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ABSTRACT

The Impact of Certifying Products with Low Carbon
Labeling on Economic Value Added

Ye Sol Kim
Advisor: Prof. Kim Moon Tae
Major in Business Information Education

Graduate School of Education, Chosun University

This study is to examine the effects of Carbon labeling system on the
EVA(Economic Value Added). Carbon labeling is certified by the
government with reliable authority. It is the system and concept purposed at
reducing carbon emissions through more effective solutions of the
progressing steps for products. The system is designed to label the amount
of carbon used in the stages of production, distribution, usage and disposal
of the goods. Carbon Ilabeling system can play an important role in
improving firm reputation according to low carbon green policies by
providing to stakeholders, and then, this system may induce the good news
for the potential firm value. In this study, Carbon labeling is defined the tow
factors such as Carbon Footprint (FOOT), Low Carbon Products (GOOD)
certified by Environmental Product Declaration in the year 2017.

Economic Value Added (EVA), unlike the net income calculated accounting
performances, is a measure of a firms financial profitability based on the
residual wealth. As an indicator of the performance, EVA is calculated by
deducting its cost of capital from its operating profit, adjusted for taxes on
a cash basis. EVA can also be referred to as economic profit, as it attempts

to capture the true economic profit of a company underlying premise that
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real profitability occurs when additional wealth is created for shareholders
and that projects should create returns above their cost of capital.

The samples with certifying products low carbon labelling are 31 firms,
and matching samples consist of 76 firms on the basis of the same
industrial sector and similar firm size.

This study tested the hypothesis with correlation analysis, two—sample
independent t—test, and multiple linear regression analysis. The major
results of this study are that FOOT and GOOD have positively effect on
EVA with high significant level, accepting the hypothesis that the firms
certified low carbon labelling would influence significantly on the EVA, real

profitability.
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ARG FAARE S HADgeo] ) (=FA7Fe] 7] tae]).

B QTE EVAE J19itRe dewsel xEo R BERAA

371 AelA ROIC7E #ARLH]8-2 &3lstl EVAZE (+)0] HEm= oo u}
71 7HA= SdiE AL, ROICZE AR2H] 85 ef3lstd EVAE &(-)°] o]
719 7HAE AasA Boh(&$,2002). AFEddelo) e d9dEA T

] o]¢] o A

Al S A A o2 ENAIAMZE] Fhole

o

A olelel A W]
I 2 (H¥E,2002).

EVAE AlFwdgolelel Fa7ke] 7o) 5elQl ALng)& A =
ARVEl, EVAS] o3k jHsd7be olefe] A SW(FdE FAARD) A A =
H(ROIC=A2H] )& sAlol SHT 4 A Ah(ZFA], 2014). EVAS] 4t
A FAARO]E(ROIC)S o] &dkE ofris FAAEole)Ee] AT

R ARGl FEFE WA 7] wEelv (&, 2002).
ol
[e]

AL A A olefo] FUstrh

A= FLSHA FIF HojoF Fel= & : 2
A QD FAARE I E(ROD, A7 AR

T E(ROE) 52 A2hj&o) AE+
02). wehA Z17 AR o] Yol
}= ROIC7} ROIY ROERTU} u}z+= sk

o,

=2

o

ofr

-
)
&2

>

ok

M o R o
(e}
£ oo

d A RE SEEAR EJAAEARS]
o

SFal

rlI
of
ol
N
bt
ot
i
rir
Sl
2
fato)
o
=
H~l
o,

=
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=

aL, AAAE A

| g LA

facs

o

2o Abgel olxksk gl sle] glo} A1siel s)w BARY
A vehdt, SeEg RS AR AAAA AFEE o4E

Aejet YmA] olelvte] A& ER Fololo uHE IAY AARE F

== H\H = o)
Fo] BE A

8] WrgskA Stehs @AZE AT(SF-E5-, 2001). EVA= ERRIA

ERE I A7 AR H G (CFARAE AHEH]E) S EElete] 7AYo Axm At
H

&2 71385 T3] WrgstA A
&

2 3
ARG A FAOE, HPTIYe] FeAARD MO 9 7}
=

Z}F7FA(EVA)E 7190 Wl &9l

i
1z

o] A71E YERH, EVA ghol S5 7199 FAVRAIE sve As v

T AWHFEE TRV SAa2AT =8-S ¥ s= LOW(low carbon)®,
20173 7|+ ©AhuE AAHo] 53 AES AV ASseE @A A XA 9

o
2

A, 2019). BFaPARAE AFAH2= 23 AmAH,
a|

CEERE M A7 5 A SR Bse edts iEY gns

S
Zev) Aol Al A EFO N A E7e 3 AU AAAA FEHS FEdHe] 7] 5 Sl
&3k Aol (AEH, 2019). & Ak 2009 290 EAH o= A3}
of 20119 119 AeAAFE ATS Aldsta, 20149 99 ©asHAE Q13
AE =Ydston, 2016 79 HAGA @R EAAE FHZHAEA Al
T8 E3eduH(AEH, 2019). LOWI(TOTAL)S 7|¢glo] &AaAz w=#s
Adget Aaz ozl AlFel diete] FR7F A s AeA QS
S B2 AFE o FEACIH(AEE,2019). LOW2(FOOT)+= ©ad 41X
= 194 &2zl=r(Carbon Footprint) <15 A% 2 SH3IATHFEH,

2019). ©adAl=e A B AqujRe] A, At

(&) AAAAM EAHE 247 WEFs A

(A, 2019)
(HEH=, 2019)
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AR BANA ) frold F(+)e ARHE B aomww—m 2019).
=

ZFAol] &S
ROA+= FAHE(4H) 1‘41 H] {£ol¢] H|F O
AA]

301]*1 040174% 3

7} ﬁ]*&%ﬂ(oliﬁ, 2015; A S, 2019). DEBT
AAzte] o3k FE FAAWFR 2Hgete] Algadtst nHfdTEEY Hes ¢
stal= = U7l wiZoll AAA Al G (+)e] AW aAE 7
A AR 5, 2019). SIZEE Ex2bel] AA2aE H3E 7R wgo
o 719atE e 7199 ARSA S Y F doH, R 2 7Y
d3 dHE Ho TR ARV FgE o] AR AbEe] o] §@tH(H A ¢

st
A3 2016). Stanny and Ely(2008)¢} Stanny(2013)°] w2 CDP FA}
o gat= 7199 A5 7IFtEsE 2 Aol Ae AR WK oM (HFA e
=43], 2016), BAMES] AA FAZF AwA AHol| RE3 ow FETH
T dom. webs SIZEw AAA F-77ERel F(+)9] F57) dddd. g5
T A=

A& (BLOK) 2 A viFFe] Aol WEas Z A el ofste] wAyed
delQl v&S SAlste] AAA FIPHAE %ﬂ]a T ’E}( 178 5, 2008 ;
Jensen and Meckling, 1976 ; HEE %, 2019). 2 FA2HFOR) & Wl
gt e ARES Fdste] FustA 7Y 7}'] %@'0}_’ Bigsel gk
HAFA AANZ S Tt AR E48 TAE g & Jdva(HdE
2019)F 7 E B2 (FHE T, 2004 5 AEEH S, 2019), AAH HFIPEA %
(+)o] A aA7}L o dEch

_>~.L

=

=
=
=

’

9 ol%h Hol FLUEE VBAGDOE NS Fu HAT olf= NITMO AT AFE
I3t AU FEo] AAZ FErtxol vlA= AHd AHAA HASs=d =4S 2 ¥
Tk oolye}, Y dA=xel otk AwE AGTJAZ A Y & ](endogenousny)%— &)}

7] S| oIt &8 5, 2019).
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A4 AFEH

A1d 7S AZF
<% 2> 71=EA% (n=107)
TE 3o Eaikn EFHz} gk Az
EVA 14.664 10.464 47.661 -196.999 154.094
LOW 0.290 0.000 0.439 0.000 1.000
FOOT 3.879 0.000 22.965 0.000 239.0
GOOD 1.561 0.000 8.088 0.000 76.0
ROA 0.037 0.032 0.047 -0.170 0.165
CR 4.689 5.000 1.795 2.000 9.000
DEBT 0.681 0.900 0.277 0.044 0.900
SIZE 21.172 21.088 1.624 18.062 25.887
BLOK 30.669 28.835 15.747 8.710 89.190
FOR 15.914 12.320 14.889 0.400 76.300
o] A o>
EVA=7A4 F-7}71A],
LOW: AEa A58 U2 7|deld 1, 28X gko™ 0
FOOT: 20170l AF w2 ghimxl=r AF 5,
GOOD: 201730 21 %% e AE F
ROA(return on asset): FAFF0] ] E(=50]2)/FA4),
CR(current ratio): &0 & (=52 55A)

DEBT: H-Au]& (=%

FRAY /A7) A

SIZE: 7197 R (=2t (A2 1E8 FH3 gh),

BLOK: 7%
FOR: 7% =145
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<E 2>% 10770 3] BAA F7PHA(EVA)E v 3E Fa¥T 7ss
AFeln, 7} W49 HAs Y72 AuEd vy @k 1A EVAS Hde
TARE iH] 14,6642 Al S o] o] ol A] X}iﬂlﬁ 23k ghol F(+)o = At
Zxo] AFOd 71 Eel AAA B E AEs L dvke AS & 5 Atk
ok Ha gkt Hoigkel e Wi Jxot EUﬂ et gtk LOWe] H+
2 0.290% o]E AA FE/Y 107l A AerA AALS Q1F we 7 =
F7F 31/ME oF 29% St S walErh)., T AW ?ﬂ FOOT<} GOOD

ZEE S5(2019)9] H|sle T
WSSy gAa7E 7|5l gk @
7 o] diste] %

A L o A AR (=)
B b
)
N
N

e
i)
;‘

o
et

WA= AR QS

i)
=2

2 BAh
B 5, 2018 ;
o] o] 4%l
HiS 0.681%2 &
vEbskth BLOKS] H &
AT ddel o3 =2
15%% “¢3lste] 1998 X}%Al
Poll et d3keS PAsta
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12) 7M373Z22&oA LOW1I=TOTALE AHAH W4

AF HGOOD)| A= TRHAEE ol it 7|&
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A2d Z4aEY 2434

EVA |FOOT |GOOD | ROA | CR |DEBT | SIZE |BLOK | FOR
0.154] 0.086] 0.667]-0.595]-0.310] 0.391| 0.003| 0.497
A 0.077| 0.324] 0.000| 0.000| 0.000| 0.000| 0.977| 0.000
0.692 0.912] 0.140]-0.146]-0.093] 0.072| 0.006| 0.133
OOt 0000 0.000| 0.110] 0.096| 0.288] 0.415| 0.949| 0.131
0.654| 0.652 0.065]-0.138]-0.025| 0.144| 0.049| 0.118
e T 0.459] 0.115| 0.779| 0.100| 0.573| 0.178
0.270] 0.054] 0.139 ~0.633[-0.417| 0.020] 0.054] 0.335
RO 7000 01 011 £ 0.000| 0.000| 0.817| 0.539] 0.000
Cr o344 70115 70.149) 70.607 .0:066]70.036) 0.150170.951
0.000| 0.188] 0.089] 0.000 0.000| 0.678| 0.086| 0.000
DEBT |-0:227|70.095]70.091)70.579) 0641} .| ~0.048) 0.187]70.343
0.009| 0.280] 0.297] 0.000| 0.000 0.582| 0.032| 0.000
sizp |.0A01) 0.305) 0.284) 0.086]70.071)70.040 Z0080] 0.667
0.000| 0.000| 0.001] 0.324] 0.420| 0.649 0.735| 0.000
BLOK |-0:113]70:101|70.058] 0.089) 0.145) 0.183)70.052 o
0.195| 0.248] 0.511] 0.309] 0.098| 0.036| 0.556 0.105
FOR |id07| 0:290] 0.269] 0.994]70.964)70.528) 0.641)70.144
0.000| 0.008| 0.002] 0.000] 0.000| 0.000| 0.000| 0.100

Mol o>
EVA=74A|A F7}71A],
LOW: 2017del] Ak 915
FOOT: 2017\del <1
GOOD: 2017\del 1
ROA(return on asset): '%XVL}—CFO] o) E(=
CR(current ratio): &8 & (=AY F-55A),
DEBT: H-An]&(=3F5-Al/A7 | AHL),

o
o
o
ofi
ﬁ>~l_‘
5
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SIZE: 719t (=FAtel] Ad=1E F3 7D,

BLOK: 7% HtFFA &4,

FOR: 712 &= QA&

#247] A EHZVS olefl=  IJof& AFASG(Pearson  correlation
coefficient), 91 23 ojqt A4

xxZp Alo] g1Zo Aly

= o

e

Al<=(Spearman correlation coefficient)©]t}.

CoOHIEE fFol5Ee UEL,

Yy
al
i

<3E 3>& FoWTFY Pearson HA¥AFE Spearman FHATE WERA 2
o]t} Pearson AT F W7 B A5E A5d o, T

ARl AAAAL] A7|E HoFEH Spearman FHAITE T

(ordinal scale)¥d o AR&3l=nl, 2 Ao F A<l

[e]
2 s AFE g AdEE HES A"EAI

=

il

(non—parametric) “¥#A Gl Spearman A TE
EVAZ} d@RGolmnr ol FaAs 5= v

F AEWS EVASH FOOTS A#ASFE 06922 1% %
(+)9] AoAde wola gt} =3 EVASH GOODY AuASE 247
1% FEolA frold F(+)e dede Hola sl o= 20174 E/_‘ritﬂx}%

A o A ASAFE 77 &

N
. :lo
1o,
ot
o

FUIO oX.
&y ml
fu
oot
ot
N
Q
N
N
=2
ﬁi
HU
o2
oo
o o

SHBA = EO% 714 Ry AL ﬂ%%/‘ﬂf%‘@ H|Fo] 245 g@adAd o

AT EVASE ROAS] A#AFE 027002 fFolgh F(+)o a4
1 =]

o
7194ol BAA Frp7rA e dAE 3 AYgaAE

A
THAE AL 4 duh EVASH SIZE, FORS A#Al4+= ZH2E 0.401, 0.467
2 SAHLE fFog d(+)o AHAAE Hol 7GR A3 = FAR
o] AEFA7E BEFE AAA FrHAel S8 A dFgS Al AS oA
sho}, Wb, EVAS} CR, DEBTO J#Al7E 2H2t -0.344, —0.2272 FAAHo=2
- fFoldk S ()9 S B feAdo] dedas AAA FIHA 7 B
OpA ALY FAfHEo] H& A5 AFA bEAge] fEEo] AAAH FI7EA 7}
shehsr ¢ v AEs & 5 A
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A3 Bl £A 23

LOW=1 LOW=0
97 | wEWA| W7 | wREwA | BTl | BAF | oit

EVA 41.021 | 45.712| 5.519| 45.044| 35.502 | 3.917| 0.000
ROA 0.061 0.046 | 0.028 0.045 0.033| 3.590| 0.001

CR 4.029 1.605| 4.918 1.809 | -0.889 | -2.691| 0.009
DEBT 0.648 0.263 | 0.692 0.282 | -0.044 | -0.827 | 0.412
SIZE 21.276 1.677 | 21.136 1.613 2.039 0.657| 0.514
BLOK 32.183 | 15.478 | 30.144 | 15.883 2.039 0.657| 0.514
FOR 20.338 | 16.127 | 14.363 | 14.193 5.975 1916 | 0.061

<WHFo] A o>

EVA=73A14 F7}714],

LOW: 2017del] Agka 1S5S v 7|dow 1, T18X] oW 0,
ROA(return on asset): &AM o]l & (=0]9)/FA),
CR(current ratio): fr&H]& (=555
DEBT: - Au]&(=F5-A/2A7]2k2)

SIZE: 71t (=FAtell AAd2as A% 7,
BLOK: 7% 5548,

FOR: 7|2 o]=QIA 24

N

<E 4>E BRAARANA 258 Ads AF Z1FQLOW=1DH oo g
4 EELOW=0)2 A9 TEa Wi HFAols Azd Aol

LOW=14LOW=02 EVA Hi> Z}7F 41.021, 55192 Htxlo] 35.502¢]

9@ LEAe] 3917% FAsel 1% FEAA fol@ AelT mth ole

Avks @i JHo] 5% /199 45 AAY WL 8 FEsne A%

vt bael weE AAdn ok EF Ak AF 0 YA
T:T

ROA H+& 0.0612 A A <

R
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i

BE LOW=0 g b]ato]
[e]

NS5 T2 719l o=l

EVAZG- 0 +a 1LOW1’2‘3 +a 2ROA+a 3CR+G- 4DEBT
+4 . SIZE+a ;BLOK+B ;FOR+¢

=A el ek S A5 2
S B3t DEBTE AeA A% 7|A(LOW=1)o] ¢ 4
]38t zFolE Mo

A g zkel7h s A

2 AgAA B

olko}
LE

g A, A BAAE Aol AAA FI7bA| o] wX= g&F (n=107)
< 5> ARy 29
H 2 F3} AF xF3 As ARTAZ
S AAS ETLF H e} t5-AlF p#t
(490 | -4474015.711 | 5751507.928 0778 | 0.438
TOTAL 67820568 |  11452.310 0359 | 5922| 0.000
ROA 6370875.143 |  981191.305 0503 | 6.493| 0.000
CR -638982.324 |  288829.341 0197 | -2.212| 0.029
DEBT 952645.897 | 1638901.169 0.045| 0581| 0562
SIZE 287714.321 | 286199.681 0080 | 1.005| 0317
BLOK ~3613.603 | 23593.204 0.009 | -0.153| 0.879
FOR 76681421 |  34188.487 0.195| 2.243| 0027
T;%R)Z 0.607 (p<0.001)
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g B, whadAbsre] AAA F77EA O wA= G (n=107)
HEZS A% EH AREAZ
A%
N AAF PETE) e | 5AF | R
(D) -4009420.923 5723595.956 -0.701 0.485
FOOT 76730.576 15167.143 0.346 5.059 0.000
ROA 6269525.393 942502.314 0.505 6.652 0.000
CR -639044.746 287041.723 -0.197 | -2.226 0.028
DEBT 1096399.911 1628915.365 0.052 0.673 0.502
SIZE 538530.423 285087.572 0.071 1.889 0.078
BLOK -1453.325 23459.650 -0.004 | -0.062 0.951
FOR 81446.296 33974.441 0.207 2.397 0.018
FARAFZD 0.612 (p<0.001)
Ay C. Az AE F7F AAH oA WA= 4 (1=107)
MEES A EEF AREAZ
A%
N AAF PETE) e | 5AF | R
(D) =7179407.227 6097845.888 -1.177 0.241
GOOD 390544.990 46089.052 0.334 4.474 0.000
ROA 6191472.793 1018334.341 0.517 6.080 0.000
CR -661995.909 307992.289 -0.204 | -2.149 0.034
DEBT 565667.925 1748363.875 0.027 0.324 0.747
SIZE 458216.772 302586.118 0.128 1.514 0.133
BLOK -10648.005 25135.420 -0.027 | -0.424 0.673
FOR 101608.905 36510.566 0.216 2.783 0.077
FARYFID 0.553 (p<0.001)

<HFo] o>

EVA=7A4 §-7}7}A],

TOTAL: 201730 gz l=3} Aeks A5 A &
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FOOT: 2017l Q1% Hb2 gk

GOOD: 2017l Q15 W& Ak AlF
ROA(return on asset): EAHFEo| ol & (=w0]¢l/ZAMH)
CR(current ratio): &8 &(=H% X}’&/%%yf*iﬁ),

DEBT: H-AH]&(=FH5-A)/Ap7 | A

SIZE: 7147+ (=FA14k) ZPOEEJE g b,
BLOK: 7% HUlFFA 24,

FOR: 7] &= A4 &5

<} 5>% AAH FIPHAC 94FgFE = 5 dE 719HH(ROA), FEH]
(CR), HAHIE(DEBT), 719F5E(SIZE), WFFAEE(BLOK), <=1 &
(FOR) & BAWTES o5 ﬂ%ﬂ-ﬁr*ﬂ] L oﬂ NHM - JMM_?
&

J

= T Zj%— I TOTALO] EVAoﬂ 1A= 29E B¢ 2
gtolt}, TOTALS %F3} 3|AASTE 0.357, tSAFHS 59228 1% F5olA
FEWE EVAOl §93F H(+)9] gto = Uehyth ol AR ERYH didx
T EE Ak AEISTS HE Favt BETE V1gel HolEl Aol
A xﬂ%ﬂr AR &S ARetal s %6}2}%011 1‘41:} %%‘7}%— ° |

A A A H7]—7]—x]7]— =9 ot} e 7]_/\419_ A= e}
g BelM e F #AFWSE FOOTelth FOOTS #+3} 3] AAFE 0.346,

(—f'

AT 5.0598 FAANOE 1% FFolA FEWUF EVA fFod & (+)9]

AP woth ot Avk AL AFsE A WA BaUAT AF 7
WS AAY R 24 AEE A :

oL
[} N
BauAE AF AF 5 wEEE A $AA

13) s B2 =(VIF, Variance Inflation Factor)® 33}t
oA Hol VIF gk 1.768% SHA YelhY ths3] 7w Ay e A4S
2 ofyeta wekgktt Bg 2 Ao AP AAleE vEEs ¢ xFs
Alghat, 78 A2 EFEs gho R V]wsisitt ol T mEAAte] g
o BTAA HES YEMER, 7 S§Es FEAG5 dud AYgEs ous

pud

3]

B

Z -
T
o

=)

g
rE 2 EN b

f
i)

XLJ
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A2 g AEE e Yozl e CollA GOODE] 2F1Al¢+= 0.334, tSAI%
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