HahA B Solth Abs AR A e Wit
& 7149 AE Al BA g S1d Bz, )
el A8)H A olseAAs ARUAA
> oole 2R Svoz Ae 4w Qo

A &7bs A B Ao g ojok & g9 ARl
HHo 9lojM o] Eaakat GRIE 2000 Gl,
2002 Gzell e]o} 2006 G3 7hol=ghel s whxala
A&7FeAA R 2NN A EES A
[14][32] e

=1
CA, HE $502 D 24AL D B4
LR NOR CEERRS NOE SFER

ﬂ 2} 70
A 7o) AEEARIME %}7&5}1 e Aoz
Hasa 300311,

719 A&7beA Baxe) dd At $7) B
Aol A& A8t Yozt 7199 A& AE &
A7V Al e olel B3k gHiEQ HrHAA
ukdo] Fasich E oA B sk YRS A
RBA HAAAAE AA 2o AlREa gle A&
b BT AVEAE, 53] ACCA(Association of
Chartered Certified Accountants) UK Awards for

Sustainahility Reporting %} ESRA(Eurcpean
Sustainablility Reporting Awards)& &4 2 g3t}
[11(301[311.

A&7 AR DAH 7 D A4S Q&7 An A

SEERR R SRR EETE R

= -
7P %de FES7] S8 19908 20EE AR
=7HE SASE AAH L e, 58 FHARLE &
H 1578 2ER|o}, Wyd, wvp=, Ahs, Taha
= ofdds EAREg ydas w290 X2

_‘
2, 299, 299, 292, gF)e] A&7Fe AR
A ARAEESRAE FF 833 gl

ESRAY: 41 1571%9) AAEelA 22 % Bl
24 BARIA R ASAFARTAZ 48 71
o w7k el HlE, 4 rkee dEshe
AL T e BYIwe Aes T4
B AAbge] o)) HobeEeh @A) AAee] AR

AAre] EFE Dbest sustainability report, best
environmental report ~12]3 commendation for SME
sustainability report® 5030, ESRAQ} %7171
2 [ 219 2ol ZA Ul¥{contents: 50967 Hi19
A (reporting principles: 50%), L8] 2+ 5ol ojgh
AFgE oz LEE e UT30]

B 1. ESRAS| H7p7|&E

ZAxe| HH(5%)

27 3 3ALEGR)
2oz | 7HR(5%

e
(50%)

AR OSHRHAIXIRA(10%)

: H|®7H5A(5%)

D A7 IREE(5%)

 ATEE%)

HE7Hs8(10%)
HHER1 Q1(10%)

o
e
12

o
S
2

Wﬂ®m>@NﬁNP’P‘P@Nf
rx
Ju
0z
o
&

2]

o) AL7bsARNA W7lke ACCA UK
Awards for Sustainability Reportings Z8) ]3]0
Az dom "R A FHE sustainablility
reporting category, environmental reporting category,
social reporting  category, electronic  media
commendations2 W3 gtk H7bE2 A 844
S(40%), A3 (36%), AAEZ(2B2%)E Al 7HA BF
2 FE3 7 AFEn AR GEES sk )tk
S F2o HaA A, B4unl, 53 i o

%, HAA Bl = Bt Begsha ekl



342 SHRHXSEI=EX '09 Vol. 9 No. 10

H 2. ACCAQ BIp7|1E

ZJAL:
-CCRel F1RNR: FE/MUIA, TR
sMsRlsy | NS BEL g
feicyminndi i T Ty
iglel eoint yEge|. SOYEN I8l Ao
i 2rEisl @ 4 iz’ Saad M8
SARIEP) M| BT

ok &t s
C s aay |t EESEY AHSE
¢ UMY HEES BHIME/ Sof rHE A
ReobMerel |t RSOl Tt Mg, LCA,

2H2 oSt Hn=Fo B2 s
Sug st mnEmel | 5ol
gonl o gean) | SN0 S B e g
g, 2oz e | AN =
SN S0 UTH,  Soninon xiaskss olagtel

A

sl= Moz
= LR Al

TAE|o{oFE,
32 FR N Myt
* Xi&7kEss U B ol40f sl
HAX|T Q= UM Y EHuM
HEXl 0|5 HE
»  ZAYAIAHD} 0]9) business
processoll2| 3
HIAAEHCHSAIE 3 HSial
LAY U HRE4TE
A/ LS|/ SHEF SO E(HES
EE MY ol B =
BFSIE ojolEf):
XIHEALB(0IUR], §2, 84,
A, EYRY /29 iES(D7],
27, EZozo| HiE Y
NEB/m7|12 L),
2S(HIAH|Q} HRLH4)
* HMEX QT M Clo|E(EAERL,

2. Mz 35% :
o U e s ||
et MEE mEsh

ZEO| Uep & Q=8
EXRE, A, £H0|
=D QIEXIE Sol
R
LRAIAR D St
sl gesln
S|zl Zisht
PRI

Ad|, 21 8)
xq I ] , T
gt HaE, « EHAMZT statement®} full cost
Accounting
= oE ARl

* ISO/EMAS 25

= Bariol=eile] ME(GRI,
DETR)

*  OlshEAIXIStY ojAtAE WU
feedbackA2

. 9sz

ixlo} T3
ojsli7tsH, Y78, H2Y,
22, dlx, oy

3. SAAS: 25% :
Y Xa7IS AR AR
Mob HEE SRS, o)jasd mew nAUE

= Me7tx "
g} ANAES t, Io,hﬂo" * HUAQI BN (approaches)

SHSORL i . OIEUIARE, B ANIE U C}=
5t M7l O|ALAE S d S, = x UE
st 071', —MI’—!—oO'_n_ E—,M oz

oAl St Wbt aE, AR, O30 AKR
olFof +_ NSsTolol 58

2. XNI&7tsHE0M HIto| EXIat 5t
A&7PsHRIN ABAET} S 45T Sk

F7ke] HAAAE ASTbs RIS e 2l

3} g AU NEFERY, Wy, A5, 5

4 9, FEFEA AN, 2RFTAH A

rot

A

W ox F{TI

Byg)g o] Hriste= AL zta 9k agv &
S5 RIAY AR FRE ASTIEHR IS
TS ARNEY RE F¥o) 0@ a7t Gad
REo2AN Hrke B34S FUAZ & vk 39

GRI A47h5 4R A4 o] A REOZ A

gol et 48 AL PR IANEE 918 B7H
7% 9 SARHE 4TS BAL 5 AT A4
SARIAG U W7k Qurgoz o, 3, 47
7%, $ags So2 FAH JARS AAs 53
S glom, AR Sde B, AR71H, 87
22 93 5o 2o 35T U
ASIFSARTN A4 olB AT WAL B

HE A&7V AR TN AH UL FEAE ol
AR A AFUANIAFE TE, A&7 RN
o AH ol 7194, A&7 RN 7834 U
=N, BREEETI AAE Aty e

BRE AIAL 5& SR FUHL A T
A&7be B RA e S 1% B7he 7ol ¥zt
& AS7Fs RN A ae)a AE7Hs AR 7}
I e e S0 g Brteld, A&7k
BAA7F 7gsta gl 7199 AE7he (A, A,
AED Tl thE B7HE vt geth w2
UF A&V RTS8 B71E TR 3
A 2 7Ide] & A&7Fe R 99t wom A&Tts
F 719071 e ARstel= EA7F BEn. 5 A
£7FsARINR7I} 7199 A&rhed 94T, o
Yot A&7ksd 719Atel 9] SIHEAZE dEd 5
e7h B3 RaNy-E EdE ASbsd 7Ide
ARA T2 A7 G 2] ANE F gtk
W o BelAE AS7HeAEIME EdE 7
dol A&7MeRE Brbehs aoR AEA B2y
3 e A&74e7H) (Sustainable Value) o) )& 4
HEIL 015 7|9 A&7HsAEte] &8 5 Sl

rit
e,
[
i)
B
1>
3
MN
&
e

. X&7k58971et XISIHS7HR|

1. XI&7s 487t



X&7hsyED

ME EOZ 2t 7IY XIZ7Hs7IRIBIL 343

A&7bsA A 2R AAgA AEES
o 2 AAlE AdeltH14I15][28][22]. AHRL oF
AHE-(man-made capital)® $14AE(human capital),
AARHE(natural  capital) Z# 1 AFEAHE(social
capital) 2 & F-EE, o]ef3t 2L B AFR 0 2 B
WA Heolo]l (&M o §XE w x&7hs3th
2 F7FACH16][251[21]61[21). ©121 3 constant capital
rule2 A= B2 A FA] F& 4o 2 g
&t Aol 7bedithe AAsll o] Fojdr),

olg| g Mete M B of &H o2 RS capital
stock)= frA18t7] $13] thdst AR el Alolo] o)
7F s &Eojof st tigk EAl7t Al71E 4 Yk

}iséEﬂ F OjA 2] 3% FAl= Festrong) 282
F¥H(weak) A&7beAe BAAH Aolg ow]grt
(18I[28]{17]. oFst A &7hsA S th3h ARG Alo]
o dofH thAe) 4§, & shte] AR i
a0l &N v ARG e %gﬂ &= o]
A g doke g vttt o] Fabo] B ui
A AfE T AHAEe EH“?—B«] A2 et
HAlE & flom, AEFeol)A 24T 7F (critical
value)7} EA Gt T3tk 2%7] gio) 33 A
£7Fs0l g Asle oy AR} B
7V5381, #4827 X(critical threshold size)2] X
FEZT ol R AEHEs N2 B3 B
of EAgrh= Ao IAJCHS). e A&t
e diatr) o) DA AQAE(EE HAag A
Ao ARl dis LTS g ITHElL
o] 2 =& wRoR AA AAH Aoz A
| XE7bsd HHE 7YY MEAA Gl 45
o] H TH23](3].

719 A&7h5 ARG e ohE AAH 22 o
7He sl BAIH 259 91| Eexternal cost)©] I
S QT3 o= 719 A& e Autel Hris
Al 71do] FEe AAH 4oE 09 g Rujgoz
FAH Aof drhs B A FHIn) 9Rn| L
714o] o713 27 T ] e 4" 48
2] A8 FEE HRE FEEEE Yehie
Green Value Added =+ Net Value Added7}t 232
A AZREOBI10)11] T2 o)) 28 o]23 By

|

o5 BFEI o)l F HHER 2L ASH, AuA
99 ane I BAEeR dds) 71 dagelA
A geled B4 A

95ulgel 24 4 Ucke AR Bate) o
M8 AR BohR 4 olTHAl Z, 4eE 3
spol that <5010 S ule) of 1A= Aehd
Bap7k 7144 dEgere] $Y2 Fo oy wi
ol 79 oW Hlgo] WsH=AE 37
(4. %443 Green Value Added %+ Net Value Added
S %A olE @ B T8 7199 BAS 4t
g 543k o) HgslvlE s, mE AuA Pt
of e dnlgel BANF 2R e Brhsah

@5ed £ o aea g AR gt
ol 719 447k 4Rl 2L el B8 A%
M ZRHE} AR G124, ol @

ek oy
—Z«Zéi—.ﬂ:—i 7149l ® 501”“ 7}Xl 7}Z1%% =

B4 &

5&

o
B>

r
g o

iR

o g ookt Rate] A 3}1”("1] 01
AEerA WERe] Z2AHIL VA FoE EEH 7]'*
s}, g o] F0| 8 e G]gY] S 2 HE Ao
AE FEE uieko 2 vpeFgh Aea Fake] A4 7t
FAE Atsl d s JeH10I11L

2y A&7bse whd e Bl M 28 A A
S 535 A, 284 A4 digk Ady 7
of, & QEjA, AISF EAAYE eslA Fevhs 3
oA g m deH26][29] T8 AFH SAHHEE
T3 ANE AAH EFol AeH, A3 aHdE
A3A 7 E S A&7 AT S RoEh
£ 293 48 BAA s T3 A™E

2 74Me] 79 B AHover-compensation)®] A E

ehte AuEd sy AeE wEad
(Rebound-Effect)2} gHeH9].

et e 25 7o) AdEsd T8 Aokt
B graas TAMNAEAE Wrlehke St A%
#(burden-based) ¥ 0.2 o|s)€ 4= gir}. o]e)gt 1t
HE BAY GFoziy dshs Ay £ A
A Fate] Pt 2S4S ol F1 sitk o]¢h tEo



344 st=3RHX8E|E=EX] '09 Vol. 9 No. 10
L~

g St EE 47 2R s g wel 4
oAl vl gk 28y A&TbErbR g
ANEFAM s R EAE gesls Aol of
Yzt 4d e el EEH 02 AMEEtY Bl
dauc o Be 7H1E BEskgsHvalue based
o BN 475G Y1 Brkshe AN
A Gy go)g & 4 ol
ol 7H] AFH HEE& BT 719 AENEEY
A HrE 93 HH:EEOE/H R &7V 7 ) B o)
F4EI gl A&7t AR A&7k
AR7LE AF Fa AR JIWHY g FEY
F = Ao 7gEn gt F, A&TbsTE )

3ul4¢ eiste] S3ulg TE ol gE B2
Hrhshe Aoz T FouEses g et Aol
ohijet 7k @golet & 4 JTHIOL ke e
Rahel vFE AUy Rahe) A E= QYA fa)
xg% S84} ohlet vhepd, elx ol 2 E vhsol
AAH 7Hel 8l BorRT, A&A5IAE B
58 AT BIRUID T 4 A0, A I8
Aol uls) Aeis AS Eaby, 5 AeE aeln
N34 EAS S5 AA o) Bak) 1ea
REER R B EEREEE SRR
e ol 7Y A47t5RG 4%E Wrhe,

A&7Hs7A R 7718 ADVANCE(Application
and Dissemination of Value-Based Eco-Ratings in
Financial Markets) Z2AEE 23] 49 657) 71g9<
ez Alg 2851 9irk. ADVANCEZZ A Ed
A BladldE e 1570 A wA9) 873,
AAAIAE AHEEka glon 53] 200095 20034
A 3dzke) Harisk HEol NI0GY RAZE
(UL AANFEE, REIYA Aol Bel 2
ﬁ(owﬁm dieh, IR BE(|B, B2t
312, VOO), 439 % AVIZBE 58 2831 )Y
TAAEA ful viA G Q. HIMAE Edsta
ATH32].

2. AL7Ve7HA 9] H7PEHETL 2 gAtE
7199 A&7 k] A% wyEe
Al AE7Fs7IAAA S 71 BFo® A% 3& 5
3 A= e 7] AAH 4AE dHez By

r)i

+

gé

Fi= el Z-8X ecoefficiency)o] 7= &A %
AR 2o F= Ao AR vk e
o] g2 WA &AFFE 9 AAA 4] dejx],
EAE HAEA a, EX, AHEeA St
A8 &34 (eco-effectiveness) 9] 718 dvlste
o] o}m (2005, IOEWe} IMUGe] A3 54719
9 A&VtsA BuAM HrlA 198 AAE
Henkel®] ¢ 199932} v]msle} 2000140l 25 &
AL Zre vhgE, COp WiE %S 237 Soldllo)),
AR, AR E&A 9 Mdelle A&7FsAY & & 7R
g skl ALl A Ede] e EA] ¥ Sle T F
Mg wasta i8]

719 A&7FsrHA = e 22 bUAE AX
7Fg 4 JTH10)1134]. @ Z+7he] AF(resource)®l
3 A4 58S Asrgth @ B 24 (benchmark) 2|
AL EES AR @ o F @9 xER
(value spread)E T3} @ 7]do] 2183 4919 &
ol gA 7 AXHAE Feh © ZZe YA
&0 W& A&7HE7IAE FAEkL olE 13 E A4
o] 2 etk

A&7V57E Brketr] fsia e HA A, A,
ALE) A EHe g 7k & g3t F ol & §AE
ojof g}, o]ejg AREL VIGAESIF AR LAY
AFRINTE T3l T8 F & il 59 A

€ %3 A=k BP(British Petroleum)®] 20013
A&E7PsAR TN E EOE NSNS B B
1 o3 2o10i111[34]. BPE AlAIF D A/3A)
2 873 o] 2 7|gelrt 20061 T2 AAAA
ZoA dx A&7 oA 198 A
AER AE7Ve A4S AAN 2 FYP3= 71l
g 5 ok A AU SHA A BP7F A4S 71X
= [238 1% 2t

Moy

bl’
e
AN ox M

P

BP UK economy |

Retum on capital 22.27% 20.22%

Net Value Added/Non-financial assets)
% ﬁ% CD

Value Spread
lnvestmgnt € 69,885,000,000
{non-financial assets)

€1,431,413,460

Created Value

a2 1. BPY ZHEE JIXEE



X&7ISAMETME Eff2 3

-

718 XI&7Hs7xIE7t 345

019 BPY) AR4)§.& 2.27%2 47 A A
o BF AR50 02%0) 18 206067 2. o)
£ 2 BP) 20013 AR &840 BF WA
1o 206% w00 71BN §S TR W, G2 A
B 149 2 BE RS Atk 2g oojg
T3 ol @ AR LS BPE ARl
= AANe] QEH o2 Easih G2 =
o f208 Folg Aol 7 V3 BPE 427
A2} 7 Flofsha ek ojulz A 4 3
th oY ARSES VFoE ANE 4 e
24 Fol 716} ALl B 74 e B sol
Ak CO, 1S o2 B0} ww v [29 29 P,

o)

= of 8o

Value Creation

):

2001 BP7F ¥ &3 COxe 739TE Eolglon oz
AL 212€ 01T ol FF AAA WA COo;
A7 AZE LA 1545€ /400 vls) A3 v
ojth. ¢ kel 7pAWALE Fate] BPY| wjEH
Wb, -978% F=29 COME M7 AE gt
1= BP= 939 471X 8 oF RO F2HE 3
AIZe™, BP9 CO7E 95 A2 Fake Aot
= FA7IAE oF 9809 FERUF AMFHAHS
ALR N 4 Qlrk FUdT Wod thokst A9
ARl A7 7 FE-E Artste ol& $tetd BP9

A&7 7 A7E o [ 313 2ol atEEn):
A, B, AEE ead U@ 71NE BT getm
°olE Wil AAHA A&7 E HINg
@ BP 2001 oF 7209 RE29 ()X&7Vs

| O

X Hn oo
ol

B4

[
Y

- ol
in
o

S ¢ 5 Aok o= 4= GDPY 8%
Fohe A5 = BP7E uid dAsHA A&7ks7hA
2317 S3lX e A= GDPS 8%l sigsh= o

=
=
FE vhd FAserdttn AN 5 ook 3, =)

GDP7} 973ithd BRIl & A47hs 749 =4
o 8%3%E ol BPe) A4/bsre 44 4
98-< ool gk
} Avonte  Efidencyof BP Bfidencydf (K~ o
resoucesused  [€unif] [€unit] Vaue Cortribution |
Capital [€] 69.886.000.000*( 02 - 020 )= €1.4314134%09%
foe](| 73.420.000* 21197 - 154536 )= -7 80725425028
CHft] 367.201*( 238278 - 40801689 )=-E14352064567
o] 224541 ( 6931028 - 78641600 }=-&161.019636.056,X)
NOX(ENOR)[]  266133*( 5847828 52661786 )=- €124 58730017500
QO[] 124584 (12491973 2804782 )= -€12225152806.8
Work acdidents [nb] 83 *(187.506.024,10-6.667.25448 )= €15.000617.87846
PMIOF) 16666 SES17.35-4970.30584 )= -7, 27245049034
200111 BP2| Sustainable Value -€7237A251.210,17

J% 3. BPY| Xi&7Hs7IR

et

o]
ofofl 3 sjAE

oF
LHYOE £YT + Jov], Aol Asrbsnd 4
o w24

gt} ol A&7Fs7kA 7k Bk = Wb
R 719e A& M5ARAEE v AaAoln

a2

3ol 7192 ¢ & Ao

K

2 ATE ASFEARIARI A A&7 7]
& olwA FEY At BAS A7lek,

719 A&7h57 RN Zojn

A&E7VeARIME B 7149 AE7Hs

AR, 5 B

s
o 44 2E) W@

g}
NQAae) AAYHE At W BB P
o

AABEIL A&7V AR IAME

719 AEHRL FEEEe A
7] 13 @At vl o AU-S HAs Aestn
A=7He Fetstr] A8 FA, A 2l Y o
Aol 23 s Hrlele FEoRA, dFd ols#

AR 71l 3t A&7be S BrhekaL o & 71t



346 srREEIXsHE|=2X| '09 Vol. 9 No. 10
.

th &5 E7IRd 9] 7)&e HrleE s np
A2 AR, A8, AEd ddd H9E SAsm
Brlste F3ete J4or REW Al Hgulol
o $8& F3 Aol A, AL a2la A Afele] A
FEA A g AR 75e] gl & 59, 4
B2 Ao okglrt A ALS A Adato)) ouf gt g3k
<= "2 AT 22 AE, A3, AA 2R A
#7014 BA7 ZeE T YA Bk

T3% BPY A&75ARIAE EXR 3 N&7%
7B E AR oW 7o) A&FE ¢
Fol} V19 EFAE FE3] 7ZekE Al g9
317] ofgrh webd A&rbsiAEsziRdS 79
Ao AL E A S 3R & e 9%
9 7149 §4L o9A g Adstel g F71
A7t dasieh

A&7FE7IRIEE P gl e AT
T de AR7} F37Fedrt B8 Hoke) A S
B & g9le F8% EAlolth X &7t ARt
A AR AHPRo] 7ol 2 L FESE= B
A7 E Qe ARY g A digk AF
F714 EAE AAFTE A&7 Y8E e
AMEARE 8 B85 A9 YRR 44 B
A A AR A A7) W] /g 2227}
Hosiobst Ao AT R A AL $3 AR A
39 Bgele FARY FH/MsAAH AL &7
S7EA ) g AR Hrlel AT} 53 A8 o
719€ A3 dREEY] JPQEL HABEHAHNA
BASE AA, A8, AU J9S TS A
2 98 N2do] AABHIA Rebe, £78 A
uzh HtE A3 Fh5E 297 Bk meA
NEASAABNE A A B A, T 55
g zebske] AASojokta, NSRS S
B3 AR Frlet ARre) Ao i HF:L A=
Hoz Hekd "oyt gk

E3 A&7 R HAAAE A E7bA o e &
o 2 83 oM FEF gHEER £
FEE2Ed gk A7) aAs ANEE & ik
4 7z g9d AFE gEY & e AEE oEA

TAE A7k Holth B Z42te] /jEA Rl o]

g

=1

40 o rfo

A Ao} 4o 3o
A47E oA AEs
Ze dddde 28 207t diF Aot
A&7 s kA 7HE B8 A E S Adske)
ofm 3 ALFEE Fashs Aol FHA 2
HFH o2 A7 g AEH AETHSTH
& oA Aok k= 7ol s E =
A7} Autor E Aol

olsh 2L F& A77h AAH| 53, 4WE 54
of sk A&7be7HA e AEE S vhadte] 19 &
A, AR, ABH Fde A%, &%, 4%, 9%
ol SjBAAEAA FHEA ST FEd A&7hs
B3AE A&7 B4 A9, A&
7HAB7Re ASTFsAR M A a8 A&7eA
B3 g3 o o) AR ope}, A&7t

HuIAt 1esa g 7199 ASbs AR
o

S ya
o o
&
o ox
oﬁ,'ﬂ
® it
;2

L)

of

b 2 b O

o M 30 {7 ok fu &

2
Lo

o, “BARENA AFAAL FABZ R A
As i Ee] e g4 A, gis
A8t x), A7A, A6E, pp.2739-2763, 2004.
[21 ACCA, Towards transparency: progress on
global sustainability reporting, London, 2004,
(31 G. Atkinson, "Measuring Corporate Sustainability,”

Jounal of Environmental Plaming and
Management, Vol.43, No.2, pp.235-252, 2000.

[4] P. Bartelmus, "Accounting for Sustainable
Growth and Development,” Structural Change
and Economic Dynamics, Vol3, No.2,
pp.241-260, 1992.

[5] J. Clausen, T. Loew, K Klaffke, M. Raupach,
and I Schoenheit, The INEM(Intermational
Network for Environmental Management)
Sustainability Reporting Guide, ICEW: IMUG,
2001.

[6] R. Costanza, H Daly, and J. Bartholomew,



METME EliZ 8t 7Y XIS7tsTIRIEI 347

Goals, Agenda and Policy Recommendations
for Ecological Economics, in: R.
Costanza(Hrsg.), Ecological Economics. The
Science and Management of Sustainability,
Columbia University Press, pp.1-20, 1991

[7] H Daly, "Towards Some Operational Principles
of Sustainable Development,”  Ecological
Economics, Val.2, Nol, pp.1-6, 1990.

(8] . Daly, "On Wilfred Beckerman’s Critique of
Sustainable  Development,”  Environmental
Values, Vol4, No.2, pp.49-55, 1995.

[O1 T. Dyllick and K Hockerts, "Beyond the
Business Case for Corporate Sustainability,”
Business Strategy and the Environment, Vol.11,
No.2, pp.130-141, 2002.

[10] F. Figge and T. Hahn, "Sustainable Value
Added - ein neues Maf des
Nachhaltigkeitsbeitrags von Unternehmen am
Beispiel der Henkel KGaA,” Quarterly Journal
of Economic Research, Vol.73, No.1, pp.126-141,
20041

[11] F. Figge and T. Hahn, "Sustainable Value
Added - Measuring corporate contributions to
sustainability beyond eco—efficiency,” Ecological
Economics, Vol48 No.2, pp.173-187, 200411

[12] M. Freeman, R. Haveman, and A. Kneese, The
Economics of Environmental Policy, John Wiley
& Sons, 1973.

[13] GRI(Global Reporting Initiative), Sustainability
Reporting Guidelines 2002, 2006.

[14] N. Hanley, "Macroeconomic Measures of
Sustainability,” Journal of Economic Surveys,
Vol.14, No.1, pp.1-30, 2000.

(151 M. Harte, "Ecology, Sustainability, and
Environment as Capital,” Ecological Economics,
Vol.15, No.2, pp.157-164, 1995.

[16] J. Hartwick, "Intergenerational equity and the
investing of rents from exhaustible resources,”
American Economic Review 67, pp.972-974,

[171 F. Neumayer, Weak versus Strong
sustainability, Exploring the Limits of Two
Opposing Paradigms, Elgar, 1999,

[18] B. Norton and M. Toman, "Sustainability:
Ecological and Economic Perspectives,” Land
Economics, Vol.73, No.4, pp.b53-568, 1997.

[19] Ostereichisches Institut fir Nachhaltige
Entwicklung, Reporting about Sustainability -
in 7 Schritten zum Nachhaltigkeitsbericht, 2003.

[20] D. Pearce, "Economics, Equity and sustainable
Development,” Futures, Vol.20, No.6,
pp.598-605, 1988,

[21] D. Pearce and G. Atkinson, "The concept of
sustainable development: an evaluation of its
usefulness ten years after Brundtland,” Swiss
Journal of Economic and Statistics 134,
pp.251-269, 1998

[22] T. Prugh, R. Costanza, J. Cumberland, H. Daly,
R. Goodland, and R. Norgaard, Natural Capital
and Human Economic Survival, 2nd ed. Lewis
Publishers, 1999,

[23] N. Roome, Sustainability Strategies for
Industry: The Future of Corporate Practice,
Island Press, 1998.

[24] S. Schaltegger and A. Sturm, "Okologische
Rationalitat: Ansatzpunkte zur Ausstaltung von
O0kologieorientierten
Managementsinstrumenten,” Die
Unternehmung, Vol.44, No.4, pp. 273-290, 1999.

[25] R. Solow, "On the Intertemporal Allocation of
Natural Resources,” Scandinavian Journal of
Economics, Vol.83, No.1, pp.141-149, 1986.

[26] V. Stahlmann, "Oko-Effizienz  und
Oko-FEffektivitat. Lasst sich der
Umweltfortschritt eines Unternehmens
messen?” Umweltwirtschaftsforum 4, pp.70-76,
199%.

[271 A Steer and E. Lutz, Measuring



348 S ZEx8t8|=Fx%| '09 Vol. 9 No, 10

environmentally sustainable development. In: L
Serageldin & A Eteer(Eds), Making
Development Sustainable, From Concepts to
Actionn The International Bank for
Reconstruction and Development/The World
Bank, pp.17-20, 1994,

[28] D. Stern, "The Capital Theory Approach to
Sustainability: A Critical Appraisal,” Journal of
Economics Issues, Vol.1, No.l, pp.145-173, 1997.

(291 A Ullmann, From Eco-FEfficiency to
Eco-Effectiveness, Prolegomena to a Gaian
Theory of Strategic Management, Academy of
Management Interactive Paper Upload System,
Paper 31761, 2001.

[30] http://www.accaglobal.com

[31] http//www.globalreporting.org

{32] http://advance-project.org

Y A 7(Sang-Min Nam) X3
: ol

2000 7€ ¢

<HHEP 1 AR, IARY, $EAY



