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Abstract (with keywords) 

This thesis explores the social disclosure policies of large multinational organisations 

from culturally diverse countries. Arguments are advanced about why large 

multinational organisations will respond to `global expectations', rather than simply the 

expectations of those people residing in the corporations' `home' country. It is proposed 

that social disclosure is a reaction (or anticipation) by management to the perceived 

social and political environment, and that some organisations are more `exposed' than 

others. It is also proposed that voluntary social disclosure is a function of country 

culture, but that large multinational organisations from culturally diverse countries, 

operating in a global market, are susceptible to borrowing a ̀ global culture'. 

Disclosure against ̀ global expectations' by large multinational organisations from 

culturally diverse countries is predicted to be a function of `global exposure'. To 

determine global expectations, reliance is placed on two large international surveys 

conducted in 1998 and 1999. Five proxies for `global exposure' are developed and 

tested relating to size, industry and stock exchange listings. 

The results of analysis indicate minimal alignment between global expectations, as 

represented by the two surveys, and the social disclosure policies of large multinational 

organisations. Initial results of multiple regression indicate that `foreign listing status' is 

very highly significant in explaining minimal disclosure against global expectations, but 

this is no longer true when a control variable for `country of origin' is added. Social 

disclosure practices overall, appear to be a reaction to the perceived social and political 

environment in the country at the time of reporting, with certain voluntary disclosures 



explained by recent regulatory intervention or Government initiatives. Political 

economy theory is adopted to explain the lack of disclosure against global expectations, 

and legitimacy theory is adopted to explain disclosure practices within countries overall. 
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1.1 Background to the research 

There is growing speculation that large multinational organisations are failing to meet 

their social responsibilities (Warren, 1999; Enderle and Peters, 1998) and that 

organisational legitimacy is increasingly difficult to attain (Neu et al., 1998). Large 

multinational organisations tend to employ many thousands of people, have the 

potential to significantly impact the environment, purchase large quantities of 

equipment and material, interact with many different networks of suppliers and 

contractors, operate across diverse cultures, and sell their products under global brand 

names and images (Kell and Ruggie, 1999). They also tend to be highly visible within a 

global community, and can exert tremendous influence within most societies (Enderle 

and Peters, 1998). Without legitimacy, the continued survival of these organisations 

might be under threat. 

The rapid expansion of the global economy has focused attention on an "... [in]ability of 

civil society and governments to ensure that private sector activities serve the public 

interest while continuing to create wealth" (GRI, 2000, p. 2). As Hopkins (1997, p. 5 83) 

suggests: 

Modem data transfer, information technology, and the high speed transport of 
goods and material have acted as midwife to the birth of the global economy. 
Global [companies] can hardly be said to have a `home country' and the results 
of these immense changes have yet to be studied in any detail. 

Large multinational companies, seen as global actors, are the focus of numerous global 

initiatives to address what has been referred to as a "crisis of legitimacy and 
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responsibility" (Hopkins, 1997, p. 584). ' These initiatives frequently establish 

guidelines, codes or `quasi-law' for corporate behaviour, including disclosure, against 

themes reflecting an ̀ agreed' understanding of what constitutes social responsibility. 

The notion of an organisation being socially responsible and accountable is not new 

(refer to Gray et al., 1996a, p. 93 for a review of this), and has been the focus of much 

academic interest within the accounting literature (Gray et al., 1996a), the ethics 

literature (Warren, 1999) and other philosophical arenas (Hopkins, 1997; Donaldson 

and Dunfee, 1994). Within the accounting literature, social accountability, including the 

motivations behind organisations volunteering an account of their social responsibility, 

is discussed as an issue termed `corporate social disclosure' (hereafter CSD). It is this 

issue that defines the body of knowledge relevant to the present study. 

CSD is frequently argued as a proactive or reactive response to the political economy 

(see, for example, Gray et al, 1995a; Guthrie and Parker, 1990; Buhr, 1998), where the 

implicit or explicit terms of an organisation's `licence to operate' influences disclosure 

practices. It is this `licence to operate' or `social contract' that is considered central to 

organisational legitimacy (Shocker and Sethi, 1974, p. 67; Deegan, 2000, p. 254), the 

importance of which provides the justification for this research and is discussed in 

Section 1.3 of this chapter. The terms or rules of the contract might only be based on 

perception, and for large organisations operating within a global economy across 

diverse cultures, the integrity of the contract, and hence the continued survival and 

growth of the organisation and the people it supports, might be under threat. 

1 Examples include the Global Compact initiated by United Nations Secretary-General Kofi Annan at the 
Davos World Economic Forum in January 1999, and the Global Reporting Initiative convened by the 
Coalition for Environmentally Responsible Economies (CERES) in 1997. 
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1.2 The research problem and research questions 

In this section the research problem and research questions are introduced. This study 

investigates motivations for CSD practices of large multinational organisations. The 

organisations investigated have their `home base' in one of three countries (Australia, 

Singapore or South Korea), with each of the three countries deemed to be culturally 

different from one another. Specifically, the study addresses the following research 

problem: 

How does voluntary CSD from large multinational organisations with a 
home base in culturally diverse countries, align with expectations of a 
global community? Why do these companies provide voluntary CSD and to 
what extent does global exposure explain CSD aligned with expectations of 
a global community? 

Essentially I argue that large multinational organisations will adopt a global culture and 

provide CSD aligned with expectations of a global community, in order to maintain 

their `social contract'. I also propose that CSD practices against global expectations are 

a function of global pressure. 

The main bodies of theory relevant to solving the research problem are defined in the 

CSD literature as political economy theory, legitimacy theory and stakeholder theory. 

These three theories have been described as complementary, operating at different 

resolutions, yet all assume that CSD practices are influenced by the social and political 

environment in which organisations operate (Gray et al., 1995a, p. 52). 

Firstly, political economy theory (hereafter PET) views CSD as either challenging the 

legitimacy of the State (Marxian perspective) or, as a tool that helps construct political 
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arrangements for corporations (bourgeois perspective). Secondly, stakeholder theory 

which complements the bourgeois perspective of PET, and suggests that CSD is used 

strategically to engage stakeholders and can be applied in a normative, instrumental or 

descriptive sense (Hamil, 1999). And thirdly, legitimacy theory which builds on the 

descriptive version of stakeholder theory by adding conflict, suggesting that 

organisations will manage relationships with those upon which their survival is 

dependent (Deegan, 2000, p. 254). 

More often than not, CSDs have been found to be made in a manner consistent with 

legitimacy theory (see, for example, Patten 1992; Adams and Roberts, 1995; Deegan 

and Rankin, 1996; O'Donovan, 1999; Gray et al., 1995a; Adams et al., 1998; Tsang, 

1998). Results suggest that CSD disclosure practices of organisations within particular 

countries will be influenced by such factors as changing community concerns, negative 

media attention, the occurrence of a major social or environmental incident, the 

concerns of lobby groups, or proven environmental prosecutions. 

The three theoretical perspectives just introduced are discussed in detail in Chapter 3, as 

are the four research questions relevant to solving the research problem. Research 

question 1 is developed in Section 3.4.1; research question 2 is developed in Section 

3.4.2; and research questions 3 and 4 are developed in Section 3.4.3. The research 

questions are: 

1. What are the expectations of a global community regarding the 
behaviour of multinational organisations? 

2. What and how much voluntary CSD do multinational organisations with 
a home base in culturally diverse countries provide? 

2 The literature suggests that the bourgeois perspective originates from the work of economist John Stuart 
Mill (Gray et al., 1996a, p. 47). 
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3. What measures of exposure appear relevant to multinational 
organisations regarding their global activities? 

4. Does the amount of voluntary CSD aligned with expectations of a global 
community depend on levels of global exposure? 

Answering the four research questions3 provides contributions and advances to the 

literature that are presented in Section 6.2. In summary, this study makes five 

contributions. 

Firstly, the use of defined expectations for empirically testing organisational legitimacy 

is considered a contribution. The CSD literature is void of any reference to defining 

societal opinion or expectations (Campbell, 2000, p. 93). 

Secondly, reporting the relevance of fair business practices', as a CSD category, is 

considered a contribution. This category is usually deemed irrelevant in countries 

outside of the US (Trotman, 1979; Guthrie and Parker, 1990). 

Thirdly, the reporting of photographic CSD, as a CSD `evidence' type, is considered a 

contribution. While photographic evidence has been measured in some CSD studies 

(Gray et al., 1995b, p. 84; Campbell, 2000, p. 88; Cummings and Burritt, 1999), and used 

to analyse ideological messages in annual reports (Macintosh, 1990, p. 159), actual 

amounts as a percentage of other CSD evidence types has not been previously reported. 

3 Research questions 2 and 4 could also be referred to as ̀ propositions' (Perry, 2000). 
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Fourthly, reporting the perceived importance of CSD themes is considered a 

contribution. While numerous studies have reported the perceived importance, based on 

the amount of CSD against categories (for example, environment CSD), which might be 

reflective of `concerns' held by relevant publics, no previous studies have reported the 

perceived importance of CSD themes, which might be more reflective of relevant public 

`expectations' (Enderle and Peters, 1998; Environics, 1999). 

Fifthly, reporting CSD aligned with global expectations is considered a contribution. 

No previous studies have reported CSD amounts and incidence aligned with 

expectations of a global community. 

Table 6.1 in Chapter 6 details these five contributions against each research question, 

together with eight advances in the CSD literature that this study also makes. 
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1.3 Justification for the research 

In this section the research problem is justified in terms of theoretical contribution, 

application of method and practical relevance. 

Motivation for this research originates from ongoing international efforts to explore and 

understand CSD practices. The majority of studies have generally focused on single 

countries in a region and often fail to link results to political, economic or cultural 

characteristics of a country (Gray et al., 1996a). There is also a growing body of 

evidence suggesting that country of origin, industry of operation, and company size 

significantly impact CSD (see, for example, Hackston and Milne, 1996; Adams et al., 

1998), but that further work could be undertaken to clarify this, particularly when 

comparing CSD practices across countries. This study seeks to remove some of the void 

in existing CSD research. 

The theoretical basis for the research problem in this study relies on organisational 

legitimacy. This is considered important "... because companies in the global market 

place now wield great power in terms of resources and life chances" (Warren, 1999, 

p. 215), and if it is perceived that their values are not aligned with expectations of the 

community in which they operate, then their legitimacy is under threat. While 

globalisation potentially enables large multinational organisations to exert considerable 

influence on society, those companies whose legitimacy is under threat are potentially 

exposed to negative actions of communities and consumers all around the world. In this 

case, some immediate consideration might need to be given to the information themes 

volunteered in their public disclosures. Assessing legitimacy against expectations of a 

global community is expected to provide an important theoretical contribution. 
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For assessing legitimacy, CSD studies usually refer to perceived concerns regarding, for 

example, the `environment' (see, for example, Deegan and Rankin, 1999; Deegan et al., 

1995; Neu et al., 1998; O'Donovan, 1999). Studies to date have not considered defined 

expectations of society for empirically testing organisational legitimacy (Campbell, 

2000, p. 93). Expectations are considered important because "... companies in the global 

market..... [are] subject to varying expectations regarding the social norms and methods 

of operation they are expected to adopt when doing business in different parts of the 

world" (Warren, 1999, p. 215). This study proposes to assess legitimacy using defined 

expectations of society, and hence is expected to make an important methodological 

contribution. 

The present study may also have several practical implications. Recognising the `global' 

aspects of the research problem, it seems quite plausible that implications from this 

study might have practical relevance for the Global Reporting Initiative guidelines 

(GRI, 1999,2000). The GRI initiative "... seeks to reduce confusion, harmonise rules of 

disclosure as much as possible, and maximise the value of reporting for reporting 

organisations and report users alike" (GRI, 2000, p. 2). GRI encourages reporting 

against "categories", "aspects", and "indicators" (2000, p. 18), and the results of this 

study could test alignment between CSD measures developed by GRI for global 

reporting, and expectations regarding corporate behaviour of a global community 

defined in this study. Practical implications are discussed in Section 6.5 of Chapter 6. 
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1.4 Overview of the method 

In this section an overview of the method used in this study is provided. The major 

method adopted is content analysis and is described in detail in Chapter 4. 

To assess organisational legitimacy, knowledge of what an organisation perceives 

important regarding corporate behaviour, and knowledge of what society considers 

important, is required. If what the organisation considers important aligns with what 

society, in which the organisation operates, considers important, then legitimacy is 

assumed. Content analysis is used to record, in a systematic and replicable manner 

against agreed interpretations, the relative importance that companies place on 

communicating news regarding corporate behaviour. The quantity of disclosure against 

CSD categories or themes provides an indication of what an organisation perceives 

important (Krippendorf, 1980; Gray et al., 1995b). 

In the present study the quantity and frequency of disclosure during 1998/99 is used to 

assess organisational legitimacy. The choice of content analysis is justified in Section 

4.2; decisions regarding sample, source of data, and unit of analysis are discussed in 

Section 4.3; measurement issues are discussed in Section 4.3.4; and, detailed 

descriptions of CSD categories and themes are provided in Section 4.4, all in Chapter 4. 

Expectations of society (in this case a global community) regarding corporate behaviour 

are determined from two studies conducted during the same time period, 1998/99. 

Much of the literature considers CSD to be function of pressure from the social and 

political environment in which the organisation operates (Dowling and Pfeffer, 1975; 

Gray et al., 1996a). Proxies for social pressure or political visibility at a global level 
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(global exposure) are discussed in Section 3.4.3. Correlation analysis is used to 

determine the relevance of proxies for global exposure, and multiple regression is 

adopted as a multivariate technique for testing the dependence of CSD aligned with a 

global community (GVCSD) on proxies for global exposure (GEXP). 

In the multiple regression, the single dependent variable is GVCSD (measured on a 

metric scale) and the independent variables are measures of GEXP (measured on metric 

scales or as dummy variables). The use of dummy variables to account for the effect of 

non-metric independent variables in explaining the dependent variable is consistent with 

prior research (Williams, 1999; Hackston and Milne, 1996) and described in the 

multivariate analysis literature (Hair et at., 1998). A dummy variable for country of 

origin is also included in the multiple regression to control for any cultural effects that 

might reflect differences in CSD practices. 
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1.5 Organisation of this thesis 

To solve the research problem, this thesis is structured and organised into six chapters. 

The remaining sections in Chapter 1 provide definitions and discuss delimitations or 

boundaries around the research problem. 

Chapter 2 provides a broad overview of the literature supporting the parent issue, CSD, 

and introduces the immediate issue, motivations for CSD. Firstly, three elements of a 

classification model for the CSD literature are introduced and justified. Secondly, the 

explanatory literature theorising CSD practices is discussed against the three elements 

of the classification model. And thirdly, key areas for further work are identified. 

Chapter 3 establishes the theoretical framework, research problem and analytical model 

for the thesis, and defines the research questions. Three complementary theoretical 

perspectives, each operating at slightly different resolutions, are discussed in detail. The 

theoretical basis for this study relies on organisational legitimacy, which is used to 

empirically test motivations for CSD practices, and solve the research problem. The 

final section of Chapter 3 develops the research questions that establish the focus for 

Chapters 4 and 5. 

Chapter 4 describes the major method for data collection, content analysis, and provides 

a trail for its application in measuring and categorising CSD to solve the research 

problem and associated research questions. Content analysis is used to record CSD is a 

systematic and replicable manner, against agreed interpretations and rules, to quantify 

the relative importance that companies place on communicating news regarding 

corporate behaviour. Also justified are the population choice, sample, source of data, 
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and unit of analysis; and, issues concerning the validity and reliability of CSD 

measurements are discussed. 

Chapter 5 introduces the data collected to solve the research problem, and reports the 

results of analysis against each of the four research questions. Firstly, global 

expectations are identified from two existing surveys. Secondly, voluntary CSD is 

reported against eight CSD categories, five evidence types, three news types, and 30 

CSD themes. Thirdly, measures of `global exposure' are correlated with measures of 

total voluntary CSD (TVCSD) to determine their relevance. And, fourthly, the 

dependence of voluntary CSD aligned with global expectations is tested against levels 

of GEXP. 

Chapter 6 shows how the findings of Chapter 5 fit into the body of knowledge, and 

demonstrates how the thesis makes a distinct contribution to the body of knowledge 

(Perry, 2000). Conclusions regarding each research question are discussed in detail. 

Contributions are justified, theoretical implications of the research are discussed, and 

implications for policy and practice are highlighted. Limitations and implications for 

further research are also presented. 
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1.6 Definitions 

This section defines key and controversial terms used regularly throughout this thesis. 

The term is detailed in italics, and a brief explanation is provided adjacent. Where terms 

are considered controversial in the CSD literature, then a justification is provided. 

Terms are listed in alphabetical order. 

Accountability "The duty to provide an account (by no means necessarily a financial 

account) or reckoning of those actions for which one is held 

responsible" (Gray et al., 1996a, p. 38). 

Construct "... a concept or idea used in research; often used synonymously with 

variable" (Katzer et al., 1982, p. 201). 

Corporate "... the process of communicating the social and environmental 
Social 
Disclosure effects of organisations' economic actions to particular interest 
(CSD) 

groups within society and to society at large" (Gray et al., 1996, p. 3). 

Corporate "... the firm's consideration of, and response to, issues beyond the 
Social 
Responsibility narrow economic, technical, and legal requirements of the firm" 
(CSR) 

(Davis, 1973, as cited in Walden and Schwartz, 1997, p. 129). 

CSD category This thesis uses the term category to refer to the general type of CSD, 

described as either environment, energy, fair business practices, 

diversity, human resources, community, product, or other. 
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CSD theme This thesis uses the term theme to refer to descriptions supporting the 

inclusion or omission of CSD statements, reflective of stakeholder 

expectations, against specific CSD categories. 

Culture "... the collective programming of the mind which distinguishes the 

members of one human group from another" (Hofstede, 1980, p. 25). 

Delimitations Aspects of the project within the researchers control (Perry, 2000, 

p. 18). 

Expectation "... the stakeholder's anticipation that the firm will continue 

providing it with something of great value" (Mitchell et al., 1997, 

p. 868). 

Exposure "... the importance the stakeholder attaches to that which is at risk in 

the relationship with the firm" (Clarkson, 1994, as cited in Mitchell et 

al., 1997, p. 868). 

Global In the present study the `global community' is defined by 133 non- 
community 

governmental organisations across 36 countries and 25,247 citizens in 

23 countries. 

Hypothesis 6 ... a statement about the relationship between two or more constructs 

in the theory" (Smith and Glass, 1987, p. 9). 
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Metric variables "... also called quantitative data, interval data, or ratio data, these 

measurements identify or describe subjects (or objects) not only on 

the possession of an attribute but also by the amount or degree to 

which the subject may be characterised by the attribute" (Hair et al., 

1998, p. 2). 

Non-metric "... also called qualitative data, these are attributes, characteristics or 
variables 

categorical properties that identify or describe a subject or object" 

(Hair et al., 1998, p. 2). 

Operational "... a very specific definition, one that specifies the operations or 
definition 

procedures by which the construct will be recognised and measured" 

(Smith and Glass, 1987, p. 11). 

Organisational "... a condition or a status which exists when an entity's value system 
Legitimacy 

is congruent with the value system of the larger social system of 

which the entity is a part. When a disparity, actual or potential, exists 

between the two value systems, there is a threat to the entity's 

legitimacy" (Lindblom, 1994, p. 2). 

Research "The specific query to be addressed by this research that sets the 
question 

parameters of the project and suggests the methods to be used for 

data gathering and analysis" (Strauss and Corbin, 1998, p. 35). 
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Social contract "... a concept used to represent the multitude of implicit and explicit 

expectations that society has about how an organisation should 

conduct its business" (Deegan, 2000, p. 292). 

Stakeholder Mitchell et al. (1997, p. 858) provides 27 definitions of `stakeholder', 

some broad and some narrow. This thesis adopts Freeman's (1984) 

"classical definition" (Mitchell et al., 1997, p. 856), where "... a 

stakeholder in an organisation is (by definition) any group or 

individual who can affect or is affected by the achievement of the 

organisation's objectives". 
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1.7 Delimitations of scope and key assumptions 

In this section the delimitations of the research problem are outlined. These refer to the 

explicit boundaries of the research problem and other `limitations' within my control. 

Limitations caused by methodological issues while undertaking this study are detailed 

in Section 6.6 of Chapter 6. Five delimitations are noted here. 

i 

Firstly, the research problem relies on voluntary CSD for assessing organisational 

legitimacy. Lindblom (1994, p. 8) argues that voluntary CSD is more appropriate for 

legitimacy assessments as a condition of legality is not the same as the status of 

legitimacy. Legitimacy is not necessarily defined or inferred by legality. The legal 

institutionalisation of corporations proscribes only narrow accountabilities and limited 

responsibilities (Warren, 1999), and while the law reinforces changes in social values it 

does not necessarily create them. In the present study, legislation affecting CSD 

practices for the chosen countries is investigated, so that voluntary CSD can be 

determined. 

Secondly, the research problem relies on CSD practices of large multinational 

organisations. It is assumed that these organisations are perceived to operate in a global 

market and not just a local or regional market, and that their CSD practices are a 

response to pressures, perceived or actual, from the social and political environments in 

which they operate. The consideration of the largest organisations in a country is 

consistent with other CSD studies (see, for example, Hackston and Milne, 1996; Adams 

et al., 1998). 
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Thirdly, the research problem relies on expectations of a global community, relevant to 

large multinational organisations, regarding corporate behaviour. In the present study it 

was not considered realistic to survey the expectations of a global community and 

therefore reliance is placed on two existing surveys. The first survey defines 

expectations of 133 interest groups across 36 countries, and the second survey defines 

expectations of 25,247 citizens across 23 countries. Both surveys are considered 

relevant for defining expectations regarding corporate behaviour, and were conducted in 

a similar time period. 

Fourthly, the research problem relies on determining culturally diverse countries. 

Country culture variables for the present study are obtained from Hofstede (1980,1991) 

where societal value dimensions labelled as individualism, power distance, uncertainty 

avoidance, masculinity, and long-term orientation, are used to distinguish between 

countries. The present study assumes that Hofstede's societal value dimensions are still 

relevant to the 1998/99 reporting period. 

Fifthly, the social and environmental effects of organisations are many and subsequently 

the channels through which organisations can provide an account are diverse. Therefore, 

to remain practical, and consistent with the literature, the following restrictions are 

applied (Gray et al., 1996a, p. 11): 

" CSD is restricted to formal accounts that are prepared by organisations for an 

internal or external audience 

" CSD assumes that reports are prepared about certain areas of activities which 

affect, for example, the natural environment, employees, communities, etc 
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0 CSD assumes that the external audience is not just limited to shareholders, but 

includes other stakeholders including society at large. 

Sixthly, the study is limited to a cross-country analysis and no attempt is made to study 

time related effects that might be evident from a longitudinal analysis. 
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1.8 Summary 

This chapter has established the foundations for the thesis. In Section 1.1 an outline of 

the broad field of study was given. Section 1.2 introduced the research problem and 

research questions. In Section 1.3 the research was justified in terms of theoretical 

contribution, application of method and practical relevance. Section 1.4 provided an 

overview of the research method. Section 1.5 gave an outline of this thesis and briefly 

described each chapter. Then in Section 1.6 key and controversial definitions were 

provided, and finally, Section 1.7 discussed delimitations of scope and key assumptions. 

On these foundations, the thesis can proceed with a detailed description of the research. 
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2.1 Introduction 

In the previous chapter a background to the study was provided. The research problem 

and research questions were introduced, a justification for the study provided, the 

method and chapter contents outlined, definitions established, and the delimitations of 

scope and key assumptions stated. 

The aim of this chapter is to provide a broad overview the literature supporting the 

parent issue, CSD, and introduce the immediate issue. Firstly, a classification model for 

the CSD literature is introduced and the three elements of the model, CSD category, 

country of origin and corporate characteristics are justified and discussed. Each 

element of the classification model is illustrated. Secondly, the extant literature is 

reviewed according to the classification model. The review principally focuses on 

studies that have attempted to theorise explanations for CSD, as this was considered an 

efficient way of reviewing and presenting the literature. Suggestions for further work 

are identified at the end of each section. 

The conclusions from this chapter identify `gaps' in the CSD literature which will be 

considered when defining the research problem and analytical model in Chapter 3. The 

third part of this chapter provides a summary and introduces the immediate issue, 

motivations for CSD. A summary table of the literature reviewed in this chapter is 

provided at the end of Chapter 3. 
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2.2 Classifying the CSD literature 

In this section the classification of CSD literature is introduced and justified. The 

literature within Australia and New Zealand has been classified as empirical, normative 

and surveys of attitudes (Guthrie and Mathews, 1985). Mathews (1997) suggests that 

time periods are also relevant to classifying the literature, recognising that CSD themes, 

for example, tend to be fashionable (Adams et al., 1998, p. 3). Ullmann (1985) suggests 

the broad literature on corporate social responsibility (CSR) and accounting, which 

includes CSD, can also be classified as: 

" CSD and the relationship with social performance 

" social performance and the relationship with economic performance 

" and, CSD and the relationship with economic performance. 

In this thesis CSD literature is organised recognising the exploratory and explanatory 

nature of the study. As such, three elements of a classification model are proposed - 

CSD against categories (Section 2.3.1), CSD by country of origin (Section 2.3.2), and 

CSD by corporate characteristics (Section 2.3.3). This classification scheme is now 

discussed and justified. 

2.2.1 Classifying the literature by CSD category 

Whether empirical or normative, within the literature there is usually an explicit 

recognition of CSD categories and themes. Many recent studies have only considered 

environment related themes (see, for example, Gibson and Guthrie, 1995; Deegan and 

Gordon, 1996; Deegan and Rankin, 1996; Jantadej and Kent, 1999; O'Donovan, 1999), 

others have only included employee related themes (see, for example, Adams et al., 

1994; Webb and Taylor, 1980; Chan, 1979) or ethics related themes (Adams and 
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Roberts, 1995), while others have studied CSD using a broader set of categories and 

themes largely based on the work of Ernst & Ernst up to 1978 (see, for example, Patten, 

1991,1992,1995; Foo and Tan, 1988; Cowen et al., 1987; Abbott and Monsen, 1979). 

In many cases, CSD has been examined using a modified set of Ernst and Ernst (1978) 

categories to emphasise the inclusion or omission of certain categories and themes 

(Gray et al., 1995a; Hackston and Milne, 1996; Andrew et al., 1989; Trotman and 

Bradley, 1981; Trotman, 1979). 

The concept of categories and themes is common to most CSD studies, including those 

where CSD has been used to explain changes in investor reactions and stock prices 

(Freedman and Jaggi, 1986; Belkaoui, 1976). Beginning in 1971, Ernst and Ernst 

developed an annual unpublished summary of activities against social involvement 

categories for the Fortune 500 industrial rankings. Based on disclosures in annual 

reports, the number of categories used each year varied slightly. In 1973 there were 23 

published themes against category headings relating to environment, equal opportunity, 

personnel, community involvement, products, and other. Similar categories were used in 

1974. By 1978, the category definitions had changed to environment, energy, fair 

business practices, human resources, community involvement, products, and other 

disclosures. 

The Ernst and Ernst (1978) categories have since been used or modified, either 

individually or in their entirety, by the vast majority of CSD studies (see, for example, 

Cowen et al., 1987; Patten, 1991,1995; Zeghal and Ahmed, 1990; Foo and Tan, 1988). 

CSD categories and themes are therefore considered relevant when classifying CSD 

literature (Guthrie and Mathews, 1985). The present study proposes to classify the 

literature recognising the CSD categories involved. Figure 2.1 below illustrates this first 
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part of the classification model. In this figure, `A' refers to environment CSD, `II' refers 

to energy CSD, `C' refers fair business practices CSD, `D' refers to human resources 

CSD, `E' refers to community involvement CSD, `F' refers to products CSD, and `G' 

refers to other CSD. 

Figure 2.1: classification of the parent issue, CSD, by category 

Boundary of literature review 
based on the parent issue, CSD, 

and classified according to 
categories A to G, where: 
A- environment CSD 
B- energy CSD 
C- fair business practices CSD 
D- human resources CSD 
E- community CSD 
F- product CSD 
G- other CSD 

Source: developed for this research 

Section 2.3.1 discusses the literature from a category perspective and highlights 

potential gaps that might be addressed as part of this study. 
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2.2.2 Classifying the literature by country of origin 

Much of the literature on CSD also tends to focus on the experience of geographic 

regions or countries including Europe, the United States and Australia (see, for 

example, Adams et al., 1998; Gray et al., 1995a; Gibson and Guthrie, 1995; Kelly, 

1981; Deegan and Gordon, 1996). Some research has also been undertaken in Singapore 

and Malaysia (Andrew et al., 1989; Foo and Tan, 1988; Teoh et al., 1998; Tsang, 1998; 

Low et al, 1985). Other research has considered countries including Canada (Neu et al., 

1998; Buhr, 1998; Zeghal and Ahmed, 1990), India (Singh and Ahuja, 1983), Japan 

(Yamagami and Kokubu, 1991), Nigeria (Disu and Gray, 1998), South Korea (Choi, 

1999), Uganda (Kisenyi and Gray, 1998), South Africa (De Villiers, 1995; Savage, 

1994) and Fiji (Lodhia, 2000). A few studies have focused on organisations operating 

across multiple countries (see, for example, Adams et al., 1998; Thomas and Kenny, 

1997; Roberts, 1991; UN, 1992; Guthrie and Parker, 1990; Williams, 1999). 

Throughout the CSD literature there have been few attempts at trying to understand and 

explain the impact of country culture on CSD (notable exceptions include Perera and 

Mathews, 1990; Williams, 1999). The majority of studies have generally focused on 

single countries in a region and often fail to empirically link results to the political, 

economic or cultural characteristics of the country (Gray et al., 1996a). Yet there is 

some evidence suggesting that country of origin significantly impacts CSD categories 

(see, for example, Adams et al., 1998; Williams, 1999; Thomas and Kenny, 1997; 

Roberts, 1991), but that further work could be undertaken to clarify this. The present 

study therefore proposes to classify the literature recognising the impact of country of 
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origin in explaining CSD practices. Figure 2.2 illustrates this next part of the 

classification model. In this figure, `A' to `G' have the same meaning as in Figure 2.1. 

Figure 2.2: classification of the parent issue, CSD, by country of origin 

Boundary of literature review 
based on the parent issue, CSD, 
and classified according to 
categories A to G, where: 
A- environment CSD 
B- energy CSD 
C- fair business practices CSD 
D- human resources CSD 
E- community CSD 
F- product CSD 
G- other CSD 

Potential impact of 
country of origin against 
CSD categories A to G 

Potential impact of 
country of origin against 
CSD categories A to 0 

Source: developed for this research 

Section 2.3.2 discusses the literature from a country of origin perspective and highlights 

potential gaps that might be addressed as part of this study. 

2.2.3 Classifying the literature by corporate characteristics 

Much of the early empirical work regarding CSD largely focused on descriptive 

analysis (Pang, 1982; Andrew et al., 1989; Trotman, 1979) providing results on 

incidence of disclosure, and amount, often comparing across periods of time (Kelly, 

1981; Ernst and Ernst, 1978; Guthrie and Parker, 1989). A number of early studies 

attempted to explain CSD, suggesting that disclosure is influenced by social 

performance (Abbott and Monsen, 1979; Ingram and Frazier, 1980; Rockness, 1985); 
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the market `segment' that the company operates in (Ingram, 1978); or, financial 

performance (Bowman and Haire, 1976; Anderson and Frankle, 1980; Shane and 

Spicer, 1983). In some cases, CSD in the form of disclosed pollution expenses or 

pollution index, has been examined for its potential impact on stock prices and investor 

reaction (Freedman and Jaggi, 1986; Belkaoui, 1976). 

However, within these early explanatory studies there was also a recognition of specific 

corporate characteristics, usually considered as control variables, including industry 

type (Kelly, 1981; Ernst and Ernst, 1978; Belkaoui, 1976; Ingram, 1978) and 

organisational size (Belkaoui, 1976; Abbott and Monsen, 1979; Andrew et al., 1989). 

Indeed, some studies have only focused on environmentally sensitive industries when 

trying to explain environmental CSD (see, for example, Walden and Schwartz, 1997; 

Wilmhurst and Frost, 1992; Buhr and Freedman, 1996; Patten, 1992; Guthrie and 

Parker, 1989; Freedman and Wasley, 1990; Ingram and Frazier, 1980). Other empirical 

studies have used these same characteristics, industry and size, as proxies for exposure 

(see, for example, Patten, 1991,1992; Foo and Tan, 1988; Cowen et al., 1987; Clarke 

and Gibson-Sweet, 1999; Belkaoui and Karpik, 1989), assuming CSD to be a function 

of social pressure. 

More recent studies have sought to explain CSD with public pressure case studies 

(O'Donovan, 1999), measures of press coverage (Thomas and Kenny, 1997), 

environmental prosecutions (Deegan and Rankin, 1996), measures of environmental 

sensitivity from surveying pressure groups (Deegan and Gordon, 1996; Tilt, 1994), and 

measures of stakeholder concern and influence (Neu et al., 1998; Choi, 1999; Roberts, 

1992). There appears to be a growing body of evidence suggesting that certain corporate 

characteristics significantly impact CSD. The present study therefore proposes to 
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classify the literature recognising the impact of corporate characteristics in explaining 

CSD practices. Figure 2.3 below illustrates the third and final part of the classification 

model. In this figure, `A' to `G' have the same meaning as in Figure 2.1. 

Figure 2.3: classification of the parent issue, CSD, by corporate characteristics 

Boundary of literature review 
based on the parent issue, CSD, 
and classified according to 
categories A to G, where: 
A- environment CSD 
B- energy CSD 
C- fair business practices CSD 
D- human resources CSD 
E- community CSD 
F- product CSD 
G- other CSD 

Potential impact of 
corporate characteristics 
against CSD categories 
A to G 

Source: developed for this research 

Potential impact of 
corporate characteristics 
against CSD categories 
AtoG 

Section 2.3.3 discusses the literature from a corporate characteristic perspective and 

highlights potential gaps that might be addressed as part of this study. 
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2.3 Reviewing the literature 

The previous section introduced and justified the different elements of the classification 

model proposed for reviewing the literature. In this section, the literature supporting the 

three elements of the classification model is discussed in detail. 

2.3.1 Literature regarding CSD categories 

Previous research suggests that some categories are more effective at explaining CSD 

practices than others (Cowen et al., 1987; Adams et al. 1998). In many cases only the 

environment category has been considered. However, based on the work of Ernst and 

Ernst (1973 et seq. ) CSD can be classified against seven categories. The classification 

model (Figure 2.1) in Section 2.2.1 illustrates this concept. This section of the thesis 

discusses CSD against single categories or themes, and multiple categories. 

2.3.1.1 CSD against single themes or categories 

A review of the literature indicates that CSD categories (and hence their themes) have 

waxed and waned over the last three decades. A number of studies have only focused on 

a ̀ pollution' theme (see, for example, Freedman and Jaggi, 1986; Belkaoui, 1976; 

Freedman and Wasley, 1990; Ingram and Frazier, 1980; Shane and Spicer, 1983; Spicer, 

1978). However, these studies were also US based, usually relied on disclosed pollution 

performance rankings from the Council on Economic Priorities (CEP), and focused on 

polluting industries such as chemical, paper and pulp, oil and steel. These studies were 

largely exploratory in nature, testing for a correlation between pollution ranking and 

pollution disclosures (Ingram and Frazier, 1980; Freedman and Wasley, 1990), financial 

performance (Freedman and Jaggi, 1988; Spicer, 1978; Shane and Spicer, 1983), or 
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investor reactions/stock prices (Freedman and Jaggi, 1986; Belkaoui, 1976), and lacked 

any explicit theoretical explanation. 

Other studies have focused on individual themes. Chan (1979) examined employee 

health and safety disclosures in the US recognising its "great social and economic 

concern to labour, management and society in general" (1979, p. 273). Adams et al. 

(1994) and Adams and Harte (1998) used increasing legislation and voluntary codes of 

practice to justify examining the level of disclosure (or lack of) against equal 

opportunities in the UK. And Deegan (1999) used recent changes in the Australian 

Corporations Law regarding disclosure on compliance with environmental legislation to 

discuss industry reactions towards increased environmental reporting. Hence, the 

consideration of individual themes is, although sparse, usually well justified (see also 

Cummings and Burritt, 1999). 

Some studies have also considered individual CSD categories. Adams and Roberts 

(1995) used increasing interest in ethical investments to justify analysing ethical CSD 

from 150 corporations across 6 European countries. In many cases environment CSD is 

the only form of CSD considered (see, for example, Choi, 1999; Deegan and Rankin, 

1999; Deegan et al., 1995; Neu et al., 1998; O'Donovan, 1999; Buhr, 1998; Wiseman, 

1982; Thomas and Kenny, 1997). Increased societal demands for a cleaner environment, 

negative media attention, the occurrence of major social and environment incidents, the 

concerns of lobby groups, and proven environmental prosecutions have all served as a 

backdrop to recent environment CSD studies (see, for example, Deegan and Gordon, 

1996; Deegan and Rankin, 1996; Patten, 1992; Jantadej and Kent, 1999). As such, the 

environment category has provided a robust platform for examining CSD practices. 
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2.3.1.2 CSD against multiple categories 

The environment category is only one category relevant to examining and explaining 

CSD practices. Several studies recognise a broader set of categories based on the work 

of Ernst and Ernst (1973 et seq. ). Section 2.2.1 of this thesis briefly describes the 

background to the Ernst and Ernst studies. The classification model illustrated in Figure 

2.1 details the seven categories adopted by Ernst and Ernst (1978), which include 

environment, energy, fair business practices, human resources, community, product and 

other. 

Where studies have considered CSD categories other than environment, they have 

usually made reference to Ernst and Ernst. Ingram (1978) used the work of Ernst and 

Ernst from 1971 to 1976; Anderson and Frankle (1980) used the 1971 and 1972 studies; 

Belkaoui and Karpik (1989) referred to the 1973 categories; Abbot and Monsen (1979) 

used the 1973 and 1974 studies; and, Kelly (1981), Trotman and Bradley (1981) and 

Trotman (1979) all adopted the 1977 categories. Patten (1991,1992,1995), Foo and 

Tan (1988), Cowen et al. (1987), and Zeghal and Ahmed (1990) referred to the 1978 

Ernst and Ernst categories. 

Gray et al., (1995a), Hackston and Milne (1996) and Yamagami and Kokubu (1991) all 

modified the Ernst and Ernst 1978 categories by updating certain themes. In many cases 

the modification of CSD categories and themes is carefully justified. Williams (1999) 

made modifications to reflect mandatory CSD requirements in the Asia-Pacific nations. 

Adams et al. (1998) considered each category of CSD separately, and recognising that 

"... different groups demand different types of information... " (1998, p. 4), proposed 
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three broad categories relating to environment, employee and ethical. Gray et al. 

(1995b) suggest that many of the Ernst and Ernst themes are not relevant to the UK, but 

that CSD studies should: 

" use an `other' category to capture CSD that falls outside the main categories 

" separate voluntary from regulated disclosure 

" adopt the Ernst and Ernst (1978) themes for maximum comparability, recognising 

possible changes through time and relevance to the country in question. 

Trotman (1979) modified the Ernst and Ernst (1978) categories by excluding fair 

business practices. Little justification was given other than a brief note (1979, p. 28) 

stating that "USA surveys place more emphasis on treatment of minorities, particularly 

with respect to employment". Kelly (1981), Guthrie (1980,1983, as cited in Guthrie and 

Mathews, 1985) and Trotman and Bradley (1979) used the same classifications as 

Trotman (1979), also without reference to fair business practices. Indeed, the majority 

of the studies undertaken outside the US have prima facia ignored the fair business 

practice category. One explanation for the disappearance of this category is evident 

from closer examination of the other category used in Trotman (1979), Kelly (1981), 

and Trotman and Bradley (1981). 

The Ernst and Ernst (1978) other category included "disclosures of a social 

responsibility nature not specifically related to the above categories [these were 

environment, energy, fair business practice, human resources, community involvement, 

products], such as general statements of social concern or disclosures relating to awards 

for socially responsible conduct" (Patten, 1995, p. 280). However, the other category 

used by Trotman (1979), Kelly (1981), Trotman and Bradley (1981), was considerably 
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broader than that used by Ernst and Ernst (1978) and on closer examination a number of 

aspects associated with fair business practices are evident. These include reference to 

minority groups such as teenagers and aborigines. However, there is no specific mention 

of women, handicapped individuals or supporting minority businesses. 

International comparisons using identical classification schemes provide a further 

possible explanation why some literature has ignored fair business practices. Guthrie 

and Parker (1990, p. 167) undertook a survey of US, UK and Australian CSD practices 

and found that US disclosure against fair business practices is principally driven by 

regulation, which becomes almost redundant outside the US. 

The exclusion of CSD categories is not unique to fair business practices. Campbell 

(2000) focused on categories for human resources, community, environment and 

energy; Clarke and Gibson-Sweet (1999) only included community and environment 

CSD; Savage (1994) used environment, human resources and community categories; 

and, Tsang (1998) adopted categories for environment, human resources, community 

and other. Bowman and Haire (1976) examined disclosure against themes concerning 

pollution, affirmative action, equal opportunity, treatment of minorities and minority 

businesses, in anticipation of US legislation. 

In some cases the omission of CSD categories follows a preliminary analysis of reports, 

and where disclosure is negligible, the category is removed (Tsang, 1998; Hackston and 

Milne, 1996). Other studies have hypothesised a relationship between, for example, 

community CSD and companies with high public profile (Clarke and Gibson-Sweet, 

1999), which subsequently determines the choice of CSD category. Clearly, explaining 

CSD against multiple categories is more complex than using a single category. Some 

Chapter 2- Reviewing the literature (36) 



studies have combined results against categories to explain CSD practices (Patten, 1991, 

1992,1995; Ingram, 1978; Hackston and Milne, 1996) others have attempted to explain 

CSD practices by examining individual categories (Gray et al., 1995a; Cowen et al., 

1987). The latter appears to provide a richer interpretation. 

2.3.1.3 Areas for further work 

The classification model (Figure 2.1) in Section 2.2.1 illustrates the concept of CSD 

categories. The extant CSD literature recognises the importance of defining CSD 

against categories and themes relevant to the countries under consideration. This section 

has discussed two issues in detail - CSD against single themes or categories and CSD 

against multiple categories. 

While the environment category has provided a robust platform for examining and 

potentially explaining CSD practices over recent years (see, for example, Deegan and 

Rankin, 1999; O'Donovan, 1999; Jantadej and Kent, 1999; Choi, 1999; Stagliano and 

Walden, 1998; Neu et al., 1998; Teoh et al., 1998; Buhr, 1998; Thomas and Kenny, 

1997; Walden and Schwartz, 1997), other categories have not been particularly evident 

(notable exceptions include Campbell, 2000; Williams, 1999; Tsang, 1998; Adams et 

al., 1998; Adams and Roberts, 1995; Gray et al., 1995a). Given that CSD practices 

appear fashionable (Adams et al., 1998), further work could be undertaken to establish 

the current relevance of categories other than the environment, for example fair business 

practices. It is expected that by examining CSD practices against multiple categories 

and themes a richer explanation might be afforded (Cowen et al., 1987). 
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This study proposes to examine CSD against multiple categories and themes 

recognising that recent CSD studies have principally focussed on the 

environment category. 

2.3.2 Literature regarding country of origin 

Previous research suggests that country of ownership and reporting country appear to be 

associated with CSD (Gray et al., 1996a, p. 142). Of those studies that considered 

multiple countries, some indicate a significant positive correlation between country of 

origin and overall levels of CSD (Guthrie and Parker, 1990; Roberts, 1991), others have 

shown a weak correlation with CSD (Teoh and Thong, 1984), while some have shown a 

significant variation in specific CSD categories across countries (Adams et al., 1998; 

Foo and Tan, 1988; Roberts, 1991; Guthrie and Parker, 1990). The classification model 

(Figure 2.2) in Section 2.2.2 illustrates the concept that CSD can vary by country. 

An explicit rationale for country variation has only just started to emerge within the 

literature (Adams et al., 1998). The CSD literature discusses two country related issues 

in detail. Firstly, CSD in response to disclosure legislation. Secondly, CSD as a 

response to cultural values. 

2.3.2.1 CSD in response to disclosure legislation 

Many of the early CSD studies did not differentiate between mandatory and voluntary 

CSD (see, for example, Trotman, 1979; Kelly, 1981; Ernst and Ernst, 1978; Pang, 1982; 

Bowman and Haire, 1976). However, recent accounting literature has recognised the 

affect that disclosure legislation might have on CSD studies. Guthrie and Parker (1990), 

Deegan and Gordon (1996), Deegan et al. (1995), Campbell (2000), Choi (1999), Patten 
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(1991), Buhr and Freedman (1996) all explicitly differentiate between statutory and 

voluntary CSD. Gray et al. (1995a) compared levels of voluntary and mandatory 

disclosure, highlighting a steady increase in levels of UK mandatory disclosure 

reflecting changes in regulations from 1979 to 1991; voluntary disclosure, however, was 

more volatile. Hackston and Milne (1996) discussed the need to differentiate between 

mandatory and voluntary disclosure rules for countries, concluding that where these 

rules are minimal all CSD can be considered voluntary. A distinction between 

mandatory and voluntary reporting may not always be useful (Adams et al., 1998, p. 5). 

How CSD legislation affects reporting practices is not clear. Buhr and Freedman (1996) 

suggest that certain countries, because of their business climate and legal systems, are 

more likely to disclose mandated information than voluntary information. CSD tends to 

be minimal until the issue is legislated (Buhr, 1998, p. 174). Perhaps companies need 

CSD legislation "... as a means of education" (Adams and Roberts, 1995, p. 139). 

Guthrie and Parker (1990) suggest that some voluntary CSD might be in direct response 

to minimum legal CSD requirements, perhaps in an attempt to legitimise company 

activities within existing social and political environments (see also Adams and Roberts, 

1995). Companies based in countries requiring high levels of CSD, perhaps through 

legislation, may even make equivalent levels of disclosure in annual reports required for 

foreign listings simply because the information is readily available and already in the 

public arena (Hackston and Milne, 1996, p. 98). 

The literature appears to suggest that the consideration of CSD legislation is relevant to 

any future CSD study, including the current study. The distinction between mandatory 

and voluntary CSD appears most relevant when theorising explanations for CSD, and 

undertaking longitudinal or cross-country studies (Gray et al., 1995a; Guthrie and 
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Parker, 1990; Lindblom, 1994). Clearly, the need to consider mandatory CSD in the 

study will depend on which countries are investigated, an assessment of the impact that 

any country specific legislation might have on overall disclosure results, and the 

implications regarding any theoretical explanation from the study. 

2.3.2.2 CSD as a response to cultural values 

The significance of culture and its impact on accounting practices and corporate 

disclosure has been explored in a range of literature (Arpan and Radebaugh, 1985; 

Gray, 1988; Jaggi, 1975; Wines, 1989; Perera, 1989; Eddie, 1997; Mathews and 

Reynolds, 2001; Chanchani and MacGregor, 1999), including the CSD literature (Perera 

and Mathews, 1990; Williams, 1999). Perera and Mathews (1990, p. 236) used examples 

of employee or social reporting, 4 industrial democracy (or worker representation on 

boards of directors) and environmental reporting, to highlight the impact of the social 

values individualism and uncertainty-avoidance on levels of CSD. Williams (1999) 

undertook a review of 356 listed companies across seven countries in the Asia Pacific 

region and, screening for mandatory CSD, investigated the impact of cultural variables 

of voluntary CSD. Companies operating in certain social or cultural environments 

appeared to be reluctant to volunteer CSD. In particular, firms operating in a country 

environment influenced by high levels of Hofstede's (1980) uncertainty avoidance and 

masculinity appear to avoid CSD. 

Iiofstede's (1980,1991) cultural research was aimed at detecting the structural elements 

of culture, and particularly those which most strongly affect known behaviour in work 

4 Social or employee reporting tends to be highly influenced by internal and external pressures, typically 
exerted from "... trade unions, shareholders, community leaders, environmentalists, consumerists, 
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situations in organisations and institutions. Psychologists collected data about ̀ values' 

from the employees of a multinational corporation located in more than fifty countries. 5 

Using statistical analysis and reasoning, four societal value dimensions were identified 

along which countries could be grouped, representing a common structure in cultural 

systems. These four societal value dimensions6 were labelled: individualism, power 

distance, uncertainty avoidance, and masculinity. A fifth national cultural value was 

added following the work of Bond et al. (1987) which referred to `Confucian 

dynamism' and subsequently adopted by Hofstede (1991) as long-term orientation. 

Employing Hofstede's model, Gray (1988) proposed four value dimensions of an 

accounting sub-culture, including professionalism, uniformity, conservatism, and 

secrecy. Perera (1989) used Gray's (1988) accounting value dimensions to argue that 

certain aspects of accounting practice will be influenced by these values, including the 

authority for accounting systems, their force of application, the measurement practices 

used, and the level of disclosure. Both Perera and Gray have hypothesised the link 

between accounting value dimensions and the resultant clusters of countries identified 

from the statistical analysis undertaken by Hofstede (1980), and these are summarised 

in Table 2.1. 

idealists and moralists, professional guidelines and pronouncements, and legislation and regulation" 
(Perera and Mathews, 1990, p. 236), the power of which is strongly influenced by cultural background. 

Perera and Mathews (1990, p. 225) report that Hofstede's survey took place twice between 1968 and 
1973, involving 64 countries, and 116,000 questionnaires in 20 languages. 
6 These values were developed with support from substantial prior work in the area, and were perceived 
to represent elements of common structure in cultural systems along which countries could be positioned 
(Gray, 1988). Other cultural values exist including materialism, time, efficiency, and spiritualism (Kelley 
et al., 1986), but might not have relevance to the accounting sub-culture. Gray (1988, p. 11) suggests that 
the most important societal values at the level of accounting subculture are uncertainty-avoidance and 
individualism, with power distance and masculinity of somewhat lesser importance in the system of 
accounting values. 
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Table 2.1: value dimensions related to the impact of culture on disclosure 

Accounting practice relevant 
to the current study 

Accounting value dimensions 
relevant to disclosure (Perera, 1989) 

Societal value dimensions 
relevant to secrecy (Gray. 1988) 

Disclosure Professionalism 
Uniformity 
Conservatism 
Secrecy Individualism 

Power distance 
Uncertainty-avoidance 

Source: adapted from Gray (1988) and Perera (1989) 

Although Eddie (1997) suggests that Hofstede's cultural values for studying diversity in 

disclosure practices provides a simple alternative to examining numerous economic, 

financial, political, legal, and other social factors, the association between accounting 

values and societal values becomes complex (and potentially conflicting) when one set 

of values prevails over another. For example, in some countries (Perera and Mathews, 

1990, p. 240): 

... where the level of professionalism is relatively low and the preference for 
conservatism and secrecy is relatively high, the combined effect on the degree of 
disclosure will be negative. On the other hand, the collectivist or non- 
individualistic values of the society require business enterprises to be 
accountable to society by way of providing information, therefore, it becomes 
necessary for the government to intervene and lay down certain disclosure 
requirements, including those in regard to social accounting, in particular 
employee reporting. 

In this case societal values prevail and have a positive effect on the level of CSD. By 

comparison, societal values can also have a negative effect on the level of CSD in 

countries where: 

... although the relatively high level of professionalism and the low level of 
preference for conservatism and secrecy tend to have a positive combined effect 
on the degree of disclosure in accounting practices, the individualistic values of 
the society are more concerned with the provision of information to shareholders 
or investors than with those issues involving accountability to society at large 
(Perera and Mathews, 1990, p. 240). 

Chapter 2- Reviewing the literature (42) 



The impact of societal values appears to have some influence on levels of CSD, and 

would seem appropriate for any further consideration of CSD practices. However, the 

country culture consideration needs careful application in CSD studies, particularly in 

explanatory studies across countries. As Adams et al. (1998, p. 2) reports: 

... there can be no pre-emptive assumption that national culture and differences 
in social and political contexts are the dominant influence upon corporate social 
reporting practices. Many of the largest companies are economic giants with 
operations transcending national boundaries. With increasing globalisation of 
business and international harmonisation of accounting standards, country- and 
culture-specific factors may weigh less than corporate- and industry-specific 
factors. 

Firms that operate internationally could be adopting a ̀ global culture' as opposed to 

their `home' country culture (Zarzeski, 1996). 

2.3.2.3 Areas for further work 

The classification model (Figure 2.2) in Section 2.2.2 illustrates the concept of CSD 

varying by country of origin. The extant CSD literature generally recognises the effect 

that country of origin can have in explaining CSD practices across countries. This 

section has discussed two issues in detail - legislation affecting CSD and the potential 

impact of cultural values on CSD. 

While the manifest effect of disclosure legislation is easily considered in CSD studies, 

how this legislation affects voluntary reporting practices is not. Further work could be 

undertaken in this area of CSD research. Cultural relativism might provide some 

explanation for how companies operating out of different countries respond to statutory 

CSD requirements. 
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Clearly, when considering CSD, culture is operating at two different levels. Hofstede's 

(1980) indices provide some empirical basis for interpreting the effects of nationality, 

and Gray (1988) and Perera's (1989) accounting sub-culture assists in clarifying 

interpretation and meaning. From the discussion it appears that certain national social 

values reflecting dimensions for individualism and uncertainty-avoidance might be 

important in explaining differences between country reporting practices including 

CSD. 7 However, these values are based on evidence collected in 1980 or earlier, and 

might not be reflective of current cultural dimensions. 

Furthermore, if the organisations proposed for a CSD study are multinational (and CSD 

studies frequently focus on the largest companies by market capitalisation - see, for 

example, Hackston and Milne, 1996; Adams and Roberts, 1995) then CSD practices 

might be more aligned with a global culture than national culture. Further work could be 

undertaken to clarify the role of social values in explaining CSD practices. 

This study proposes to examine the role of social values in explaining CSD 

practices. 

7 In contrast, power distance and uncertainty avoidance are the most relevant for the functioning of 
organisations in a country (Wines, 1989). 
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2.3.3 Literature regarding corporate characteristics 

Previous research suggests that corporate characteristics including industry type, size, 

economic performance, corporate age and listing status, might significantly impact CSD 

(see, for example, Patten, 1991,1992; Foo and Tan, 1988; Cowen et al., 1987; Deegan 

and Gordon, 1996; Hackston and Milne, 1996; Adams et al., 1998; Choi, 1999). The 

classification model (Figure 2.3) in Section 2.2.3 illustrates the concept of corporate 

characteristics impacting CSD. 

The application of corporate characteristics is not always consistent across studies. 

Given the proposed explanatory nature of this thesis, the following section discusses the 

corporate characteristics that have been used in studies theorising explanations for CSD. 

In these studies corporate characteristics have been frequently used as proxies for social 

pressure. The discussion is organised against five corporate characteristics, including 

industry (see, for example, Patten, 1991; Cowen et al., 1987; Adams et al., 1998; 

Hackston and Milne, 1996), size (see, for example, Cowen et al., 1987; Choi, 1999; 

Deegan and Gordon, 1996; Trotman and Bradley, 1981), economic performance (see, 

for example, Anderson and Frankle, 1980; Teoh et al., 1998), corporate age (see, for 

example, Choi, 1999; Roberts, 1992) and listing status (see, for example, Hackston and 

Milne, 1996; Cummings and Burritt, 1999). 

2.3.3.1 Industry category 

The CSD literature has extensively used industry type as a controlling variable when 

examining environment CSD practices (see, for example, Belkaoui, 1976; Freedman 

and Jaggi, 1988; Choi, 1999; Buhr and Freedman, 1996). In fact, industry type has been 
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such an essential factor in determining environment CSD that its use as a control 

variable as opposed to motivational variable has been preferred (Choi, 1999). The 

literature has also used industry type as a controlling variable when examining general 

CSD practices (see, for example, Kelly, 1981; Foo and Tan, 1988; Ernst and Ernst, 

1978) and theorising CSD practices (see, for example, Ingram, 1978; Williams, 1999; 

Roberts, 1992; Deegan and Rankin, 1996; Teoh et al., 1998). Industry type has also 

acted as an explanatory variable in theorising CSD practices (see, for example, Patten, 

1991; Hackston and Milne, 1996; Adams et al., 1998). 

This thesis explores the literature that uses industry type as an explanatory variable for 

theorising CSD practices. Such an approach is considered an efficient way of reviewing 

and understanding the literature, and identifying areas where further research might be 

appropriate for the current study. As such, three studies are particularly relevant - 

Cowen et al. (1987), Patten (1991), and Adams et al. (1998). Section 2.3.3.6 discusses 

the implications of these studies, and their interaction with other corporate 

characteristics, on the present study. 

One of the earliest studies to explain CSD practices by industry sector was Cowen et al. 

(1987). Sampling 134 US companies, the study hypothesised that the public's concern 

with social programs is more likely reflected in large numbers of CSD (incidence) from 

companies selling in mass markets; and, that differing governmental pressure for CSD 

could lead to differential disclosure patterns between industries (1987, p. 114). 8 Citing 

the normative study by Dierkes and Preston (1977), who considered economic- 

1 Data was obtained from the Ernst and Ernst (1978) survey and disclosure types were categorised as 
environment, energy, fair business practices, human resources, community involvement, products and 
other. 
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environment relations and the use of analytical categories to explain industry types, the 

study concluded that certain categories of CSD are significantly affected by industry 

type. 

Dierkes and Preston (1977) presented two categories for industry type. The first 

category includes companies whose environmental impacts are central features of the 

organisation and its economic activity. The other category includes companies whose 

environmental impacts are of "such small magnitude and importance that they escape 

both public and managerial attention" (1977, p. 7). 9 Cowen et al. (1987) concluded that 

across the 10 industry types, the disclosure categories for fair business, human 

resources, products and other, were not significantly affected by industry category, and 

therefore not a function of whether an industry is consumer oriented or a ̀ high profile' 

environmental impact industry. 

On the other hand, CSD categories concerning energy, environment and community 

involvement are significantly correlated and appear to be a function of consumer 

orientation or public profile. Industry variation was least against the CSD categoryfair 

business practices and greatest across the category energy. Overall, chemical companies 

. tend to provide more CSD than other industries considered, and measurement, scientific 

or photographic equipment companies declare the least. 

9 Dierkes and Preston (p. 7) suggest that examples of the first type include "extractive industries, 
particularly coal and oil, as well as most chemical industries, lumber and paper mills, iron and steel 
production, electric power generation, etc. " These firms, irrespective of their size, have dominant roles in 
determining the quality of the physical environment in their own operating location. Examples of the 
second category include financial institutions, who can wield significant influence through their lending 
policies; and, firms in the distributive trades whose environmental consciousness is relatively invisible 
except for packaging and recycling schemes. 

, 
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Patten (1991) also examined US CSD practices. Using data from eight industry 

classifications from 156 annual reports published in 1985, CSD was analysed using the 

Ernst and Ernst (1978) definitions. The study used page amounts (as opposed to 

incidence used by Cowen et al., 1987) to extend the notion that industry type affects the 

"... extent of public-pressure companies face regarding social issues" (1991, p. 3 03), and 

showed a significant positive relationship between high profile industries (petroleum, 

chemical, forest and paper) and CSD amounts. 

A number of other studies have since used the industry profiles of Dierkes and Preston 

(1977) and Patten (1991) in explaining CSD practices. The high profile industries 

defined by Roberts (1992) were those industries with a high level of political risk, 

consumer visibility and intense competition, and included automobile, airline and oil. 

Other industries, including food, health and personal care, hotel, appliance and 

household products were categorised as low-profile. Roberts (1992, p. 609) concluded 

that industry type may act as a macro-level proxy for aspects of stakeholder power, 

strategic CSR posture, or economic performance. 

Hackston and Milne (1996) adopted the industry profiles of Roberts (1992), Patten 

(1991) and Dierkes and Preston (1977), but also included agriculture, liquor and 

tobacco, and media and communications as high-profile, commenting that "... while 

these industries might not be regarded universally as high profile, they are particularly 

dominant in New Zealand society" (1996, p. 88). The authors found that high-profile 

industries disclosed significantly more social and environmental information than low- 

profile industries, reinforcing the findings of Patten (1991) and Roberts (1992). 
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Adams et al. (1998) undertook a CSD study of six European countries - France, 

Germany, The Netherlands, Sweden, Switzerland, and the UK. Using content analysis 

to measure the amount of CSD in 150 annual reports (English version only), coding was 

undertaken against three CSD categories: environment, employee and ethical. 

Consistent with Roberts (1992) and Hackston and Milne (1996), companies were 

initially categorised into four industrial groups, and then classified "... upon the extent 

to which their activities are likely to impact upon society and the extent to which the 

companies may therefore face particular demands to act in socially responsible ways" 

(1998, p. 7). 

Thus, companies operating in the raw materials and consumer goods markets 
were characterised as operating in `sensitive areas' (66 companies) while 
companies operating in the other two industrial groups [engineering and 
construction (ie production for a customised market) and service, food and retail 
(ie operating in direct proximity to final customers)] were characterised as 
operating in `less sensitive' areas (84 companies). (1998, p. 7) 

The study found significant differences in the level of CSD between sensitive and less- 

sensitive industries when the three CSD categories were combined and for individual 

CSD categories relating to environment and employees. However, there was no 

significant difference for ethical CSD across the two industry classifications. 

All studies discussed in this section have referred to industry categories that reflect a 

high or low level of political visibility. While total CSD amounts appear to be 

significantly associated with industry profile, not all individual CSD categories are 

affected by industry profile. Further work could be undertaken to understand the role of 

industry in explaining CSD differences at a category level. Section 2.3.3.6 discusses the 

implications of these studies, and their interaction with other corporate characteristics, 

on the present study. 
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2.3.3.2 Corporate size 

The CSD literature has extensively used size as a controlling variable when examining 

environment CSD practices (see, for example, Belkaoui, 1976; Freedman and Jaggi, 

1988; Buhr and Freedman, 1996), examining general CSD practices (see, for example, 

Andrew et al., 1989) and theorising CSD practices (see, for example, Neu et al., 1998; 

Gray et al., 1995a; Williams, 1999; Abbott and Monsen, 1979; Deegan and Rankin, 

1996; Teoh et al., 1998). Size has also been used as an explanatory variable in 

theorising CSD practices (see, for example, Patten, 1991,1992; Clarke and Gibson- 

Sweet, 1999; Deegan and Gordon, 1996; Adams et al., 1998). 

This thesis explores the literature that uses size as an explanatory variable for theorising 

CSD practices. Such an approach is considered an efficient way of reviewing and 

understanding the literature, and identifying areas where further research might be 

appropriate. As such, five studies are particularly relevant - Cowen et al. (1987), Patten 

(1991,1992), Deegan and Gordon (1996), and Adams et al. (1998). The background to 

a number of these studies has already been provided in a previous part of this section 

and will therefore not be repeated. 

Using a multiple regression, Cowen et al. (1987; refer to section 2.3.3.1 for background 

to this study) found that the most significant variable to explain CSD incidence was 

company size. A total of 28 per cent variation could be explained by this variable. 

Citing the work of Trotman and Bradley (1981), the authors suggest that larger 

companies, who possibly have more shareholders concerned with social programs, are 

under greater pressure from the general public to exhibit social responsibility. CSD in 

public reports might be one technique to achieve this. 
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Repeating the regression for individual CSD categories, Cowen et al. (1987) found that 

size was still the most relevant explanatory variable but that its significance varied 

substantially across CSD categories. CSD might be better explained by examining 

individual CSD categories (1987, p. 117). Disclosures concerning environment, fair 

business practices, energy, community and other are well explained using size (at the 

0.05 level), whereas CSD against human resources and products is not. 

Patten (1991; refer to section 2.3.3.1 for background to this study), assuming that larger 

companies are faced with greater public pressure, used the natural logarithm of 1985 

revenues and Fortune 500 rank as indicators of size and hypothesised a positive 

relationship with CSD amount. The results indicated that size is significantly associated 

with the amount of CSD, at the 0.01 level. No analysis was undertaken against 

individual CSD categories. 

Examining 21 companies operating in the petroleum industry, Patten (1992) used 

measured pages of environment CSD to investigate arguments presented by Trotman 

and Bradley (1981), Watts and Zimmerman (1978) and Cowen et al. (1987) that larger 

firms are the target of more social and political pressure. The study used size (natural 

logarithm of revenue) as a proxy for exposure to the social and political environment 

and hypothesised that the larger the firm the greater the amount of CSD. The multiple 

regression adopted explained over 43 per cent of CSD variation with size being a 

significant explanatory variable, at the 0.05 level. 

Deegan and Gordon (1996) also examined the size variable. In the same way that Patten 

(1992) focused on a high profile industry (petroleum), the authors tested for a 
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relationship between positive10 environment CSD and size (measured as sales) for three 

different samples: 197 randomly selected Australian companies from the top 500 

publicly listed companies; 34 companies operating in the nine most environmentally 

sensitive industries; and, 31 companies operating in the nine least environmentally 

sensitive industries. Industry environmental sensitivity was determined by ratings from 

22 large environmental groups based in Australia. 

The results of Deegan and Gordon (1996) indicate that size is a significant explanatory 

variable in some cases. For the 197 randomly selected companies, the larger the firm the 

greater the amount of positive environment CSD; and, the larger the firm in an 

environmentally sensitive industry the greater the amount of positive environment CSD. 

However, the size relationship acts in a negative way for the nine least environmentally 

sensitive industries. 

This appears reasonable as once an industry is deemed to be environmentally 
damaging, all things being equal, it would be assumed that larger firms create 
more environmental costs than smaller ones, unless they provide evidence to the 
contrary. (1996, p. 197) 

Adams et al. (1998; refer to section 2.3.3.1 for background to this study) used turnover 

as an indication of size to segment the sample into four quartiles and then, as an 

alternative, segment the sample into two groups representing ̀ large' and ̀ super-large' 

companies. Having taken the top 25 publicly listed companies across 6 countries this 

latter approach was considered appropriate. Applying univariate analysis, both groups 

of size showed a positive significant relationship, at the 0.01 level, with all measures of 

10 Positive (or good news) environment CSD was defined as "information about corporate activities 
having a positive or beneficial impact on society" (Deegan and Gordon, 1996, p. 189) 
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CSD. In support of findings from Deegan and Gordon (1996) and Hackston and Milne 

(1996), larger companies in more sensitive industries provided greater amounts of CSD. 

While size appears as a significant explanatory variable for total CSD, this result does 

not appear consistent for individual CSD categories. The size/CSD relationship might 

only be positive for certain industry types, namely those considered sensitive to pressure 

groups or highly visible to the social and political environment. Further work could be 

undertaken to understand the role of size in explaining CSD differences at a category 

level. Section 2.3.3.6 discusses further the implications of these studies, and their 

interaction with other corporate characteristics, on the present study. 

2.3.3.3 Economic performance 

The CSD literature occasionally refers to measures of economic performance (EP), 

however, from the studies examined for this thesis, EP has not featured as a controlling 

variable. In some studies, EP has been used as an explanatory variable against CSD 

indexes (see, for example, Singh and Ahuja, 1983; Freedman and Jaggi, 1988; Shane 

and Spicer, 1983; Roberts, 1992) and CSD incidence or amounts (see, for example, 

Cowen et al., 1987; Choi, 1999; Belkaoui and Karpik, 1989; Bowman and Haire, 1976; 

Anderson and Frankle, 1980; Wiseman, 1982; Abbott and Monsen, 1979). EP has also 

been used in studies theorising CSD practices (see, for example, Cowen et al., 1987; 

Patten, 1991; Roberts, 1992; Teoh et al., 1998). 

This thesis explores the literature that uses EP as an explanatory variable for theorising 

CSD practices. Such an approach is considered an efficient way of reviewing and 

understanding the literature, and identifying areas where further research might be 
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appropriate. As such, four studies are particularly relevant - Cowen et al. (1987), Patten 

(1991), Roberts (1992), Teoh et al. (1998). The background to a number of these studies 

has already been provided in a previous part of this section and will therefore not be 

repeated. 

Cowen et al. (1987; refer to section 2.3.3.1 for background to this study) examined EP 

using average return on assets (ROA) for 1976 to 1978. Correlation analysis amongst 

independent variables indicated that the strongest association of ROA was recorded 

with the electronics industry type (0.178). Regression analysis, however, failed to show 

a significant correlation between CSD and EP. 

Patten (1991; refer to section 2.3.3.1 for background to this study) investigated EP using 

ROA, return on equity (ROE), five year average ROE, one-year lagged ROA, and a 

dummy variable for firms reporting a decrease in net income. The regression model was 

run for each different EP measure, but on all accounts there was no significant 

association between CSD and measures of EP. 

Roberts (1992) examined 130 US companies across seven industry sectors using 

Ullmann's (1985) stakeholder framework for firm strategy on CSD. The dependent 

variable, CSD was based on rankings awarded by the Council on Economic Priorities 

(CEP), and measures of EP included average annual change in ROE from 1981 to 1984 

and beta (a measure of systematic risk) for 1984. Using a logistic regression the 

measures of EP were significant at the 0.05 level (ROE) and 0.10level (beta). The 

authors conclude that, consistent with Ullmann (1985), "... acceptable levels of EP are 

necessary before company resources will be devoted to meeting social demands" (1992, 
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p. 609), and that companies with volatile stock returns are less likely to accommodate 

social involvement. 

Teoh et al. (1998) studied 60 companies based in Singapore to determine the 

explanatory power of various EP variables on environment CSD collected over a seven 

year period. Controlling for size, risk and industry, the study measured EP using ROA, 

ROE, cash basis ROA, cash basis ROE, operating ratio based on ROA, operating ratio 

based on ROE, net margin, and operating net margin. Using regression analysis to 

examine the effect of EP variables on two sub-samples, 30 companies providing 

environment CSD and 30 companies not providing CSD, the study concluded that: 

" companies providing environment CSD show better EP than those not providing 

environment CSD 

" on a yearly basis, there is a significant positive relationship between extent of 

environment CSD and EP 

" companies with better financial performance make greater subsequent environment 

disclosures 

" and, companies with larger amounts of environment CSD will positively impact 

subsequent EP. 

Overall, empirical research on the relationship between CSD and accounting-based 

measures is somewhat inconclusive (Gray et al., 1995a, p. 49). While EP may act as an 

explanatory variable for specific forms of CSD (Roberts, 1992, used CEP rankings) or 

specific categories of CSD (Teoh et al., 1998, used environment CSD), the CSD/EP 

relationship when using CSD measured against categories and themes similar to Ernst 

and Ernst (1978) does not appear significant. Further work appears could be undertaken 
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to understand the role of EP in explaining CSD differences. Section 2.3.3.6 discusses 

further the implications of these studies, and their interaction with other corporate 

characteristics, on the present study. 

2.3.3.4 Corporate age 

In some studies age has been used as a controlling variable for CSD indexes (see 

Roberts, 1992) and as an explanatory variable for CSD indexes (see Singh and Ahuja, 

1983; Choi, 1999). Roberts (1992) also used age to theorise CSD practices. This section 

briefly explores the three studies that have used age as a controlling and explanatory 

variable. The background to a number of these studies has already been provided in a 

previous part of this section and will therefore not be repeated. 

Singh and Ahuja (1983), used annual reports to examine disclosure practices of 40 

Indian companies against a weighted CSD index. Using 3 categories for age, (less than 

10 years, 10 to 20 years, above 20 years) the authors found that age of a company is not 

significant. Levels of awareness regarding CSR, as disclosed in annual reports, is not 

different for young or old companies. 

Roberts (1992; refer to section 2.3.3.3 for background to this study), used a control 

variable for the age of the corporation in 1984 to help predict cross-sectional variations 

in CSD. Arguing that "... as a corporation matures, its reputation and history of 

involvement in social responsibility activities can become entrenched" (1992, p. 605), 

the authors hypothesised that age was directly related to a CEP index. Using logistic 

regression the results indicated a positive and significant association, at the 0.01 level. 

The authors conclude that age might be acting as a macro-level proxy for stakeholder 
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power and CSR strategic posture, but that further work is required to understand 

associations between age and industry. 

More recently, Choi (1999), having confirmed the controlling effect of industry type, 

used 64 Korean semi-annual financial reports to explore the relationship between 

environment CSD and corporate age. Using varimax rotated factor analysis to identify a 

set of uncorrelated variables, thereby eliminating any effects of multicollinearity, and 

confining the analysis to disclosing companies only, the author found that for low- 

profile industries corporate age was the single most important explanatory variable. 

Overall, empirical research regarding age is very limited. While age may act as a 

significant explanatory variable when industry effects are removed, the literature 

appears void of any strong theoretical explanation for the age/CSD relationship. Further 

work could be undertaken to understand the role of age in explaining CSD differences. 

Section 2.3.3.6 discusses further the implications of these studies, and their interaction 

with other corporate characteristics, on the present study. 

2.3.3.5 Listing status 

The CSD literature occasionally refers to listing status (LS) as a possible explanation for 

CSD practices (Hackston and Milne, 1996). LS is also considered significant in 

explaining disclosure practices in general (Ahmed and Courtis, 1999). Some early 

evidence of listing status was reported by Andrews et al. (1989) suggesting that large 

foreign owned companies are more visible and therefore subject to greater scrutiny by 

the host government. This part of the section explores the literature that uses LS as an 
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explanatory variable for CSD practices. As such, two studies are relevant - Hackston 

and Milne (1996) and Cummings and Burritt (1999). 

Hackston and Milne (1996) used the annual reports of the 50 largest companies in New 

Zealand (by market capitalisation) to examine CSD practices against a range of 

independent variables including LS. Having already explained 46 percent variation in 

CSD practices across the companies sampled, the authors used listing status to further 

explain variations from overseas companies. Using dummy variables in a multiple 

regression for three overseas listing categories, the explained variation increased to 76 

percent, with overseas listing acting as a significant variable. However, the study failed 

to provide any theoretical explanation for CSD practices. 

Cummings and Burritt (1999) used the annual reports of 147 Australian companies over 

a five year period to examine differences in CSD of ethical trust investees and non 

ethical trust investees. Corporate characteristics, including foreign listing status, were 

used to explain CSD effects. Companies not in ethical trusts but with an overseas listing 

provided greater CSD. These companies are perhaps "... exposed to different markets, 

consumers, cultures and regulatory regimes" (1999, p. 26). 

Further work could be undertaken to understand the role of LS in explaining CSD 

practices. Section 2.3.3.6 discusses further the implications of these studies, and their 

interaction with other corporate characteristics, on the present study. 

Chapter 2- Reviewing the literature (58) 



2.3.3.6 Areas for further work 

Gray et al. (1995a, p. 49) document some tentative conclusions regarding corporate 

characteristics: 

" CSD does appear to be related to company size 

" CSD does not appear to be related to measures of economic performance (except 

perhaps to lagged profits) 

" there is some evidence of industry effects on CSD, but the studies are not clear 

or consistent enough to assess exactly what the effect is 

" corporate age may be related to the predisposition to make social disclosures. 

This section of the literature review largely adds support to these conclusions and in so 

doing defines areas for further investigation. Firstly, while total CSD amounts appear to 

be significantly associated with industry profile, not all CSD categories are affected by 

industry profile. Further work could be undertaken to understand the role of industry in 

explaining differences by CSD category. 

Secondly, while size appears as a significant explanatory variable for total CSD, this 

result does not appear consistent for individual CSD categories. Further work could be 

undertaken to understand the role of size in explaining CSD differences at a category 

level. 

Thirdly, empirical research on the relationship between CSD and accounting based 

measures is somewhat inconclusive (Gray et al., 1995a, p. 49). While EP may act as an 

explanatory variable against CSD rankings, the CSD/EP relationship when using CSD 
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measured against categories and themes similar to Ernst and Ernst (1978) does not 

appear significant. Further work could be undertaken to understand the role of EP in 

explaining CSD differences. 

Fourthly, empirical research regarding age is very limited. While age may act as a 

significant explanatory variable when industry effects are removed, the literature 

appears void of any strong theoretical explanation for the age/CSD relationship. Further 

work could be undertaken to understand the role of age in explaining CSD differences. 

Fifthly, given the limited empirical work undertaken using LS, further work could be 

undertaken to understand its role in explaining CSD practices. 

The literature suggests that corporate characteristics are not always mutually exclusive, 

but in many cases appear to act together as proxies for social pressure (Cowen et al., 

1987; Dierkes and Preston, 1977; Patten, 1991; Roberts, 1992; Deegan and Gordon, 

1996; Adams et al., 1998). The size/CSD relationship might only be positive for certain 

industry types, namely those considered sensitive by pressure groups or highly visible to 

the political and social environment (Deegan and Gordon, 1996; Hackston and Milne, 

1996). These observations reinforce the tentative conclusions of Gray et al. (1995a, 

p. 49) concerning corporate characteristics. 

Increased exposure to the social, political and legal environment through overseas 

listings appears to significantly influence voluntary CSD in the `home' country. Large 

multinational organisations with multiple listings might be adopting the reporting 

requirements of the strictest country in which they operate (Hackston and Milne, 1996). 

Hence, companies with overseas listings appear vulnerable to departure from the `home' 
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country reporting culture. If departing from the `home' country reporting culture then 

perhaps the culture being borrowed is a `global' culture (Zarzeski, 1996). 

However, while Hackston and Milne (1996) has shown that country and culture-specific 

factors may be dominant in explaining CSD practices in New Zealand, this cannot be 

assumed for other countries. Other corporate and industry-specific factors, perhaps 

influenced by international standards, may be equally, if not more, significant in 

explaining CSD practices of companies operating across multiple cultures (Adams et 

al., 1998, p. 2). Further work could be undertaken to understand the role of corporate 

characteristics in explaining CSD practices. 

This study proposes to examine the role of corporate characteristics in 

explaining CSD practices, recognising that many of the largest 

organisations operate across national boundaries. 
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2.4 Summary 

This chapter has provided an overview of the literature relevant to the parent issue, 

CSD. Firstly, three elements of a classification model were introduced and justified. 

Secondly, the explanatory literature theorising CSD practices was discussed against the 

three elements of the classification model. As such, the literature on CSD categories 

was first discussed; then the literature on country of origin, and finally the literature on 

corporate characteristics. A table summarising the extant literature from Chapter 2 and 

Chapter 3 is provided in the summary section of Chapter 3. 

Areas for further work regarding CSD were also recorded at the end of each section, and 

include: 

" whether by examining CSD practices against multiple categories and themes, a 

richer explanation might be afforded 

" how the impact of legislation affects voluntary reporting practices and whether 

companies operating out of different countries respond to statutory CSD 

requirements in a similar manner 

" how cultural variables acting as social values can further explain CSD differences, 

and whether CSD practices for multinational companies are aligned with a global 

culture 

" and, the impact of various corporate characteristics (including industry type, size, 

economic performance, age and listing status) in explaining CSD practices. 

These ̀ gaps' in the CSD literature have permitted the development of three key areas 

that the present study aims to consider in the development of the research questions and 

analytical model in Chapter 3. 
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This study proposes to examine CSD against multiple categories and themes 
recognising that recent CSD studies have principally focussed on the 
environment category. 

This study proposes to examine the role of social values in explaining CSD 

practices. 

This study proposes to examine the role of corporate characteristics in 

explaining CSD practices, recognising that many of the largest 
organisations operate across national boundaries. 

Where a theoretical explanation has been provided for CSD, it is usually premised on 

the notion that voluntary disclosure is a response to societal concerns, and hence a 

function of public pressure. Organisations perhaps react to, or anticipate, social 

pressures by volunteering information and hence attempt to manage public opinion. 

Recent environment CSD studies have sought to provide theoretical explanations for 

corporate motivations towards voluntary disclosure (see, for example, Neu et al., 1998; 

Deegan and Rankin, 1999; Deegan and Gordon, 1996; Buhr, 1998). CSD measured 

against a broader set of categories has also been used to theoretically explain corporate 

motivations for voluntary CSD (see, for example, Gray et al., 1995a; Patten, 1991, 

1992,1995; Guthrie and Parker, 1989; Campbell, 2000; Adams et al., 1998; Hackston 

and Milne, 1996). 

The next chapter of this thesis establishes the theoretical framework, research problem, 

analytical model and research questions relevant to the immediate issue, motivations for 

CSD. 
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3.1 Introduction 

The previous chapter reviewed the literature supporting the parent issue, CSD, and 

introduced the immediate issue, motivations for CSD. Firstly, a classification model for 

the CSD literature was introduced and each element (CSD category, country of origin 

and corporate characteristics) was justified. Secondly, the extant literature was reviewed 

according to each element of the classification model and suggestions for further work 

identified at the end of each section. And thirdly, the previous chapter introduced the 

immediate issue, motivations for CSD. 

The aim of this chapter is to establish the theoretical framework, research problem and 

analytical model for the study, and define the research questions. The first section 

considers the theoretical motivations for CSD and discusses the relationship between 

organisations and society. The second section of this chapter discusses three 

complementary theoretical perspectives, each operating at slightly different resolutions, 

that help to explain CSD practices. The second section also develops the research 

problem and analytical model for the study. 

In the final section of this chapter, the research questions are developed from the 

analytical model and research problem. Four research questions are argued and 

presented, and will subsequently be used to establish the focus for the remaining 

chapters in this thesis. This chapter concludes with a summary, including a table of the 

relevant extant literature (Table 3.1) discussed in Chapters 2 and 3. 
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3.2 Frameworks for theorising CSD motivations 

In this section the theoretical motivations for CSD are introduced and discussed. The 

CSD literature frequently attempts to provide some theoretical explanation regarding 

corporate motivations for social disclosure. One perspective proposed is that CSD is an 

extension of the traditional director/shareholder relationship and that organisations are 

motivated because it assists decision making (see, for example, Jaggi and Zhao, 1996; 

Deegan and Rankin, 1997; Low et al., 1985; Milne and Chan, 1999; Ingram, 1978). 

Under this framework, the costs of collecting and reporting information are justified 

because management perceive the information material to particular decisions 

undertaken by shareholders and financial institutions (Deegan and Rankin, 1997). This 

decision usefulness perspective is therefore adopting a liberal economic paradigm 

assuming that social welfare will be maximised through maximum economic well- 

being. 

A second, and more dominant perspective within the literature, is premised on the 

notion of accountability (see Section 1.6 for definition) where it is assumed that 

organisations have many stakeholders or interested parties within society (see, for 

example, Gray et al., 1995a; O'Donovan, 1999; Deegan and Gordon, 1996; Buhr, 1998; 

Deegan and Rankin, 1996; Guthrie and Parker, 1990). The accountability perspective 

promotes a neo-pluralistic) I view of the organisation/society relationship, and assumes 

that organisations have some implicit agreement or `licence to operate' with society. 

This latter framework is considered more useful when examining motivations for CSD 

" Neo-pluralism recognises that there are many sources of power and influence within society, and that 
they are not evenly distributed (Gray et al, 1996a, p. 16). 
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as it encourages holistic reasoning towards social, political and economic systems (Gray 

et al., 1996a, p. 39). 

Accounting research has also tried to adopt organisation theory (for example, 

contingency theory) as a framework within which to integrate social theory (Roberts 

and Scapens, 1985, p. 444). Indeed, Ullmann (1985) suggests that one of the principal 

reasons why conclusions regarding CSD are so tentative is a lack of systematic 

theorising. 

Gray et al. (1988, p. 8) suggest that the vast majority of CSD literature falls into a 

`middle ground' 12 between left-wing political views (see, for example, Laughlin, 1985; 

Puxty, 1986; Tinker, 1985) and right-wing political views (see, for example, Friedman, 

1962; Benston, 1982a) and that three (potentially overlapping) themes prevail: 

" CSD as a means of enhancing corporate image 

" CSD as an extension of traditional financial reporting to inform investors 

" and, CSD as a means of discharging accountability through a social contract. 

These themes can be classified under two broad groups of study: decision-usefulness 

and accountability. As has been introduced, each of these groups relies on different 

theoretical arguments and implies different motives for CSD. 

"Gray et al. (1988, p. 8) use the `middle ground' to avoid political extremism where the status quo is 
neither rejected nor reinforced (Tilt, 1994). Tinker et al. (1991, p. 29), however, argues that middle 
ground theorising, because it is prompted by political pragmatism, is unlikely to "... rectify social ills 
arising from waste, exploitation, extravagance, disadvantage, or coercion", and shifts in response to social 
controversies and crises. 
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3.2.1 The decision-usefulness framework 

A number of studies have focused on the concept of `decision usefulness' (see, for 

example, Ingram 1978; Ingram and Frazier, 1980; Dierkes and Antal, 1985; Deegan and 

Rankin, 1997; Chan and Milne, 1999). In this framework, CSD is considered useful to 

decisions made by users of accounting information, and therefore users' needs are 

paramount (Laughlin and Puxty, 1981; Benston, 1982b). CSD is seen as a potential 

mechanism through which the social impacts of regular business activities can be 

integrated into decision making (Dierkes, 1980). Organisations are motivated to provide 

CSD in order to minimise the `expectations gap' (perceived or actual) between 

information needs of decision makers and what organisations disclose (Deegan and 

Rankin, 1999). 

Decision makers in this context are usually traditional user groups, mostly shareholders, 

creditors and financial institutions that make investment decisions (Milne and Chan, 

1999). 13 However, Ramanathan (1976) argued that decision makers also include interest 

groups, employees, government, media, and anyone who might use CSD as an input 

into economic, social and political decisions. Studies have since shown that interest 

groups (Tilt, 1994), and employees with a review or oversight function (Deegan and 

Rankin, 1997), are indeed users of CSD. 

13 The justification usually given for the decision-usefulness criterion in accounting is that it will lead to 
socio-economic welfare (Puxty and Laughlin, 1983), and that "... community interest is best served if 
scarce resources controlled by reporting entities are allocated to those entities which will use them in the 
most efficient and effective manner in providing goods and services. Efficient use of resources raises 
output, has desirable macroeconomic effects by enhancing employment and the standard of living, and 
enables social policy objectives to be achieved at the lowest cost". (Australian Accounting Research 
Foundation (AARF), 1990, clause 12) 
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Studies relying on the decision-useful framework have considered links between CSD 

and market segment (Ingram, 1978), industry type (Low et al., 1985), investor's 

decisions (Milne and Chan, 1999; Chan and Milne, 1999) and measures of economic 

performance (EP) (Shane and Spicer, 1983; Spicer, 1978; Freedman and Jaggi, 1988). 

These studies often assume that "... capital markets are efficient, in which case the 

information content of news announcements will be immediately and unbiasedly 

impounded into security prices" (Ingram, 1978, p. 271). Thus, the market is used to 

achieve ̀ fairness' in terms of efficiency (Lehman, 1995) with a central assumption that 

all actions are driven by short-termism (Gray et al., 1995a). 

As such, CSD in this framework is seen as an extension of traditional financial 

accounting (Gray et al., 1988) and is frequently articulated in Financial Accounting 

Standards (AARF, 1990, Clause 30): 

Non-financial measures of performance may also be relevant to users for the 
purposes identified, particularly in relation to non-business entities. The absence 
of a profit or rate of return objective for these entities means that financial 
measures of performance are unlikely to be sufficient to assess fully the extent to 
which those entities have achieved their objectives, which typically include 
social as well as financial dimensions. 

The adoption of this liberal economic paradigm14 towards CSD has seen the emergence 

of two theoretical perspectives - agency theory (Jensen and Meckling, 1976; Tinker and 

Okcabol, 1991) and positive accounting theory (Watts and Zimmerman, 1978; Tinker et 

al., 1982). These theories adopt a functionalist paradigm and have been applied 

14 As discussed, under this concept accounting is seen as a major part of the information needs of 
economic actors who seek out economic gains by moving capital through "informationally efficient 
markets in order to make those markets allocatively efficient. Maximal allocative efficiency generates 
maximum economic growth (via profit) and thus maximum economic well-being. This ensures maximum 
social welfare. " (Gray et a!., 1996a, p. 17) 
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(implicitly and explicitly) to traditional accounting research in an attempt to explain 

management's attitudes towards accounting standards (Watts and Zimmerman, 1978; 

Benston, 1982a), CSD from an investor's perspective (Belkaoui and Karpik, 1989; 

Shane and Spicer, 1983; Milne and Chan, 1999), the market value of CSD (Freedman 

and Jaggi, 1988; Cooper, 1988), manager's perceptions of environmental performance 

(Jaggi and Zhao, 1996), and others. 

Agency theory principally argues that directors (or principals) are in an agency 

relationship with shareholders alone, and are expected to pursue their client's best 

interests, which (arguably) means ensuring that a business corporation pursues the 

objective of maximising long-term owner value. However, agency theory has a number 

of different versions. While Sternberg (1994) provides a conventional argument for the 

principal/agent relationship, Boatright (1994) argues that it is fundamentally flawed as 

no explicit contract exists. Furthermore, there is no implied contract, since (Moore, 

1999, p. 120): 

(a) shareholders usually purchase their shares from a third party 

(b) there is relatively little interaction between shareholders and managers with 
whom they are supposed to be related by means of a contract; and 

(c) as a matter of law, directors are agents of the corporation having no power to 
act on behalf of shareholders insofar as this is understood in the legal sense of 
changing a legal relation of the principal with regard to a third party. 

Boatright (1994) proposes a public policy approach to the agency relationship where 

organisations are "... run for the benefit of shareholders because all other constituencies 

are better off as a result" (1994, p. 402). Such an approach is also argued by Friedman 

(1970), where: 
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... responsibility (to the owners of the business by the manager) is to conduct the 
business in accordance with their (the owners) desires, which generally will be 
to make as much money as possible while conforming to the basic rules of the 
society, both those embodied in law and those embodied in ethical custom 
(Friedman, 1970, as cited in Hamil, 1999, p. 17). 

Maitland (1994, as cited in Moore, 1999, p. 124) adds an efficiency argument to this by 

suggesting that the conventional shareholder/principal relationship "... leads to 

efficiency (and thus to greater wealth) by reducing the costs incurred with monitoring 

contracts and by the pressures that are exerted to reduce production costs". Such 

arguments align with the literature that promotes a positive accounting theory for the 

decision to disclose social information in terms of economic and financial performance 

(see, for example, Watts and Zimmerman, 1978; Belkaoui and Karpik, 1989; Shane and 

Spicer, 1983; and, Deegan, 2000, p. 202 for discussion). 

Taken further, a contracting argument also exists which accepts that a firm has multiple 

contracts but questions how they should be managed (Benston, 1982b). In particular, it 

argues that "... no such implicit contract exists between the firm and such vague 

secondary stakeholders as the local community" (Moore, 1999, p. 122). Such a notion is 

promoted in the strategic management literature (see, for example, Kay, 1993; Jones, 

1995), which recognises the value in maintaining explicit contracts or `strategic 

alliances' with key stakeholders such as employees, customers, suppliers and 

competitors. 

These versions of the principle/agent relationship, while recognising the benefits 

associated with trust and co-operation between multiple parties in a decision-usefulness 

framework, still fail to recognise the rights of all parties affected by the activities of 

organisations. As such, there is increasing recognition of the general dubiousness of 
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decision-usefulness criterion when applied to CSD (see, for example, Gray et al., 1991, 

Tinker and Okcabol, 1991; Puxty and Laughlin, 1983; Boyce, 2000), in particular issues 

regarding rights to information and the role of parties involved. 

In so subsuming accountability within the definition of decision-usefulness, 
accounting has abrogated its moral obligations by deferring to an outside 
mechanism (the market). "Decision-useful" information is inadequate as a 
principle for organising accounting practice and research. It fails to recognise 
that accounting reports do more than just "transmit" a set of numbers; they 
transmit information which establishes accountability relationships in which 
legitimate expectations exist that the one giving the account is attempting to 
satisfy the rights of various user groups. When accounting is defined in terms of 
decision-usefulness the technical role of providing a "set of numbers" is given 
prominence at the expense of accountability. (Lehman, 1995, p. 394) 

3.2.2 The accountability framework 

For organising accounting research the decision-usefulness framework is considered 

inadequate (Williams, 1987). A more useful framework that has been discussed in 

recent CSD literature is the notion of accountability (see, for example, Benston, 1982b; 

Gray et al., 1988,1991,1995a, 1996a, 1996b; Parker, 1991; Puxty, 1986; Lehman, 

1995; Roberts and Scapens, 1985; Stewart, 1984). The concept of accountability is 

premised on notions of legitimacy, equity and ethics (refer to Section 1.6 for definition). 

Under the accountability framework the organisation-society relationship is viewed 

from a neo-pluralist stance recognising that organisations can have many stakeholders 

within society, and that stakeholder power is not necessarily equal. Pluralism therefore 

helps to connect Marxism's with liberal economic thinking (Held, 1987) and is regarded 

l5 Marxism raises questions regarding the legitimacy of the capitalistic system, where organisations are 
permitted to act in ways that most individuals would find unacceptable in their private lives. For example, 
in the UK the Christian Church has for a number of years endorsed weapons manufacturing as a 
legitimate form of business, yet its individual members "are sworn to uphold the sanctity of life" (Gray et 
al., 1996a, p. 54) 
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a feature of modern (participatory) democracies relevant to `middle ground' theorising 

(Lehman, 1995, p. 409). 

A pluralistic approach merits exploration because it avoids the damage and 
resentments that can arise from marginalising out-of-favour value systems, and it 
can be proactive in exploiting the many benefits that social diversity offers (Jubb 
and Kelso, 1998, p. 453). 

A neo-pluralist stance also helps to understand issues concerning ethical and cultural 

diversity. If CSD is used within an accountability framework to reinforce corporate 

legitimacy based on what stakeholders regard as good and bad, differences in ethical 

values might constitute an important explanation for variations (Lewis and Unerman, 

1999). Accommodating pluralist values within an accountability framework encourages 

holistic or systematic reasoning towards social, political and economic systems (Gray et 

al., 1996a; Lewis and Unerman, 1999; Churchman, 1978). 

For accountability to exist the literature appears to focus on three essential elements 

(Gray et al., 1988,1996a). Firstly, there needs to be a recognised relationship (implicit 

or explicit contracts), which is defined by society (perhaps through law, `quasi-law', 16 

or agreed social values), between the accountor (perhaps, the directors of a company) 

and the accountee (those stakeholders affected by the actions of the company). 

Secondly, there needs to be a discharge of accountability, usually through some formal 

account such as an annual report. 17 And thirdly, there needs to be empowerment, 

whereby accountees provide instructions or articulate changed expectations regarding 

16 ̀Quasi-law' refers to codes of practice, individual policy statements and other voluntary regulation 
Gray et al., 1996a, p. 40). 
7 Whether the account is formal or informal need not matter (Gray et al. 1988, p. 6), so long as the 

channel of accountability, which is determined by the type of relationship, provides participatory flows of 
information to society about the use of resources (Gray et al., 1996a, p. 37). 
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company actions and the use of resources. 18 Hence accountability is a dynamic process. 

Figure 3.1 illustrates this concept. 

Figure 3.1: conceptual model of the accountability framework 

Relationship defined by an 
implicit or explicit contract 

.ý . ýý 
_ý 

(Information flow) 

Society 
Company 

actions 
affecting 
society 

Discharge of accountability 

(Information flow) 

Articulation of expectations 

Company 
Comionspany 

t ac 

Source: adapted from Gray et al. (1996a, p. 39) 

A central aspect of the accountability framework is the relationship between accountor 

and accountee. Such a relationship can be thought of as a contract. Shocker and Sethi 

(1974, p. 67) argue that "... any social institution (which includes business) operates in 

society via a social contract, expressed or implied... ". Thus, society can be seen as a 

series of individual `social contracts' acting within a systems orientation where rights to 

information determine the accountability (see Gray et al., 1996a, p. 39-45). 

A principal issue with this framework are the rights and obligations of the parties 

involved. When companies undertake, or commit to, actions for which they are 

responsible it is assumed that they can be held accountable. Tricker (1983) argues that 

an account is only due to those who demand and show a willingness to participate in the 

relationship, and where accounts are volunteered this is not accountability but ex gratia 

18 Gray (1992, as cited in Buhr, 1997, p. 2) takes the view that accountability is a "... social and liberating 
process that offers a means to define and re-define community, to create closer relationships and bring 
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disclosure. Such an argument assumes that the accountee has the power to demand an 

account, which according to Stewart (1984, p. 16) is largely established through a `bond' 

or contract. In this sense, power is inextricably linked to the ability of human action to 

bring about change (Roberts and Scapens, 1985, p. 449) and if there is no bond or 

contract recognising a desire for change or transformation then there is no right to 

demand an account. 

However, a more common view within the CSD literature (Gray et al., 1991, p. 15) is 

that even if the accountee does not enforce accountability, the accountor still has a 

moral duty within a democratic society to provide an account (Lehman, 1995, p. 396; 

Gray et al., 1996a, p. 39). Such an obligation arises from the accountor's privileged 

position, superior power and control of resources. This situation can occur when a 

relationship between accountee and accountor is established through laws and 

regulations, perhaps concerning environmental protection. The law defines society's 

minimum expectations and a legal responsibility for companies to undertake certain 

actions, but usually no legal responsibility to provide an account; there is only a moral 

duty to provide an account to society-at-large (Gray et al., 1991, p. 40). 

An explicit contract recognising a desire for change or transformation is frequently 

established through company policies. Organisations complying with the International 

Standards Organisation (ISO) Specification for an Environmental Management System 

(ISO, 1996), commit to a process of continual improvement and pollution prevention in 

their publicly available environmental policy statement. The environmental policy 

statement can also accommodate explicit company objectives and implicit expectations 

power back to the people". 
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or values regarding company behaviour. Hence the policy statement can be seen as a 

contract with the community. However, there is still only a moral duty for the company 

to provide an account against those values or expectations. 

The relationship between accountor and accountee, and hence the form of 

accountability, can exist at a State, group or individual level. However the issue of 

power makes the relationship potentially exploitative (Gray et al., 1996a, p. 43) where, 

for example, the accountor can use the process to enforce their own values on the 

accountee. Volunteering information in the account might be construed as a form of 

influence, perhaps to encourage accountees at a State, group or individual level to align 

their values with the accountor's values. 

For analysing CSD, the accountability framework has some descriptive power for 

theorising implicit relationships between organisations and society (compatible with the 

neo-pluralism concept), and some normative stance in providing a model for planning a 

way ahead (Gray et al., 1996a, p. 44). The descriptive power of the model has enabled 

several theories to be developed focusing on the role of information and CSD. Often 

these theories can be used together recognising that CSD is a complex activity that 

cannot fully be explained by a single theoretical perspective or resolution (Gray et al., 

1995a, p. 52). These theories include stakeholder theory and legitimacy theory which are 

derived from political economy theory. 

Chapter 3- Theoretical framework and research questions (77) 



3.3 Theories for explaining CSD practices 

The previous section of this chapter introduced and justified the accountability model as 

a conceptual framework in which to explore descriptive theories for CSD motivations. 

The aim of this section is to establish the theoretical framework for the study, define the 

research problem and detail the analytical model against which research questions can 

be developed. 

In this section, three complementary theoretical perspectives, each operating at slightly 

different resolutions, are discussed in detail recognising their ability to explain 

differences in CSD practices (Gray et al., 1995a, 1996a; Deegan, 2000, p. 253). Firstly, 

political economy theory (hereafter PET) that views CSD as either challenging the 

legitimacy of the State (Marxian perspective) or, as a tool that helps construct political 

arrangements for corporations (bourgeois perspective1). Secondly, stakeholder theory 

which complements the bourgeois perspective of political economy theory, and suggests 

that CSD is used strategically to engage stakeholders and can be applied in a normative, 

instrumental or descriptive sense. And thirdly, legitimacy theory which builds on the 

descriptive version of stakeholder theory by adding conflict, suggesting that 

organisations will manage relationships with those upon which their survival is 

dependent. 

The vast majority of the literature on CSD has used these theories (see, for example, 

Gray et aL, 1986,1987,1988,1991; Roberts and Scapens, 1985; Tinker et a!., 1991; 

Patten, 1991,1992,1995; Guthrie and Parker, 1990; Deegan and Gordon, 1996; Deegan 

19 Gray et al. (1996a, p. 47) state that the bourgeois perspective originates from the work of economist 
John Stuart Mill. 
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and Rankin, 1996). Although criticised by some (Puxty, 1986; Tinker et al., 1991), 

much of this focuses on its potential affiliation with liberal economic democracy20 as 

opposed to its usefulness in analysing accounting information transmission in general. 

The final part of this section develops the analytical model for the study. It is argued 

that organisational legitimacy provides an appropriate theoretical reference against 

which to empirically test motivations for CSD practices. An analytical model is 

proposed and the research problem defined. 

3.3.1 Political economy theory 

Political economy is defined as (Jackson, 1982, as quoted in Gray et al., 1995a, p. 52): 

... the study of the interplay of power, the goals of power wielders and the 
productive exchange system..... political economy does not concentrate 
exclusively on market exchanges. Rather it first of all analyses exchanges in 
whatever institutional framework they occur and, second, analyses the 
relationships between social institutions such as government, law and property 
rights, each fortified by power and the economy, ie. the system of producing and 
exchanging goods and services. 

This definition assists greatly in explaining potential theories for the organisation- 

society relationship and places CSD as a potential response by organisations to the 

demands of society. Gray et al. (1995a) suggest that there are two possible versions of 

PET - bourgeois (see, for example, Ramanathan, 1976; Guthrie and Parker, 1990) and 

classical (see, for example, Arnold, 1990; Tinker et al., 1991; Puxty, 1991). The latter 

challenges the role of government, class interests and structural conflicts within society 

(for example, the power of capitalism) and suggests that CSD is nothing more than 

"... rearranging the deckchairs on the Titanic" (Puxty, 1986, p. 107). The former ignores 

20 For example, Tinker et al. (1991, p. 30) suggests that pluralism makes the assumption that all parties are 
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how the system constructs and apportions power and accepts a pluralistic view of the 

organisation-society relationship as a series of `social contracts' (Ramanathan, 1976). 

From a classical or Marxian perspective, Arnold (1990, p. 180) suggests that mandatory 

CSD is a potential response by government to public pressure, serving the "... interests 

of subordinate classes and social movements". 21 From a bourgeois perspective, Guthrie 

and Parker (1990, p. 166) suggest that CSD is "... a tool for constructing, sustaining, and 

legitimising economic and political arrangements, institutions, and ideological themes 

which contribute to the corporation's private interests". As such, the bourgeois version 

is operating at a higher resolution (Gray et al., 1995a) and helps to explain why 

companies do not provide voluntary CSD, recognising that the political economy does 

not require it. 

Guthrie and Parker (1990) examined CSD practices of 147 companies across 3 countries 

(US, UK and Australia) and employed PET to explain differences. In this case, CSD can 

be considered as either a response to society's expectations; a strategy to delay or avoid 

additional mandatory requirements for CSD; or, given the emphasis on positive news in 

voluntary disclosure, a possible counter strategy to public criticism (1990, p. 171). Such 

disclosures can also be interpreted as attempts to legitimise existing social and political 

structures, and should not be considered as "... passive describers of an objective reality 

but play a part in forming the world view or social ideology... " (Tinker and Neimark, 

1987, p. 72). 

equal and fails to recognise the "struggles between structurally advantaged and disadvantaged groups". 
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Adams et al. (1994), while examining equal opportunities disclosures across 100 UK 

firms, found a general lack of compliance regarding disclosure of company policy in 

respect of disabled persons. In explaining this they consider PET most appropriate as, 

non-disclosure (and therefore non-compliance with the legislation) avoids being 

challenged on the implementation and effectiveness of such policies. By not disclosing 

companies are attempting to sustain current economic and political arrangements for 

their own self-interest (Guthrie and Parker, 1990). 

Gray et al. (1995a) used the classical (Marxian) version of PET to partially explain 

mandatory CSD practices of 100 UK companies over a 13 year period. Using the 

1980's as a time when the organisation-state-society-employee relationship was being 

redefined, the study highlighted the propensity for corporations to disclose beyond the 

legal minimum requirement, when in their interests to do so (1995a, p. 63). Matters 

regarding employee share options programs, for example, emphasised a closer 

allegiance to management and were therefore extensively disclosed. 

In the Asia-Pacific region, Williams (1999) examined the CSD practices of 356 

companies in seven different countries and concluded that bourgeois PET provided the 

. most appropriate explanation. Countries provide CSD in response to social rather than 

economic pressures, and variations across countries are largely attributed to different 

cultural and political systems. In explaining CSD practices across six European 

countries, Adams et al. (1998, p. 17) suggest that voluntary CSD may be more about 

21 Gray et al. (1996a, p. 48) suggests that classical political economy can provide some incite with regard 
to mandatory CSD where the State imposes legislation to assist disadvantaged groups in order to maintain 
the legitimacy of the capitalist system. 
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reinforcing "... the Government's ̀ free-market' ideology and anti-legislative stance" 

than corporate social responsibility and accountability. 

For empirical testing, PET on its own is considered rather nebulous (Campbell, 2000, 

p. 82) and some studies have sought to sharpen the level of resolution (Gray et al., 

1995a, p. 64) regarding the explanatory power of bourgeois PET. This has permitted the 

development of two complementary theories, stakeholder theory and legitimacy 

theory, to further explain the organisation-society relationship. 

3.3.2 Stakeholder theory 

Stakeholder theory explains CSD when used strategically to engage stakeholders for the 

continued success of the organisation (Gray et al., 1995a). It recognises that behaviour 

of various stakeholder groups can constrain management's strategy for resource 

allocation (Roberts, 1992, p. 597), and that "... their approval must be sought and the 

activities of the corporation adjusted to gain that approval" (Gray et aL, 1995a, p. 53). 

The literature suggests that stakeholder theory is categorical (Moore, 1999) and that (at 

least) two versions of the theory exist (Gray et aL, 1996a). 

The first version provides a normative approach, where an organisation is ideally 

accountable to all stakeholders, and: 

22 Gray er al., (1995a, p. 67) concluded that "different theoretical perspectives need not be seen as 
competitors for explanation but as sources of interpretation of different factors at different levels of 
resolution. In this sense, legitimacy theory and stakeholder theory (for example) enrich, rather than 
compete for, our understandings of corporate social disclosure practices". 
23 Freeman (1983) identified two different types of stakeholders. Customers, owners. suppliers and public 
groups were not considered as adversarial. However, regulatory bodies and special interest groups were 
considered as adversarial. Recent research (Enderle and Peters, 1998) howner, suggests that this might 
be changing. Enderle and Peters (1998) surveyed 133 NGOs and while 41! % perceived their current 
relationship with multi-national corporations to be antagonistic, 61% felt that future relationships will be 
co-operative. 
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... managers should acknowledge the validity of diverse stakeholder interests and 
should attempt to respond to them within a mutually supportive framework, 
because that is a moral requirement for the legitimacy of the management 
function (Donaldson and Preston, 1995, p. 87). 

The implication of this model is that organisations should also act in the interests of all 

stakeholders, and not just shareholders. This normative perspective aligns with the 

philanthropic actions of Victorian industrialists who, through their direct ownership, 

wished to give something back to society (Hamil, 1999). 

A second version considers stakeholder theory as a more discretionary process aimed at 

only engaging powerful stakeholders (see, for example, Tricker, 1983; Gray, 1998; 

Donaldson and Preston, 1995). This instrumental version of stakeholder theory24 

(Donaldson and Preston, 1995) is pluralistic and largely proactive, and assumes "... that 

if societal stakeholders other than those with a direct financial link exercise influence 

over the firm then it makes sense to try to meet some of their demands" (Hamil, 1999, 

p. 18). 

Based on the work of Freeman (1983), 25 Ullmann (1985) suggests that different 

stakeholder engagement strategies can be adopted by organisations 

24 Donaldson and Preston (1995) also refer to a descriptive version of stakeholder theory. This version 
recognises that firms are constantly interacting with a wide range of interested stakeholders and that 
through the failures of market-based mechanisms to deliver social justice and prosperity for all, 
disadvantaged groups will attempt to rectify their situation through regulatory bodies or protest groups 
Wamil, 1999). This version of stakeholder theory aligns well with legitimacy theory. 

Freeman explored the firm as a nexus of contracts arguing that fair-contracting was needed as opposed 
to free-contracting. Using Rawl's notion of parties agreeing behind a `veil of ignorance', where it is not 
known what stake each will have when the veil is lifted, Freeman (1995, p. 42) argues "... one way to 
understand fairness in this context is to claim a la Rawls that a contract is fair if parties to the contract 
would agree to it in ignorance of their actual stakes". In this way stakeholders are involved in decisions 
that will affect them and stakeholder benefits are balanced (Moore, 1999, p. 122). 
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... ranging from avoiding the stakeholders' demands to partial or total fulfilment 
of them. In this context, social performance is viewed as the result of a strategy 
for dealing with stakeholder demand. Therefore, unless social disclosure actually 
represents an external demand, it is either a supporting strategy connected with 
social performance or an alternative strategy for managing stakeholder relations. 
(1985, p. 552). 

External demands can come from a range of different constituencies that have a stake in 

the organisation. Some, like employees, have to work for a stake in the organisation, 

and others, such as the community, have it handed down to them by previous 

generations (Peters, 1999). 

Ullmann's (1985) stakeholder framework was subsequently tested by Roberts (1992, p. 

610) who, having examined the CSD ratings of 130 US companies across seven 

industries, concluded that: 

... stakeholder theory forms a theoretical foundation in which to analyse the 
impact of prior economic performance, strategic posture toward social 
responsibility activities, and the intensity of stakeholder power on levels of 
corporate social disclosure. 

The more powerful the stakeholder, the more effort an organisation will exert to manage 

the relationship26 (Gray et al., 1996a, p. 46). As such, this version of stakeholder theory 

takes a strong organisation perspective where management is seeking to understand and 

negotiate with stakeholders, and not necessarily trying to manipulate views. 

However, these versions of stakeholder theory are not without critics. Smith (1994, 

p. 112) suggests: 

26 Gray et al. (1995a, p. 66) reports that some UK companies have used environmental disclosures to 
negotiate the concept of `environment' and to "... determine the companies relationships with society in 
general and the environmental pressure groups in particular. This is consistent with an organisation 
seeking strategically to manage a new and emerging issue with its stakeholders while attempting to assess 
the extent of the power of those stakeholders". 
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... there's a danger that companies will misuse the new paradigm to win over 
citizens with highly publicised social initiatives only to divert their attention 
from unjust corporate practices, such as underpaying workers or exposing them 
to unsafe conditions. 

Puxty (1986,1991) and Tinker et al. (1991) argue that CSD may be "... little more than 

the crumbs of legitimation dropped from the table of powerful corporations" (Gray et 

al., 1995a, p. 56) and is used to justify or legitimise organisational behaviour. As such, 

legitimacy theory, which compares with Donaldson and Preston's (1995) descriptive 

version of stakeholder theory, might provide further explanation into CSD practices. 27 

3.3.3 Legitimacy theory 

Legitimacy theory builds on the descriptive version of stakeholder theory by "... adding 

conflict and dissension to the picture" (Gray et al., 1996a, p. 46), and has two variants. 

The first variant was originally defined in political science and focuses on the 

legitimacy of political institutions or government organisations (Gray et al. 1996a, 

p. 47). The second variant focuses on organisational legitimacy (Dowling and Pfeffer, 

1975; Lindblom, 1994; Boulding, 1975). 

The first version of legitimacy theory fits well with Marxian PET where organisations 

subtly use CSD to (Gray et al., 1996a, p. 47): 

... 'explain' about changing organisation-employee relationships which may 
appear, on the surface, to be an attempt to educate stakeholders but which is 
probably more usefully interpreted as an attempt to cover moves towards the 
emasculation of trade unions. 

27 Gray et al. (1995a, p. 66) note that in the empirical domain it is not clear where stakeholder theory 
finishes and legitimacy theory begins. 
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This hegemonic version is used to explain why organisations can act in ways that most 

individuals would not accept in their private lives (Gray et al., 1996a, p. 47), and also 

suggests that accounting is used to create, distribute and mystify power so that the elite 

can set the agenda for maintaining control (Buhr, 1998, p. 165). 

The second version, organisational legitimacy, is defined as (Lindblom, 1994, p. 2) a 

"... condition or a status which exists when an entity's value system is congruent with 

the value system of the larger social system of which the entity is a part. When a 

disparity, actual or potential, exists between the two value systems, there is a threat to 

the entity's legitimacy". As such, legitimacy exists when an organisation establishes 

congruence between social values implied by its activities and societal norms (Tsang, 

1998; Dowling and Pfeffer, 1975). 

Organisational legitimacy can be threatened even when corporate actions are not 

deviating from society's `expectations' of appropriate behaviour. This might be because 

the organisation has failed to make disclosures that show it is complying with society's 

expectations, which in themselves, might be changing across time. That is, legitimacy is 

assumed to be influenced by disclosures of information, and not simply by 

(undisclosed) changes in corporate actions. If society's expectations about corporate 

behaviour change, then arguably an organisation will need to show that what it is doing 

is also changing (or perhaps it will need to explicitly communicate and justify why its 

behaviour has not changed). In relation to the dynamics associated with changing 

expectations, Lindblom (1994, p. 3) states: 
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Legitimacy is dynamic in that the relevant publics continuously evaluate 
corporate, methods, and goals against an ever evolving expectation. The 
legitimacy gap will fluctuate without any changes in action on the part of the 
corporation. Indeed, as expectations of the relevant publics change the 
corporation must make changes or the legitimacy gap will grow as the level of 
conflict increases and the levels of positive and passive support decreases. 

Therefore, society allows the organisation to continue operations to the extent that it 

generally meets their `expectations'. Legitimacy theory emphasises that organisations 

must consider the rights of the public at large, not merely those of its investors. It is also 

assumed that failure to comply with societal expectations may lead to sanctions being 

imposed by society. Such unwanted outcomes can include consumer boycotts, attacks 

on fixed assets, failure to attract good employees, loss of employee support, diversion of 

management attention away from core activities, restrictions on operations, obstacles in 

raising finance and insurance, and difficulties with life cycle (customers downstream 

and suppliers upstream in the supply chain) (WBCSD, 1999, p. 4). The condition of 

legitimacy relies on anticipating and/or reacting to changing expectations of societies 

relevant to an organisation's continued survival. 

Threatened organisations are therefore motivated to start a legitimation process and 

provide sufficient information that permits society to evaluate the scope of their 

corporate responsibilities. Lindblom (1994, p. 17) argues that a legitimation strategy can 

be proactive (aimed at preventing a legitimacy gap) or reactive (aimed at narrowing a 

gap). The proactive, preventative approach, which involves some form of stakeholder 
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value assessment (Lindblom, 1994, p. 18) could be explained using stakeholder 

theory. 28 

The legitimation process can be based on four alternative strategies reflecting the 

dynamic nature of relationships between organisations and "relevant publics"29 

(Lindblom, 1994, p. 12). Firstly, where a genuine legitimacy gap exists the organisation 

can align its goals and values to conform with relevant publics' expectations and 

communicate these changes through CSD. Secondly, recognising that the organisation's 

goals and values are already aligned with relevant publics' expectations, CSD can be 

used to communicate their appropriateness and manage a change in perception. Thirdly, 

the organisation aligns itself with symbols having high legitimacy status, does not 

attempt to conform with relevant publics' expectations, and uses CSD extensively to 

manipulate perceptions. And fourthly, believing that the organisation's goals and values 

exceed relevant publics' expectations, CSD is used to educate and inform and so bring 

society's expectations in line with the organisation's. In all strategies, except the 

second, voluntary CSD is unlikely to be neutral. 

Much of the CSD literature claims that legitimacy theory explains motivations for 

voluntary CSD (see, for example, Patten, 1991,1992,1995; Neu et al., 1998; 

O'Donovan, 1999; Campbell, 2000; Deegan and Gordon, 1996; Deegan and Rankin, 

1996; Buhr, 1998; Adams et al., 1998; Gray et al., 1995a; Adams and Roberts, 1995). 

Patten (1991) and Adams et al. (1998), for example, used size and industry type as 

28 Ullmann (1985) uses the work of Pfeffer and Salancik to explain the role of legitimacy within a 
stakeholder framework - "Our position is that organisations survive to the extent that they are effective. 
Their effectiveness derives from the management of demands, particularly the demands of interest groups 
upon which the organisations depend for resources and support ... The exchanges may involve monetary 
and physical resources, information, or social legitimacy" (1985, p. 552) 
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proxies for social pressure to explain CSD practices as a legitimation strategy across 

128 US companies, and 150 European companies, respectively. Environmentally 

sensitive industries, measured by the level of attention received from environmental 

lobby groups, have also been found to disclose in a manner consistent with legitimacy 

theory (Deegan and Gordon, 1996). 

Corporations tend to increase CSD to defend known negative activities against the 

company or industry (O'Donovan, 1999; Deegan and Rankin, 1996). For example, 

legitimacy theory explains CSD practices by the US petroleum industry following the 

Alaskan Oil Spill (Patten, 1992); disclosure of favourable company news following 

environmental prosecutions (Deegan and Rankin, 1996); and, increased levels of 

environmental disclosure by the Broken Hill Proprietary Company (BHP) following the 

Ok Tedi copper mine disaster (Jantadej and Kent, 1999). 

Legitimacy theory has also been applied to longitudinal studies. Buhr (1998) employed 

both organisational legitimacy theory and Marxian PET to investigate environmental 

disclosures of a Canadian based nickel mine and smelter over a 28 year period, and 

concluded that legitimacy theory offered a better explanation. Firstly, CSD against 

mandated emission levels provided the impetus for technological change; secondly, 

CSD became more `political' over time with a greater emphasis on meeting perceived 

government expectations; thirdly, to a limited extent CSD highlighted the economic 

benefits of technological change; and, fourthly, the CSD was principally focused on 

changed corporate actions rather than influencing the distribution of wealth and power. 

All four conclusions align with the notion of organisational legitimacy. 

z9 Relevant publics can be internal to the organisation (employees and shareholders) or external 

Chapter 3- Theoretical framework and research questions (89) 



Gray et al. (1995a) applied legitimacy theory to add further insight into UK disclosure 

practices between 1979 and 1991. Patten (1995) examined changes in US disclosure 

practices between 1977 and 1985 for 288 companies, and consistent with legitimacy 

theory, concluded that reduced public policy on social issues resulted in lower levels of 

CSD. Investigating 17 companies in three industries in Singapore between 1986 and 

1995, Tsang (1998) concluded that legitimacy theory offered the most appropriate 

explanation for a steady increase in CSD during the late 1980's and early 1990's. In a 

similar time period (1982 to 1991), Neu et al. (1998) reviewed 33 annual reports from 

environmentally sensitive Canadian industries and added further evidence to the role of 

legitimacy theory in explaining corporate responses to the concerns of various relevant 

publics. 

However, Guthrie and Parker's (1989) study of BHP over 100 years failed to confirm 

legitimacy theory as the dominant explanation for CSD, but that "... a richer more robust 

theory is required to explain the observed historical pattern... " (1989, p. 351). Campbell 

(2000) also questioned the application of legitimacy theory in a study of the UK firm 

Marks and Spencer Plc over a 30 year period. The latter study explored the impact of 

senior management's perceptions of local reality on CSD practices, and while 

legitimacy was a partial explanation, the chairman's personal influence provides more 

plausible explanation. Such influence was witnessed through space dedicated to the 

chairman's statement section and the quantity of photographic evidence. 

(customers, competitors, communities, and the general public) (Lindblom, 1994, p. 2) 
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3.3.4 The proposed analytical model 

The analytical model summarises the discussion on the theoretical framework and 

provides the platform for developing research questions (Perry, 2000). From the 

discussion so far, the accountability framework and associated theories appear to offer 

considerable scope in understanding CSD practices. Within this framework the notion 

of legitimacy appears particularly useful in explaining CSD motivations and practices as 

a function of social pressure, and is therefore considered relevant to the current study 

for a number of reasons. 

Firstly, legitimacy is applicable to all theories discussed under the accountability 

framework. When applied to PET, CSD can be explained as a tool for legitimising 

economic, political and legal arrangements, perhaps to avoid further regulation (Guthrie 

and Parker, 1990; Adams et al., 1998; Gray et al., 1996a). Legitimacy is also relevant to 

management functions when explaining normative versions of stakeholder theory 

(Donaldson and Preston, 1995). Ullmann (1985) used the work of Pfeffer and Salancik 

(1978) to explain the role of legitimacy within a stakeholder framework. And, 

Lindblom's (1994) organisational legitimacy emphasises the role of relevant publics' 

expectations in assessing legitimacy strategies. By testing for legitimacy the potential 

application of all theories under the accountability framework remains, and indeed can 

be used to explain CSD practices at different resolutions and from different perspectives 

(Gray et al., 1995a, 1996a). 

Secondly, organisational legitimacy is empirically testable (Campbell, 2000, p. 83). The 

relationship or `social contract' established in the accountability framework requires 

knowledge of social values in which the organisation operates (Gray et al., 1996a; 
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Lewis and Unerman, 1999). Organisational legitimacy is seen as a dynamic process of 

anticipating or reacting to society's values, through `terms' of the social contract, and 

relevant publics' `expectations' (Lindblom, 1994). The volume and type of disclosure 

reflecting society's expectations as perceived by the organisation can be aligned with 

the expectations of the society in which the corporation exists, and organisational 

legitimacy assessed (O'Donovan, 1999; Campbell, 2000; Dowling and Pfeffer, 1975). 

Thirdly, organisational legitimacy can be assessed in different societies and stakeholder 

groups. It is generally recognised (Perera and Mathews, 1990; Adams et al., 1998; 

Lewis and Unerman, 1999) that the value systems of social communities are not 

consistent, and that reasons for their fluctuation include cultural and ethical relativism. 

Relevant publics' `expectations' are also likely to fluctuate according to cultural and 

ethical relativism. Knowledge of these value systems is therefore essential for 

empirically testing organisational legitimacy. Arguably, if testing legitimacy at a 

country national level then knowledge of relevant publics' `expectations' in that country 

is required. As Lewis and Unerman (1999, p. 543) suggest, CSD is "... grounded in what 

is considered morally right and wrong either to a particular society or to particular 

stakeholder groups". As such, with knowledge of society's `expectations', including 

local, national or global expectations, organisational legitimacy can be assessed across 

different societies. 

Fourthly, organisational legitimacy provides an appropriate theoretical reference for 

examining the literature gaps identified in Chapter 2. In Chapter 2 three key areas were 

proposed for consideration in the development of the research problem and analytical 

model (refer to Section 2.4). Firstly, it was proposed to examine CSD against multiple 

categories and themes recognising that recent CSD studies have principally focussed on 
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the environment category. Secondly, it was proposed to examine the role of social 

values in explaining CSD practices. And thirdly, it was proposed to examine the role of 

corporate characteristics in explaining CSD practices, recognising that many of the 

largest organisations operate across national boundaries. 

This study therefore proposes to investigate motivations for CSD practices of 

multinational organisations. More specifically, the study aims to assess the legitimacy of 

multinational organisations against the expectations of a `global community' and to 

determine the effect that global `exposure' might have on CSD practices against the 

expectations of a global community. As such, the research problem for this study is: 

How does voluntary CSD from large multinational organisations with a 
home base in culturally diverse countries align with expectations of a global 
community? Why do these companies provide voluntary CSD and to what 
extent does global exposure explain CSD aligned with expectations of a global 
community? 

The analytical model for solving the research problem is presented as Figure 3.3. In this 

figure the dependent variables referring to `total voluntary CSD' (TVCSD) and ̀ CSD 

aligned with expectations of a global community' (GVCSD) are shown in the right hand 

column. GVCSD is shown as a fraction of TVCSD provided by large multinational 

. organisations. The independent variables for `global exposure' (GEXP) are shown in the 

left hand column, and these are predicted to impact GVCSD. 
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Figure 3.2: analytical model for solving the research problem 

T 

Independent variables 1 Dependent variables 

Global exposure 
(GEXP 1) 

Global exposure 
(GEXP 2) 

Global exposure 
(GEXP 3) 

-------------------------- 
Total voluntary CSD 
(TVCSD) 

CSD aligned 
with global 
expectations 
(GVCSD) 

'-------------------------- 

Research questions are now developed from this model. 
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3.4 Research questions 

The previous section discussed three complementary theoretical perspectives, presented 

the research problem, and proposed the analytical model for solving the research 

problem. The aim of this section is to develop the research questions. There are three 

sub-sections to this section - the consideration of global expectations; the consideration 

of cultural diversity; and, the consideration of global exposure. From these discussions, 

four research questions are detailed and used to establish the focus for the remaining 

chapters in this thesis. Hypotheses and operational definitions for the measurement of 

constructs in the research questions are detailed in Chapter 5. 

3.4.1 The consideration of global expectations 

The consideration of voluntary CSD appears particularly relevant when applying 

legitimacy theory. Lewis and Unerman (1999) argue that voluntary CSD, which is 

subject to management discretion, is more reflective of a corporation's ethical values 

than mandatory CSD. Lindblom (1994, p. 8) argues that voluntary CSD is more 

appropriate for legitimacy assessments as a condition of legality is not the same as the 

status of legitimacy. The legal institutionalisation of corporations proscribes only 

narrow accountabilities and limited responsibilities (Warren, 1999). Davis (1973, as 

cited in Walden and Schwartz, 1997) defines CSR as the "... firm's consideration of, 

and response to, issues beyond the economic, technical, and legal requirements of the 

firm (that) begins where the law ends" (1997, p. 129). Therefore, while the law 

reinforces changes in social values it does not necessarily create them. 
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This difference between legality and legitimacy is particularly relevant at an 

international level. Multinational and transnational corporations30 are perhaps more 

vulnerable to legitimacy attacks due to their global presence and lack of world 

government to reinforce social values through legislation (Warren, 1999). For managers 

in multinational organisations, the condition of legitimacy relies on determining the 

relevant society to which the organisation's survival is dependent on, and assessing 

whether the company's behaviour might be perceived as legitimate within that relevant 

society. 

In relation to this point, Lindblom (1994) refers to `relevant publics' and suggests that 

the legitimation process can be based on four alternative strategies reflecting the 

dynamic nature of relationships between organisations and their `relevant publics'. 

However, Lindblom's legitimation strategies require not just knowledge of societal 

norms, but knowledge of the values held by relevant publics for the country under 

investigation. Indeed, all four legitimation strategies make direct reference to aligning 

or exceeding "... relevant publics' expectations" (1994, p. 13). As has been mentioned, 

failure to comply with relevant publics' expectations might result in sanctions, including 

legal restrictions on operations, limited financial resources and reduced consumer 

demand (Deegan, 2000, p. 254). 

In the case of large multinational organisations, the relevant society could be global in 

nature rather than restricted to publics within specific `home' countries. Arguably, 

multinational organisations are part of a global social system, and in turn will direct 

30 In this study the terms ̀ multinational' and 'transnational' are used interchangeably as they are both 

considered relevant when describing the activities of a `global corporation' (Korsen, 1995, p. 125; 
Hopkins, 1997, p. 583; Enderle and Peters, 1998, p. 11). 
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attention to global expectations and not simply the expectations of citizens in its `home' 

country. That is, if an organisation operates in a particular country, and within that 

country there are limited expectations about social responsibilities, and if the 

organisation also relies upon support from customers, investors and other parties from 

other countries, then realistically it must demonstrate that it is exceeding local standards 

(which perhaps might be low by other countries' standards). 

There have been a number of highly publicised cases where multinational corporations 

failed to consider global expectations, and instead restricted their consideration to 

ensuring compliance with local expectations alone. For example, the case of Nike 

paying low wages in Indonesia, BHP causing environmental damage in Papua New 

Guinea, Shell's operations in Nigeria, and Disney's use of cheap labour in Haiti. In all 

cases, no local laws (or perhaps even expectations) might have been breached, yet 

concerns at a global level caused the organisations concerned to take remedial action. 

Indeed, concerns regarding the environment, human rights and labour standards, for 

example, are frequently referred to as international or global issues rather than strictly 

country-specific issues (O'Donovan, 1999; Thomas and Kenny, 1997; Kell and Ruggie, 

1999; WBCSD, 1999; Mathews and Reynolds, 2001). 

Hence, this study is arguing that corporations will respond to expectations of their 

`relevant publics', else their legitimacy will be threatened. For large multinational 

organisations the `relevant publics' are not restricted to people residing in a particular 

country, but rather, are more global in nature. The societal `expectations' relevant to 

multinational companies when assessing their legitimacy are therefore more global in 

nature. Consequently, to assess legitimacy this study needs some way of identifying 

global expectations. However, defining expectations appears to be an omission in the 
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CSD literature (Campbell, 2000, p. 93) and given its significance in applying legitimacy 

is an area where this study can make a contribution. 

Research question 1: what are the expectations of a global community 
regarding the behaviour of multinational organisations? 

3.4.2 The consideration of cultural diversity 

As has been discussed, for organisations to maintain a state of legitimacy their value 

system must be congruent with the value system of the larger social system of which the 

company is a part (Lindblom, 1994). The sum of these shared social values is also 

referred to as national culture, 31 the relevance of which has been introduced in Section 

2.3.2.2. In Table 2.1 (refer to Section 2.3.2.2) three societal value dimensions 

considered relevant to disclosure practices were presented. These were individualism, 

power distance, and uncertainty avoidance. 

Power distance is considered an indication of society's tolerance for inequality of power 

within institutions and organisations, and therefore the desire for power equalisation and 

accountability. Countries with high levels of power distance tend to accept a 

"... hierarchical order in which everybody has a place which needs no further 

justification" (Perera and Mathews, 1990, p. 226). Hence companies incorporated in 

these societies have no desire to volunteer CSD. This is consistent with Eddie's (1997, 

p. 71) argument that in societies with high levels of power distance, disclosure would be 

lower to "... ensure greater social control by the power elite due to the restriction in the 

quantity of disclosed information". Those companies incorporated in countries with 
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lower levels of power distance strive for power equalisation and demand justification 

for power inequalities. 32 As such, institutional arrangements are developed to avoid the 

abuse of power and the potential for organisations to volunteer disclosure, and hence 

CSD is greater. 

Uncertainty avoidance is considered an indication of society's tolerance for ambiguity 

that might be created through CSD that is not rigidly prescribed. Countries with high 

levels of uncertainty avoidance prefer their behaviour to be rigidly prescribed with rules 

or unwritten social codes (Perera and Mathews, 1990, p. 227). Where such rules do not 

exist people feel uncomfortable about volunteering information. Hence companies 

incorporated in these societies feel comfortable with mandatory CSD but resist 

voluntary CSD. This is consistent with Eddie's (1997, p. 71) argument that in societies 

with high levels of uncertainty avoidance, voluntary disclosure would be lower 

"... because of the desire to restrict information disclosure and accordingly increase the 

level of societal security". Those companies incorporated in countries with lower levels 

of uncertainty avoidance feel comfortable with any ambiguity accompanied by greater 

levels of disclosure and therefore report higher levels of voluntary CSD. 

. Individualism is considered an indication of society's desire to provide for the collective 

group beyond families. Countries with higher levels of individualism tend to adopt loose 

social systems, allow high press freedom and high labour mobility. Countries with 

lower individualism (or higher collectivism) provide a preference for inflexible labour 

31 Perera and Mathews (1990, p. 221) argue that "... culture produces an average pattern of behaviour, yet 
within a national culture, there are also a large number of subcultures. " Subcultures would refer to 
organisational culture, occupational culture (eg accounting), generation culture, class culture, etc. 
32 Some societies have a psychological need to depend on institutions and organisations with power, and 
as such the value systems of the two groups may become compatible within the society (Perera and 
Mathews, 1990). 

Chapter 3- Theoretical framework and research questions (99) 



markets and employee dependence. Hence organisations incorporated in a society with 

higher individualism are operating in a more competitive environment (Eddie, 1997) 

and are more inclined to provide voluntary CSD to `relevant publics'. 

Contrary to this, organisations incorporated in a society with higher levels of 

collectivism are more concerned about moral obligations towards the family `group' and 

are less inclined to provide voluntary CSD to `relevant publics'. This is consistent with 

Gray's (1988, p. 11) argument that low disclosure "... is consistent with a preference for 

collectivism, as opposed individualism, with its concern for those closely involved with 

the firm rather than external parties. " Therefore, those organisations incorporated in 

countries with higher levels of individualism are more aware of `relevant publics' in a 

competitive environment and have a greater potential to volunteer disclosure, and hence 

voluntary CSD is expected to be greater. 

The impact of national culture, measured against three societal values, has been argued 

to have a potential influence on CSD practices. It is therefore reasonable to assume that 

companies headquartered in culturally diverse countries adopt different CSD practices. 

However, this study is arguing that large multinational companies from diverse cultures, 

particularly those cultures with a strong secretive orientation, are borrowing a ̀ global 

market culture' and are adopting different CSD practices from those defined by the 

`home' country culture (Zarzeski, 1996). 

Modem data transfer, information technology, and the high speed transport of 
goods and material have acted as midwife to the birth of the global economy. 
Global [companies] can hardly be said to have a `home country' and the results 
of these immense changes have yet to be studied in any detail (Hopkins, 1997, 
p. 583). 
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Using the cultural attributes developed by Hofstede (1980) and adapted by Gray (1988), 

Zarzeski shows that in countries which score highly in terms of the cultural attribute of 

secrecy (and high secrecy is considered to be associated with lower levels of disclosure, 

including CSD), it is the smaller local enterprises which limit their disclosures. By 

contrast, international enterprises that have a home base in secretive nations tend to 

depart from the nation's secretive orientation. In explaining this she states (p. 20): 

The global market is just a different `culture' than the one the firm faces at 
home. When a firm does business in the global market, it is operating in a 
different `culture' and therefore may need to have different `practices'. Higher 
levels of financial disclosures may be necessary for international survival 
because disclosure of quality operations should result in lower resource costs. 
When enterprises from more secretive countries perceive economic gain from 
increasing their financial disclosures, cultural borrowing may occur. The culture 
being borrowed will be a ̀ global market culture', rather than a specific country 
culture. 

It is therefore proposed that large multinational organisations are responding to global 

expectations to maintain their `global' legitimacy. As such, large multinational 

companies from culturally diverse countries will be adopting similar CSD practices to 

maintain their `global' legitimacy. Hence, this study needs to determine the quantity and 

type of voluntary CSD from large multinational companies in culturally diverse 

countries. 

Research question 2: what and how much voluntary CSD do multinational 
organisations with a home base in culturally diverse countries provide? 

By collecting and analysing data in response to research questions 1 and 2, it is expected 

that the first part of the research problem can be answered, that is; 

How does voluntary CSD from large multinational organisations with a 
home base in culturally diverse countries align with expectations of a global 
community? 
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3.4.3 The consideration of global exposure 

It appears the CSD literature generally supports the notion of a correlation between 

social pressure and CSD (see, for example, Cowen et al., 1987; Patten, 1991; Belkaoui 

and Karpik, 1989; Gray et al., 1996a; Deegan and Gordon, 1996). Dowling and Pfeffer 

(1975, p. 133) argue that "... while legitimacy is a constraint on all organisations, it is 

likely that it affects some organisations more than others. This is because (1) some 

organisations are considerably more visible, and (2) some organisations depend 

relatively more heavily on social and political support". Gray et al. (1996a) suggest that 

social and environmental disclosures will largely be a function of pressure exerted by 

forces outside the dominant coalition of the organisation. 

Organisations adopt various actions to ensure that their operations are perceived to be 

legitimate including tactics to reduce their 'exposure 33 or political visibility to the 

social and political environment (Miles, 1987; Patten, 1991; Panchapakesan and 

McKinnon, 1992). Gray et al. (1995a, p. 65) highlighted the propensity for UK 

companies to provide environmental disclosure in industries deemed "dirty" and 

"irresponsible". Companies operating in industries deemed sensitive by environmental 

lobby groups provide greater levels of environmental disclosure (Deegan and Gordon, 

1996). Indeed, the literature provides considerable support for two political visibility 

proxies: size and industry type (see, for example, Patten, 1991,1992; Gray et al., 1996a; 

Deegan and Gordon, 1996; Deegan and Rankin, 1996; Hackston and Milne, 1996; 

Adams et al., 1998; Choi, 1999). 

33 Exposure in defined in Section 1.6 of this thesis. 
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Legitimacy studies argue that the extent of public pressure facing companies varies 

across industries (see, for example, Deegan and Gordon, 1996; Cowen et al., 1987; 

Patten, 1991; Adams et al., 1998; O'Donovan, 1999). Some industries are more 

vulnerable to public pressure due to the extent that their "... activities are likely to 

impact upon society and the extent to which the companies may therefore face 

particular demands to act in socially responsible ways" (Adams et al., 1998, p. 7). 

Industries vulnerable to high levels of public pressure and political visibility are more 

likely to use tactics to reduce pressure and criticism. 4 However, industries subject to 

low levels of public pressure and political visibility are less likely to adopt tactics to 

reduce pressure and criticism. It therefore appears that certain industries are more 

`exposed' to public pressure than others and will therefore produce higher levels of 

CSD (Patten, 1991). As the level of public pressure varies across industry so it is 

expected that the level of CSD varies. 

Legitimacy studies have also argued that the extent of public pressure facing companies 

varies according to organisational size (see, for example, Patten, 1991,1992; Gray et 

sa There are a number of examples of organisation tactics that could be construed as attempts to reduce 
the political pressure industries face from action groups, and to align the industry's values with society's 
values. Mining companies BHP, Pasminco, Placer Dome, Rio Tinto, and Western Mining formed a non- 
profit organization, the World Alliance for Community Health, to work in cooperation with the World 
Health Organization (WHO) to facilitate improvements in community health. The two groups will 
implement improvements through private sector-led projects in communicative diseases, health 
education, maternal and child healthcare, water and sanitation safety and health worker training in Asia 
and the Pacific Islands (Business and the Environment, October 1999, p. 12). Along similar lines, a recent 
decision by gun manufacturer Smith and Wesson Corp. requires all dealers selling its products to sign a 
code of ethics pledging they will "avoid sales practices that facilitate the illegal flow of guns to young 
people and criminals. " The suggested motivation for this action comes from a recent spate of lawsuits in 
29 cities and counties alleging negligence on the part of gun companies in taking responsibility for their 
products (Washington Post, October 22,1999, p. A11). Within the chemical industry a "novel" partnership 
between Dow Chemical and the National Resources Defense Council (NRDC) has been created to reduce 
production of toxic chemicals at Dow's plant in Midland, Michigan. The three-year program allowed 
local environmentalists to determine the targeted chemicals, and gave them access to production 
managers, technicians and extensive company data at the complex to help insure compliance. Dow's $3.1 
million investment in the partnership is expected to save the company $5.4 million, and adds that the 
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al., 1995a; Deegan and Gordon, 1996; Deegan and Rankin, 1996; Adams et al., 1998; 

O'Donovan, 1999). Size makes some organisations more vulnerable to public pressure 

due to the extent that "... larger companies tend to receive more attention from the 

general public and, therefore, to be under greater public pressure to exhibit social 

responsibility" (Cowen et al., 1987, p. 113). Large organisations may even produce CSD 

because they feel themselves to be targets of attention (Eilbert and Parket, 1973, as 

stated in Choi, 1999). 

Large companies vulnerable to high levels of public pressure and political visibility, are 

more likely to use tactics to reduce pressure and criticism. However, smaller companies 

less vulnerable to high levels of public pressure and political visibility, are less likely to 

adopt tactics to reduce pressure and attention. It therefore appears that certain company 

sizes are more `exposed' to public pressure than others and will therefore produce 

higher levels of CSD (Patten, 1991,1992). As the level of public pressure varies across 

the size variable so it is expected that the level of CSD varies. 

The literature also provides some support for foreign exchange listings in explaining 

CSD practices (refer to Section 2.3.3.5), however, an explicit rationale for this is 

missing (Hackston and Milne, 1996; see also Ahmad and Courtis, 1999). One possible 

explanation is that the extent of public pressure facing companies varies because 

companies which "... list on foreign stock exchanges are exposed to different markets, 

consumers, cultures and regulatory regimes" (Cummings and Burritt, 1999, p. 26). 

company exceeded targets for reduction on all 26 chemicals. Dow plans to replicate the project at a larger 
petrochemical plant (New York Times, July 18,1999, p. BU 1). 
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Companies listed on foreign stock exchanges are vulnerable to high levels of public 

pressure and political visibility, and are more likely to use tactics to reduce pressure and 

criticism. However, companies not listed on foreign stock exchanges are less vulnerable 

to high levels of public pressure and political visibility, and are less likely to adopt 

tactics to reduce pressure and attention. It therefore appears that some publicly listed 

companies are more `exposed' to public pressure than others and will therefore produce 

higher levels of CSD (Patten, 1991,1992). As the level of public pressure varies across 

the number and type of foreign exchange listings so it is expected that the level of CSD 

varies. 

This study argues that the pressures exerted by forces outside the dominant coalition of 

multinational organisations will be global in nature, rather than restricted to local forces. 

Corporations... . have had to learn that globalisation strategies, particularly global 
branding, have created not only new opportunities but also vulnerabilities. Large 
organisations no longer advertise their products by the country of origin.. . but 
establish global brand names and corporate images. 

Depending on their vulnerability towards public scrutiny together with the 
environment and the degree of exposure in which they operate, ... (corporations) 
have publicly broken rank with conventional views and embraced concerns for 
human rights, the environment and labour in their mission statements, 
management practices and annual reporting. (Kell and Ruggie, 1999) 

The CSD practices of large multinational organisations operating in culturally diverse 

countries, where cultural diversity is ranked globally (Hofstede, 1980), are therefore 

predicted to be a function of global exposure. Multinational organisations operate in a 

'CNN World' where social and environmental matters are increasingly more visible to a 

global audience (Elkington and Zollinger, 2000; WBCSD, 1999, p. 7). Multinational 

organisations might even produce CSD because they perceive themselves to be targets 
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of global attention. Consequently, this study needs to determine relevant measures for 

global exposure. 

Research question 3: what measures of exposure appear relevant to 
multinational organisations regarding their global activities? 

CSD practices tend to fluctuate over time (see, for example, Tsang, 1998; Kelly, 1981; 

Gray et al., 1995a, Patten, 1995; Guthrie and Parker, 1989; Tinker and Niemark, 1987; 

Buhr, 1998; Campbell, 2000). Hogner (1982) argues that CSD made by companies is a 

response to societal forces experienced at different periods of time. Parker (1986) 

suggests that CSD during the 1970s was in response to negative public opinion about 

business, and that CSD was used to manage social pressure and boost the company's 

public image. Activitist organisations were instrumental in bringing issues regarding 

product quality and safety, environmental protection, employment discrimination and 

occupational health and safety, to public attention (Heard and Bolce, 1981; Parker, 

1986). Reduced CSD practices during the 1980s can be partly attributed to shifts in 

public policy and concerns regarding the business and society relationship (Patten, 

1995). 

The present study argues that the rapid expansion of globalisation during the mid to late 

1990s created significant changes in public policy and concern at a global level 

(WBCSD, 1999); and, that "... the challenge for the business leaders of today is to show 

a global community that they care enough about their global responsibilities to be able 

to deliver real social progress" (King, 2000, p. 26). Public-opinion polls reveal a major 

loss of faith in large institutions all around the world (Korten, 1995, p. 22). As De Colle 

(1994, as cited in Hopkins, 1997, p. 584) states, the: 
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... lack of institutional response to the political and social problems produced by 
the rapid evolution of the global economic system is at the core of what has been 
called the crisis of legitimacy and responsibility. 

As such, legitimacy is considered relevant at a global level and, companies more 

exposed to global social forces are predicted to provide CSD aligned with global 

expectations. Hence, this study argues that companies seeking global legitimacy will 

attempt to reduce their vulnerability by providing social disclosures against themes that 

match the expectations of a global community. Global exposure is therefore considered 

relevant when explaining CSD aligned with expectations of a global community. To 

investigate this the study needs to assess the dependence of CSD aligned with 

expectations of a global community (GVCSD) on measures of global exposure (GEXP). 

Research question 4: does the amount of voluntary CSD aligned with 
expectations of a global community depend on levels of global exposure? 

By collecting and analysing data in response to research questions 3 and 4, it is expected 

that the second part of the research problem can be answered, that is; 

Why do these organisations provide voluntary CSD and to what extent does 
global exposure explain CSD aligned with expectations of a global 
community? 
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3.5 Summary 

This chapter has considered the various theoretical frameworks applicable to the CSD 

literature and, more importantly, the theoretical motivations for CSD. It complements 

the broader discussion on the parent issue, CSD, provided in Chapter 2. Indeed, both 

chapters have made extensive referencing to the CSD literature and this is summarised 

in Table 3.1 at the end of this chapter. 

One theoretical perspective discussed, views CSD as an extension of the traditional 

director/shareholder relationship, where organisations are motivated to provide CSD 

because it assists those with financial interests in the company to make decisions 

(Deegan and Rankin, 1999; Laughlin and Puxty, 1981; Benston, 1982b). This 

perspective has been argued as somewhat limited in how it interprets the social, political 

and economic environment in which organisations operate (Gray et al., 1991; Lehman, 

1995). A more dominant perspective is premised on the notion of accountability which 

promotes a neo-pluralistic view of the organisation/society relationship, and assumes 

that organisations have some implicit `social contract' with society (Gray et al., 1988, 

1996a; Shocker and Sethi, 1974). 

The second section of this chapter reviewed the theories relevant to the accountability 

framework. Each theory operates at a slightly different level of descriptive resolution 

(with some also providing a normative perspective), and as such are complementary in 

explaining CSD practices. Two versions of political economy theory were briefly 

discussed - Marxian and bourgeois. The former challenges the legitimacy of 

government (Puxty, 1986), and the latter ignores how the economic and political system 

apportion power and accepts a pluralistic view of the organisation/society relationship 
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(Guthrie and Parker, 1990). The bourgeois perspective suggests that organisations will 

not volunteer CSD if the political economy does not require it. 

Three versions of stakeholder theory were briefly introduced - the normative approach, 

the instrumental version, and the descriptive version. The normative approach suggests 

that management should acknowledge the broad interests of all stakeholders (Donaldson 

and Preston, 1995). The instrumental version suggests that only powerful stakeholders 

should be engaged (Hamil, 1999; Ullmann, 1985). And, the descriptive version is 

comparable with the third theoretical perspective in this paper, legitimacy theory. The 

CSD literature provides considerable support for the application of legitimacy theory in 

explaining CSD (Deegan and Gordon, 1996; Patten, 1991; O'Donovan, 1999; Gray et 

al., 1995a; Adams et al., 1998; Campbell, 2000). 

Legitimacy theory also has a number of versions. The first version aligns with the 

Marxian version of political economy theory (Gray et al., 1995a). The second version, 

organisational legitimacy, adds conflict to the descriptive version of stakeholder theory 

by suggesting that the condition of legitimacy relies on anticipating and/or reacting to 

changing expectations of societies relevant to an organisation's continued survival. 

Societies allow organisations to continue their operations to the extent that they 

generally meet their `expectations'. For the following reasons, organisational 

legitimacy is considered particularly relevant to the current study: 

1. The notion of legitimacy is applicable to all theories discussed under the 

accountability framework, and the application of these theories might help to explain 

CSD practices at different resolutions (Gray et al., 1995a, 1996a). 
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2. Organisational legitimacy is empirically testable (Campbell, 2000) where the volume 

of CSD reflecting society's expectations as perceived by the organisation can be 

aligned with the expectations of the society in which the organisation exists. 

3. With knowledge of society's `expectations', whether local, regional or global, 

organisational legitimacy can be assessed at different levels of society recognising 

the effect of cultural relativism (Lewis and Unerman, 1999). 

4. Organisational legitimacy provides an appropriate theoretical reference for 

examining the literature gaps identified in Chapter 2 35 

The research problem for the current study was also defined in the second section of this 

chapter. That is: 

How does voluntary CSD from multinational organisations with a home base 
in culturally diverse countries align with expectations of a global 
community? Why do these organisations provide voluntary CSD and to what 
extent does global exposure explain CSD aligned with expectations of a global 
community? 

An analytical model was also developed for the research problem. 

The third section of this chapter developed the research questions that establish the 

focus for the remaining chapters of this thesis. Four research questions were argued. 

1. what are the expectations of a global community regarding the behaviour 
of multinational organisations? 

2. what and how much voluntary CSD do multinational organisations with 
a home base in culturally diverse countries provide? 

35 In summary, the literature gaps suggest examining CSD against multiple categories or themes 
recognising that recent CSD studies have principally focussed on the environment category; examining 
the role of social values in explaining CSD practices; and, examining the role of corporate characteristics 
in explaining CSD practices, recognising that many of the largest organisations operate across national 
boundaries. 
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3. what measures of exposure appear relevant to multinational 
organisations regarding their global activities? 

4. does the amount of voluntary CSD aligned with expectations of a global 
community depend on levels of global exposure? 

Where operational definitions are required for these questions they will be developed in 

Chapter 5. 

As referenced at the beginning of this section, Table 3.1 provides a summary of the 

CSD literature referred to in Chapters 2 and 3.36 In this table the following information 

is summarised; the study authors and publication date; the sample size used in the 

empirical study; the countries and industries considered in the study; the `social' 

categories or themes adopted for defining CSD; the method used for measuring the 

incidence or volume of CSD, noting that some studies relied on existing data or adopted 

indices of rankings; the `explanatory' variables adopted in the analysis of CSD, if any, 

noting that some CSD studies have only provided descriptives; the `control' variables 

adopted in the analysis; the results of the study against the relevance of the explanatory 

variables adopted; and, the theoretical argument or perspective used to explain the 

results. 

36 Studies not shown due to their limited results or small sample size include: Disu and Gray (1998); 
Kisenyi and Gray (1998); and, Lodhia (2000). 
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4.1 Introduction 

In the previous chapter, three complementary theories were discussed, each operating at 

slightly different resolutions - political economy theory, stakeholder theory and 

legitimacy theory. Organisational legitimacy was argued as theoretically relevant to the 

current study and was used to formulate the research problem and define an analytical 

model. The final section of the previous chapter argued four research questions against 

which the remaining chapters of this thesis will focus. 

The aim of this chapter is to describe the major method for data collection (Perry, 1998) 

and to provide a rigorous trail for the major technique applied to solving the research 

problem and associated research questions. Firstly, the use of content analysis as the 

main method for solving the research problem is justified. Secondly, the population 

choice, sample, source of data and, unit of analysis are justified. Thirdly, the procedures 

for measuring the dependent variable, CSD, and testing the reliability of the process are 

described. Two aspects of measurement are relevant to the current study - validity and 

reliability. 

All discussion regarding limitations of methodology, including the use of content 

analysis techniques, is provided in Section 6.6 of Chapter 6. Discussion concerning 

treatment of data for analysis, tests for assumptions concerning analytical techniques, 

use of computer programs and, the use of control variables in the research design is 

provided in Chapter 5. 
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4.2 Content analysis for measuring CSD 

In this section the use of content analysis as the main method for solving the research 

problem is justified. Content analysis permits the measurement of disclosure by 

codifying the text (or content) of a piece of writing into various groups (or categories) 

depending on selected criteria (Hackston and Milne, 1996). As indicated in Table 3.1 in 

the previous chapter, content analysis has been applied to the vast majority of CSD 

studies (see, for example, Gray et al., 1995a; Guthrie and Mathews, 1985; Guthrie and 

Parker, 1990; Hackston and Milne, 1996; Adams et al., 1998; Buhr, 1998; Deegan and 

Gordon, 1996; Williams, 1999; Adams and Roberts, 1995), and is considered applicable 

to the current study. 

Various definitions have been provided for content analysis. Berelson (1952) reviewed a 

series of definitions and provided six distinguishing characteristics of content analysis; 

firstly, it applies only to social science generalisations; secondly, it applies only, or 

primarily, to the determination of the effects of communications; thirdly, it applies only 

to the manifest content of the communication (ie what the reader can plainly see); 

fourthly, it must be objective; fifthly, it must be systematic; and sixthly, it must be 

quantitative. However, following a review of the literature, Berelson (1952, pp. 16-18) 

suggests that the first two characteristics are too narrow and that content analysis is "... a 

research technique for the objective, systematic, and quantitative description of the 

manifest content of communication". 

Subsequent literature has generally added to, or reinforced, Berelson's (1952) four 

`distinguishing characteristics'. Budd et al. (1967, p. 4) added the distinguishing 

characteristic of theoretical relevance or generality, raising the important issue of 
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relating content variables to other variables. Holsti (1969) reinforced the requirements 

for content analysis to be objective (based on explicitly formulated rules and 

procedures), systematic (that the inclusion and exclusion of content is against 

consistently applied rules) and, theoretically relevant (findings are related to other 

aspects or characteristics of the message). However, within the content analysis 

literature two distinguishing characteristics have received considerable debate (Holsti, 

1969; Rosengren, 1981; Gray et al., 1995b): the quantitative nature of content analysis 

(numerical method for scoring) and, the manifest versus latent content (surface versus 

concealed meaning of the text). 

The literature provides considerable discussion about the meaning of quantitative as 

applied in content analysis (Holsti, 1969), with one of two paths being followed: 

disclosure incidence or disclosure amounts (Gray et al., 1995b, p. 83). Some definitions 

focus on the frequency of occurrence (incidence) of various characteristics of the 

content (see, for example, Ernst and Ernst, 1978), without regard for the theoretical 

relevance of the measures being used; while others equate it with qualitative numerical 

coding which is then used quantitatively (Guthrie and Mathews, 1985). 

Studies which identify and draw inferences from the unique aspects of each 
document are not simply qualitative; rather than counting frequencies the 
analysts have chosen to formulate nominal categories into which one of two 
scores are recorded - present or absent. The results may then be reported 
quantitatively (Holsti, 1969, p. 10). 

Guthrie and Mathews (1985) quantified the nature and extent of CSD against four 

dimensions: theme, evidence, amount and location. Guthrie and Parker (1990), Gray et 

al. (1995a), Hackston and Milne (1996) all employed a similar approach to 

quantification. In so doing, content analysis is placing "... narrative text into categories 

in order to derive conclusions regarding thematic content" (Buhr, 1998, p. 169). 
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A key decision on the issue of quantification concerns the definition of the basic unit of 

text. Weber (1985) lists six options: coding each word; coding the different senses of 

words with multiple meanings; coding each sentence; coding long complex sentences 

into themes; coding by paragraph; and, coding the whole text. Unerman (2000, p. 668) 

summarises the application of four of these options in the CSD literature, with the key 

assumption being that, regardless of the unit of measurement, the quantity of disclosure 

signifies the importance of the item being disclosed (Deegan and Rankin, 1996; Gray et 

al., 1995b; Krippendorf, 1980; Neu et al., 1998). 

The second point of disagreement is whether content analysis should be limited to the 

manifest content or whether it should be used to analyse the latent meanings embedded 

in the document. On this issue, Holsti (1969, p. 14) concludes that "... it is true that only 

the manifest attributes of text may be coded, but this limitation is already implied by the 

requirement of objectivity. Inferences about the latent meanings of messages are 

therefore permitted but..... they require corroboration by independent evidence". Hence, 

to achieve ̀ shared meanings' (Gray et al., 1995b) a set of rules or coding instrument is 

developed and tested for `correctness' in "... a negotiated manner between the scientists 

working in that paradigm" (Gray et al., 1995b, p. 81). What falls inside the rules is 

defined as CSD. 

Coding instruments can also be used to capture the quality of CSD (see, for example, 

Gray et al., 1995a; Guthrie and Parker, 1990), but this consideration has not been 

widespread. As Campbell (2000, p. 87) explains: 
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This is because it is almost always ̀ good news' that is being communicated. The 
surrogate for measuring the company's response to social issues is that the 
company discloses at all and by how much. That it doesn't account for 
qualitative assessment is an acceptable limitation that most empirical work has 
allowed. 

From its application, the definition of content analysis has been further refined. 

Krippendorf (1980, p. 21) defines content analysis as "... a research technique for 

making replicable and valid inferences from data according to their context". Weber 

(1985) defines content analysis as a "... research methodology that utilizes a set of 

procedures to make valid inferences about text". The present study adopts the definition 

proposed by Krippendorf (1980) and uses content analysis as the major method for 

solving the research problem. As such, content analysis will be used to record CSD in a 

systematic and replicable manner, against agreed interpretations and rules, to quantify 

the relative importance that companies place on communicating news regarding 

corporate behaviour that might legitimise their operations. 

Chapter 4- Method (124) 



4.3 Corporate annual reports from culturally diverse countries 

In the previous section the use of content analysis as the major method for solving the 

research problem was justified. The aim of this section is to justify the population 

choice, sample, source of data and, unit of analysis. To solve the research problem and 

associated research questions, it is proposed that the population originates from 

culturally diverse countries; that the sample includes the largest multinational 

companies in culturally diverse countries; that data is obtained from corporate annual 

reports; and, that the unit of analysis is measured pages. As such, this section is 

organised against four sub-headings: the choice of culturally diverse countries; sampling 

large multinational organisations; the use of corporate annual reports; and, measuring 

CSD. 

4.3.1 The choice of culturally diverse countries 

This study proposes to use data from three culturally diverse countries being Australia, 

Singapore and South Korea (hereafter ASK). These countries were selected for the 

following reasons. Firstly, national culture values measured by Hofstede (1980,1991) 

are available for these countries. Secondly, each country occupies a different cultural 

area, with Australia considered as Anglo, Singapore considered as Asian-Colonial, and 

South Korea considered as Asian (Gray, 1988, p. 13). Thirdly, each country has an 

established stock exchange requiring listed corporations to publish annual reports. And 

fourthly, each country is a member of the Asian Pacific Economic Cooperation (APEC) 

group which encourages corporations to compete on an equal basis (Eddie, 1997, 

p. 251). 
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Table 4.1 provides national culture values for ASK. In this table the cultural area is 

obtained from Gray (1988, p. 13); power distance relates to the extent to which the 

members of a society accept that power in institutions and organisations is distributed 

unequally; uncertainty avoidance relates to the degree to which the members of a 

society feel uncomfortable with uncertainty and ambiguity; individualism relates to the 

degree of integration a society maintains among its members, or the relationship 

between an individual and his/her fellow individuals; and, masculinity relates to the 

division of roles between the sexes in a society (Perera, 1989). Long-term orientation 

relates to an orientation towards the future (especially perseverance and thrift) as 

opposed the present and past (Hofstede, 1991). 

Table 4.1: national culture values for ASK 

Country Cultural area Power 
distance 

Uncertainty 
avoidance 

Individualism Masculinity Long term 
orientation 

Index Rank Index Rank Index Rank Index Rank Index Rank 

Australia Anglo 36 36 51 37 90 2 61 16 31 15 

Singapore Asian-colonial 74 13 8 53 20 39-41 48 28 48 9 

South 
Korea 

More developed 
Asian37 

60 27-28 85 16-17 18 43 39 41 75 5 

Source: (Hofstede, 1991, as cited in Eddie, 1997, p. 78) 

Briefly, using the five cultural dimensions of Power Distance, Uncertainty Avoidance, 

Individualism, Masculinity, and Long term Orientation (the italics in brackets that are 

about to be shown refer to rankings in Table 4.1), Australia is ranked as a small power 

distance society (36), medium on uncertainty avoidance (37), as a highly individualistic 

society (2), and shows tendency towards having masculine traits (16) and short term 

37 South Korea, although part of Hofstede's research (1980,1983) was not given a `culture area' by Gray 
(1988, p. 6). Although evidence exists to show significant differences between actual and ideal 

management practices in Japan and South Korea (Kelley et al., 1986), the dominance of South Korean 

and Japanese companies in the Asiaweek database (httpJ/www. pathfinder. com/asiaweek) would indicate 
that South Korea is a `more developed Asian' country than a `less developed Asian' country. The culture 
area of `more developed Asian' was considered appropriate for South Korea. 
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orientation (15). Singapore ranks highly on power distance (13), weakly on uncertainty 

avoidance (53), tends to be collectivistic (39-41), is ranked medium in terms of 

masculinity (28), and is long/medium term orientated (9). South Korea ranks in the mid- 

range on power distance (27-28), relatively strongly on uncertainty avoidance (16-17), 

tends to be collectivistic (43), possesses feminine traits (41), and is long-term orientated 

(5). 

The impact of national culture, measured as societal values, has been proposed as 

having a potential influence on CSD practices. According to Gray (1988), the secrecy 

accounting value dimension is influenced by; high levels of uncertainty-avoidance 

(based on the need to avoid conflict and competition, and preserve security); high levels 

of power distance (based on the need to restrict disclosure to preserve power 

inequalities); and, a preference for collectivism (based on the need to take care of those 

closely related to the firm and not outsiders). Eddie (1997, p. 90) tested all five cultural 

attributes across ten Asia Pacific countries and added further evidence of a high ranking 

in power distance and low ranking in individualism attributing to high levels of secrecy. 

Whilst it is difficult to determine the precise influence of each of Hofstede's five 

" cultural variables, on the variable of secrecy, and whilst it is also difficult to precisely 

relate measures of secrecy to extent of disclosure, it does appear that the countries 

selected are culturally different. If one accepts the work of Hofstede, Gray and Eddie, 

then this should translate to national acceptance of differences in disclosure levels (and 

this in turn should translate to differences in extent of disclosure if the corporations 

involved adopt a national, as opposed to global culture). The notion of a ̀ global culture' 

adopted in this study, should work against the differences in disclosure policies 

suggested by national cultural traits. 

Chapter 4- Method (127) 



4.3.2 Sampling large multinational organisations 

Corporations in ASK were identified from several publications. An initial list of 

companies headquartered in ASK was drawn from Asiaweek 1000 as of November 1998 

(www. pathfinder. com/asiaweek/). Amongst the 1000 organisations ranked by sales 

were 68 Australian, 38 Singaporean and 51 South Korean. However, this sales ranking 

included publicly listed and private organisations and, as such, the type of organisation 

available for analysis might not have been consistent across the countries sampled. 

Furthermore, the available sample sizes were considerably different. Alternative 

databases were therefore investigated. 

Australian companies were finally named from the `Top 150' listing printed in the 

Sydney Morning Herald on 26 October 1998. This ranking is based on market 

capitalisation figures at the close of trading on 23 October 1998. Singaporean 

companies were finally named from the 1998 end-year market capitalisation rankings 

compiled by the Singapore Business Times on 1 January 1999 (356 companies 

included). And, South Korean companies were finally named from historical stock 

values available through Bloomberg Equity Search and Datastream Equity Search, a 

ranking based on market capitalisation figures at the close of business on 31 December 

1998 (925 companies included). 

From these listings the corporations included in the current study were selected based 

on the following criteria. Firstly, they had to be publicly listed on the stock exchange in 

at least one of the three countries covered in the present study. Secondly, the company 

had to be corporatised in one of the three countries covered in the present study. 

Thirdly, the company had to be involved in industrial and/or commercial activities as 
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these companies are frequently regulated for environmental control, tend to use large 

amounts of energy and other resources, are frequently referred to as global industries 

(UN, 1992; Environics, 2001), and appear more exposed to the international social and 

political environment. This study therefore excluded any financial institutions, 38 

insurance companies, trusts, investment companies and superannuation companies. And 

fourthly, the organisation should be the largest possible as ranked by market 

capitalisation. 

Based on this criteria, the 50 largest commercial and industrial organisations were 

selected from each country. Several reasons exist for using the largest organisations in 

each country. Firstly, larger organisations are assumed to be more exposed to the 

international social and political environment than smaller organisations. Secondly, 

larger organisations tend to provide greater amounts of CSD than smaller organisations 

(see, for example, Guthrie and Parker, 1990; Hackston and Milne, 1996; Gray et al., 

1995a; Deegan and Gordon, 1996). Thirdly, larger organisations are more likely to 

depart from national cultural values and adopt a global culture than smaller 

organisations (Zarzeski, 1996). 39 Fourthly, by selecting the largest organisations 

headquartered in each country the sample can be considered homogeneous and therefore 

forms a basis for making cross-national comparisons of CSD. Fifthly, market 

capitalisation as a size ranking to identify the largest companies is consistent with 

previous literature, and provides data for international comparison (see, for example, 

38 A financial institution is defined by AASB 1034 as (a) an entity (including an economic entity) whose 
principal activity is to take deposits or borrow, or both take deposits and borrow, with the objective of 
lending or investing in financial assets other than equity instruments, but excluding: (i) entities which take 
deposits or borrow principally from other entities in the economic entity; and (ii)general insurers, life 
insurers and superannuation plans; or (b) an entity (including an economic entity) subject to the Banking 
Act 1959 or any replacement legislation. 
39 As Eddie (1997, p. 255) argues, smaller organisations are "... less likely to be subjected to international 
influences and are therefore more likely to reflect local cultural values". 
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Guthrie and Parker, 1990; Hackston and Milne, 1996; Adams et al., 1998; Guthrie and 

Mathews, 1985; Adams and Roberts, 1995). 

Analytical assumptions concerning sample size and statistical power in preparation for 

multiple regression (Hair et al., 1998, p. 164) will be discussed in Chapter 5. 

4.3.2.1 The Australian sample 

The 50 largest Australian industrial and commercial organisations were selected from 

the top 77 organisations as listed by market capitalisation. Details of each companies 

location and industry type was obtained from the OneSource Global Business Browser 

(www. onesource. com) as this provided a single source for all countries included in this 

study. Of the 77 organisations, nine were described as financial institutions, five were 

described as insurance companies, five were described as trusts or investment 

companies, seven were headquartered outside of Australia, and one company had 

reported over an 18 month period and was therefore not deemed comparable. A total of 

27 organisations were dismissed leaving the 50 largest industrial and commercial 

organisations meeting the criteria discussed above. 

Appendix 4A provides a detailed list of the 77 organisations from which the sample was 

taken, together with industry category and contact details. The total market 

capitalisation on 23 October 1998 was A$ 488,639 million. The top 77 organisations 

comprised 79 percent of the total market capitalisation, a figure slightly comparable 

with 90 percent recorded in Guthrie's study (1983; as cited in Hackston and Milne, 

1996, p. 83). A facsimile was sent on 12 April 1999 to the Corporate Affairs Department 

of the 50 Australian organisations requesting a copy of their most recent annual report 
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(Section 4.3.3 of this chapter provides a justification for using annual reports). Where 

necessary further facsimiles and direct telephone contact were used until all annual 

reports had been obtained. 

4.3.2.2 The Singapore sample 

The 50 largest Singaporean industrial and commercial organisations were selected from 

the top 78 organisations as listed by market capitalisation. As with Australia, details of 

each companies location and industry type was obtained from the OneSource Global 

Business Browser. Of the 78 organisations, 11 were described as financial institutions, 

two were described as insurance companies, four were described as trusts or investment 

companies, nine were headquartered outside of Singapore, and two organisations could 

not be located. A total of 28 organisations were dismissed leaving the 50 largest 

industrial and commercial organisations meeting the criteria discussed above. 

Appendix 4B provides a detailed list of the 78 organisations from which the sample was 

taken. The total market capitalisation on 1 January 1999 was S$ 199,900 million. The 

top 78 organisations comprised 88 percent of the total market capitalisation, which is 

highly comparable with 90 percent recorded in Guthrie's study (1983; as cited in 

Hackston and Milne, 1996, p. 83). A facsimile was sent on 11 May 1999 to the 

Corporate Affairs Department of the 50 Singaporean organisations requesting a copy of 

their most recent annual report (Section 4.3.3 of this chapter provides a justification for 

using annual reports). Where necessary further facsimiles and direct telephone contact 

were used until all annual reports had been obtained. 

4.3.2.3 The South Korean sample 
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The 50 largest South Korean industrial and commercial organisations were selected 

from the top 104 industrial and commercial organisations as listed by market 

capitalisation. 40 A description and location details of each company was obtained from 

the OneSource Global Business Browser (www. onesource. com). The Bloomberg 

Equities Search valued the top 104 industrial and commercial organisations at W250 

trillion (won), with the top three firms comprising W153 trillion. However, using 

another source, 41 the total market capitalisation at that time for all 925 listed companies 

was only W138 trillion. Therefore a further search was undertaken using the Datastream 

Equities Search. A comparison of the Bloomberg and Datastream results is provided in 

Appendix 4C. 

Using the top 150 listed companies from Datastream, a comparison between the 

Bloomberg and Datastream results indicates a high level of synergy, except for the top 

three listed companies. Market capitalisation figures for Hanjin Shipping, Sang Lim 

Leather and Sam Lip Industrial do not appear in the Datastream search results, yet 

amount to a market capitalisation of W153 trillion in the Bloomberg search results. The 

present study therefore adopts the Bloomberg market capitalisation figures, ignoring the 

top three listed companies. Of the top three listed companies only one had been 

included in the original sample of 50 companies, 42 and therefore its removal reduced the 

South Korean sample to 49 companies. 

The total market capitalisation on 31 December 1998 was W138 trillion. The top 101 

industrial and commercial organisations (ignoring the top three) amounted to W97 

ao From the 104 industrial and commercial organisations, 54 organisations could not provide an English 
version of their Annual Report. Appendix 4C provides a detailed list of the 104 industrial and commercial 
organisations from which the sample was taken. 
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trillion, or 70 percent of the total market capitalisation. However, the present list of 101 

organisations fails to make any allowance for financial institutions, insurance 

companies, trusts or investment companies and banks within the market capitalisation 

figures which, for consistency with Australia and Singapore, should be re-introduced. 

Excluded from the 101 industrial and commercial organisations were 32 financial 

institutions, insurance companies, trusts or investment companies and banks with a 

market capitalisation of W23 trillion. Therefore the sample of 49 industrial and 

commercial organisations was obtained from a legitimate sample of 133 publicly listed 

organisations with a market capitalisation of W120 trillion or 87 percent of the total 

market capitalisation, a figure highly comparable with 90 percent recorded in Guthrie's 

study (1983; as cited in Hackston and Milne, 1996, p. 83). 

From 11 May to 2 November 1999 a series of facsimiles were sent to the Finance 

Department and Corporate Affairs Department of the forty nine companies. This 

provided 22 of the 49 required annual reports (Section 4.3.3 of this chapter provides a 

justification for using annual reports). To supplement this, a CD ROM was purchased 

from the Korea Listed Companies Association which provided English versions of 

annual reports, audit reports, business reports and other data for 300 South Korean listed 

companies. Using a combination of hard copies received via the mail, and electronic 

versions provided via the CD ROM, annual reports and audit reports were examined, as 

collectively these two documents were most comparable to the Australian and 

Singaporean annual reports (refer to Appendix 4C). 

4i As reported in The Korea Herald on Tuesday 29 December 1998. 
42 Sang Lim Leather and Sam Lip Industrial were not able to provide English version annual reports: 
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4.3.3 The use of corporate annual reports 

Consistent with previous studies (see, for example, Guthrie and Parker, 1990; Patten, 

1991; Gray et al., 1995a; Hackston and Milne, 1996; Deegan and Gordon, 1996; Singh 

and Ahuja, 1983; Adams et al., 1998; Buhr, 1998), corporate annual reports were 

selected to observe CSD practices amongst organisations. Tay and Parker (1990, as 

cited in Eddie, 1997, p. 248) identify three areas where researchers may confront 

problems when using corporate annual reports as a data source. Firstly, obtaining copies 

of the annual report may be difficult in some countries because of limited distribution. 

Secondly, the interpretation of annual reports published in a language that the researcher 

is not familiar with. And thirdly, where English versions are available the version may 

not be an accurate translation of the original. 

Each of these problems was managed in the present study. Firstly, there were multiple 

requests for reports, including facsimile and direct phone contact, until the required 

number of reports was obtained. Secondly, reports were obtained from large publicly 

listed companies which were also able to provide an English version. And thirdly, by 

focusing on the largest publicly listed organisations in each country it was assumed that 

the English version would be translated in a way that made the content relevant to an 

international audience (Eddie, 1997, p. 250), and hence relevant to the present study. 

Increasingly the annual reporting process refers to a series of sections or documents 

(see, for example, BHP, 1998; Telstra, 1998; Lend Lease, 1998; Coles Myer, 1998), 

with a component aimed at satisfying the statutory reporting requirements, and a more 
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general section, non-statutory component, discussing the company's operations. 43 This 

distinction may be important (Gray et al., 1995b; Kirkman and Hope, 1992). For 

example, Gray et al. (1995b) suggest the chairman's statement is more likely to be read 

(Campbell, 2000); that separate sections or booklets indicate the importance attached to 

the issues; that statutory sections fall within the auditor's ambit; that the director's 

report is covered by the auditor and demonstrates the high profile of the issue and/or its 

integration with mainstream matters of the company; and, that the review of the year is 

fully integrated with the mainstream activities of the organisation. 

Within CSD studies, the emphasis is often on the non-statutory (non-financial) section 

where management has wide discretion to report what they consider to be important 

(Stagliano and Walden, 1998; Gray et al., 1995b). Reasons for this are that, by its very 

nature, legislation controlling disclosure is designed to remove conflict. Disclosures 

located in the non-financial section should be affected more by social changes than 

regulatory requirements. 

This dichotomy involving financial versus non-financial sections of the annual 
report is not absolute with regard to social change and regulatory effects. 
Disclosures driven by regulatory effects can also be found in the non-financial 
section of the annual report and vice versa (Walden and Schwartz, 1997, p. 134). 

It is therefore unlikely that any conflict between financial disclosure and CSD will exist 

in the regulated sections of the annual report. And, an organisation is unlikely to 

voluntarily induce such conflicts particularly if those sections are subjected to external 

scrutiny by auditors. Stagliano and Walden (1998) noted in their conclusions that 

43 In South Korea these separate sections are produced as separate reports. The audit report refers to the 
statutory section and the annual report discusses the company's operations. 
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... the majority of environmental disclosures in the non-financial section are - 
concerned with pollution abatement and other environmental information, not 
the environmental expenditure and environmental contingencies information 
found in the financial section of the annual report. Management appears to be 
attempting to inform their stakeholders of environmental information not 
prescribed currently by regulatory requirement. 

The corporate annual report is therefore an important document in reconciling conflicts 

between financial ambitions and social and environmental factors, and as such helps to 

build the organisation's social imagery, which is critical in terms of how the 

organisation is seen and judged (Gray et al., 1995b, p. 82; Macintosh, 1990, p. 168). 

Recognising that there may well be other, more effective, means of voluntarily 

communicating social performance has also been the subject of previous research 

(Zeghal and Ahmed, 1990; Tilt, 1994; Unerman, 2000). Some argue that the traditional 

annual report, is not a natural platform for developing the organisation's social image 

(Niemark, 1992). By ignoring other forms of annual and ad hoc disclosure there is a risk 

of underestimating the volume of CSD (Unerman, 2000; Zeghal and Ahmed, 1990; 

Roberts, 1991; Gray et al., 1995b). However, this material, either in the form of 

company staff newspapers, press releases, paid newspaper, television and radio 

advertising and company brochures, is often geared towards public relations (refer to 

Elkington, 1997, p. 165, for a list of potential sources of CSD). 

Due to the lack of certainty that a researcher can identify all forms of communication, 

the annual report usually forms the basis for evaluating CSD. Furthermore, the annual 

report is the type of disclosure considered most credible and acceptable by diverse 

stakeholder groups such as NGOs (Tilt, 1994, p. 64). For the present study, the English 

version of the annual report was also considered the only practical option against which 

to assess CSD practices in Singapore and South Korea. 
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4.3.4 Measuring CSD 

There are four distinct levels of measurement; the nominal scale, the ordinal scale, the 

interval scale and the ratio scale (Hickey, 1986, p. 20). Consistent with previous studies, 

the present study measures CSD using proportions of the annual report to the nearest 

hundredth of a page and, as such, measures CSD against a ratio scale (see, for example, 

Patten, 1991; Gray et al., 1995a; Hackston and Milne, 1996; Guthrie and Parker, 1990; 

Guthrie and Mathews, 1985; Deegan and Gordon, 1996; Adams et al., 1998). Measured 

pages is also highly correlated with the number of sentences (Hackston and Milne, 

1996), adding further justification to the use of the former in the current study. 

Such an approach "... reflects the amount of total space given to a topic and, by 

inference, the importance of that topic" (Gray et al., 1995b, p. 84). Consistent with 

previous studies (Gray et al., 1995a; Hackston and Milne, 1996) no attempt is made to 

standardise annual report page length. Thus, a `newspaper' style report could produce 

more than one standard A4 page of disclosure. Likewise, no restrictions are placed on 

the number of pages in an annual report. This is consistent with Hackston and Milne's 

(1996, p. 86) argument that "... if companies consider additional disclosure is sufficiently 

important, it is believed they will include extra pages in the report. " 

Aside from drawing theoretical relevance from amounts alone, an examination of the 

messages types embodied in the disclosure can add further incite regarding motivations 

for CSD (Buhr, 1998, p. 170; Guthrie and Parker, 1990, p. 162). As Campbell (2000, 

p. 87) notes, the issue of `quality' is frequently overlooked, but is also an acceptable 

limitation of most empirical work given that CSD is usually always `good' news 

(Deegan and Rankin, 1996). To provide the opportunity for establishing a richer 
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theoretical relevance, the present study records the evidence and news types assessed 

for total voluntary CSD (Guthrie and Mathews, 1985; Gray et al., 1995b; Hackston and 

Milne, 1996; Deegan and Gordon, 1996). 

Guthrie and Mathews (1985) and Guthrie and Parker (1990) initially examined the 

nature and extent of CSD against dimensions relating to theme, evidence, amount and 

location, later adding news. Gray et al. (1995b, p. 84) assessed the quality of evidence 

using categories for quantitative (financial or numeric) and declarative, later adding the 

category `auditability' to distinguish verifiable data from assertive statements. Deegan 

and Gordon (1996) and Deegan and Rankin (1996) assessed news against ̀ positive' and 

`negative' categories. The news type has also been categorised at good, neutral or bad 

(Gray et al., 1995b; Hackston and Milne, 1996). 

The evidence type in the current study is assessed by determining whether the measured 

disclosure is monetary, quantitative (non-monetary), qualitative, declarative or 

photographic. Monetary evidence supports factual information concerning an 

organisation's social and environmental activities primarily expressed in monetary 

terms. Quantitative (non-monetary) evidence supports factual information concerning 

an organisation's social and environmental activities primarily expressed in quantitative 

terms. Qualitative evidence supports factual information concerning an organisation's 

social and environmental activities primarily expressed in qualitative terms. Declarative 

evidence supports an opinion or unsupported declaration concerning an organisation's 

social and environmental activities. And, photographic evidence supports images 

concerning an organisation's social and environmental activities. 

Chapter 4- Method (13 8) 



Consistent with Gray et al. (1995b), 44 Macintosh (1990), Panchapakesan and McKinnon 

(1992), Singh and Ahuja (1983), Campbell (2000) and Unerman (2000), page 

measurement included CSD text and pictures, recognising the different approaches 

companies use for communicating messages regarding their operations. 

... photographs are sometimes a more powerful tool in CSR than narrative 
disclosures for stakeholders who do not have either the time or inclination to 
read every word in the annual report and just flick through it, looking at the 
pictures and possibly reading the chairman's statement (Unerman, 2000, p. 675). 

The news type in the current study is assessed by determining whether the measured 

disclosure reflects well, badly or neutrally on the reporting entity from the perspective 

of the stakeholder groups involved. Neutral news is a statement of policy or intent 

within the statutory minimum with no details of what or how (Gray et al., 1995b). This 

would include statements of facts whose credit/discredit to the organisation is not 

obvious, or figures that do not indicate positive or negative trends. Good news is a 

statement beyond the statutory minimum that includes specific details having a 

creditable reflection on the organisation, or statements/photos/analysis/discussion that 

reflect credit on the organisation, or figures that reflect a creditable trend (Gray et al., 

1995b). Bad news is a statement/photo/analysis/discussion that reflects discredit on the 

organisation including, for example, numbers made redundant, any increase in 

accidents, or figures that indicate a discreditable trend (Gray et al., 1995b). 

Proportions of annual report page to the nearest hundredth of a page is undertaken using 

a transparent plastic A4 sheet divided into a grid of 100 rectangles. Each length of the 

transparency is divided into 10 after allowing for a standard margin of 23mm (top 

44 The database compiled by Gray et al., (1995b, p. 84) only made the distinction between text and 
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margin), 23mm (right margin), 28mm (left margin) and 26mm (bottom margin). The 

transparent sheet is used by laying it over the highlighted text or pictures in a corporate 

annual report and the number of hundredths assessed (rounding up to the nearest 

hundredth). The measured hundredths are recorded in an Excel spreadsheet and summed 

to produce a total for each annual report against the evidence and news types and, CSD 

categories and themes discussed in Section 4.4.1. Appendix 4D provides a copy of the 

Excel templates used to record CSD for the sampled companies from ASK. 

4.3.4.1 CSD decision rules 

CSD measurements are undertaken against a set of decision rules that control for 

consistency and replicability in measurement. In the current study the following 

measurement rules were applied: 

" when measuring whole pages of CSD, margins and blank areas are to be associated 

with words, pictures etc, covering the areas of disclosure; 

" when measuring part pages of CSD, specific measurements of pictures and 

paragraphs are taken; 

" whole photos relating to CSD are to be measured (eg staff working) except when the 

caption (or other relevant text) only relates to specific parts of the photo (for 

example, photos of female directors with male directors indicating advancement of 

women); 

" captions with photos are to be treated as part of the photo measurement. 

pictures for data collected from the 1979-1987 sample. 
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To support the categorisation of CSD in a consistent and replicable manner a set of 

decision rules or procedures are also used for categorising CSD. In the current study the 

following categorisation rules were applied (Hackston and Milne, 1996): 

" discussion of directors' activities and entitlements is not CSD (except for disclosure 

of directors' activities in community groups, charities, etc); 

" all sponsorship activity is considered CSD, no matter how much of it is advertising; 

" all CSD must be specifically stated or illustrated, and cannot be implied (for 

example, discussion on employee share schemes should clearly state that they are for 

employees and not just directors); 

" innovations in products or services is not CSD unless it is beyond what is necessary 

to compete in the marketplace or attract business (for example, technological 

changes in hi-tech appliances geared towards `making peoples' lives easier' is not 

CSD); 

" any disclosure which is repeated shall be recorded as a CSD sentence each time it is 

discussed; 

" discussions relating to the quality of goods and services is not CSD unless it contains 

notice of a verifiable change in quality, eg recent accreditation to the International 

Standards Organisation ISO 9000 quality series standard; 

" if any paragraph/sentence/photo has more than one possible CSD classification, the 

paragraph/sentence/photo should be classified as to the activity most emphasised in 

the paragraph/sentence/photo (for example, photos of female staff working could be 

indicating diversity (employment of women) rather than human resources (employee 

profiles)); 

" tables (monetary and non-monetary) which provide CSD information should be 

measured and classified accordingly. 
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4.4 CSD categories and themes 

In the previous section decisions regarding population choice, sample, source of data 

and, unit of analysis, were discussed and justified. Section 4.3.4.1 also defined two sets 

of decision rules to control for consistency and replicability in measuring and 

categorising CSD. The aim of this section is to describe the procedures for measuring 

the dependent variable, CSD, and the administration of the measurement process. 

Two aspects of measurement are relevant to the current study - validity and reliability. 

Validity in the current study is addressed by making the measurement of CSD as 

`correct' and accurate as possible through defined procedures. These procedures have 

been started in Section 4.3.4.1. The first part of this section is concerned with 

minimising the error associated with defining CSD. Reliability in the current study is 

concerned with the assurance that the "... data can be obtained independent of the 

measuring event, instrument or person" (Kaplan and Goldsen, 1965; as cited in Guthrie 

and Mathews, 1985, p. 261). The latter parts of this section detail steps taken to assess 

the reliability of the CSD measurement process. 

4.4.1 Defining CSD categories and themes 

This sub-section details eight CSD categories. For consistency with the CSD literature 

(Gray et al., 1995b), the eight categories are based on the definitive work of Ernst and 

Ernst (1978), with any modifications appropriately referenced. Allowance is made for 

statutory CSD required in ASK (refer to Appendix 4E for a detailed discussion of CSD 

legislation in ASK). The eight CSD categories are defined using 51 CSD themes, 

including 46 voluntary CSD themes and five mandatory themes. 
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4.4.1.1 Environment 

In this CSD category, themes concerning environmental commitments, policies and 

performance, and sustainable development are defined. Mandatory disclosure 

requirements for ASK are also included so that voluntary CSD can be determined. Ten 

themes have been grouped in this category and each is listed in Table 4.2 below. Each 

theme is discussed in turn below. 

Table 4.2: disclosure themes for environment CSD 

Ref. Theme title 
Al Environmental policy and systems 
A2 Environmental audit 
A3 Pollution control in the conduct of business operations 
A4 Prevention or repair of damage to the environment resulting from processing of natural 

resources 
A5 Conservation of natural resources and recycling 
A6 Promoting sustainable development 
A7 Design for environment and environmentally improving production 
A8 Australian mandatory disclosure in the Directors' report against compliance with significant and 

particular environmental legislation 
A9 Australian mandatory disclosure regarding accounting policies for Restoration Obligations in 

the Extractive Industries 
A10 General environment disclosure not included in Themes Al to A9 

Source: developed for this study 

Theme Al concerns general disclosure about environmental policy and environmental 

management systems, as used by Gray et al. (1995b). This includes providing a copy of 

the environmental policy statement; providing statements of formal intentions taken 

from the environmental policy; providing general statements of commitment concerning 

environmental policy (Gray et al., 1995b); and, providing broad discussion on 

environmental management systems. An example of disclosure against this theme is 

(KEPCO, 1998, p. 14): 

KEPCO has begun to pay very close attention to the environmentally friendly 
operation of its electric power facilities to foster greater harmony between 
people and the environment through a balance of development and preservation. 
To establish the most effective environmental management system suitable for 
the ISO 14001, the so-called Green Power Program has been put into practice. 
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Theme A2 concerns general disclosure about environmental audit, as used by Gray et 

al. (1995b). This includes providing reference to an environmental review, 

environmental audit or other environmental assessment; providing reference to 

independent attestation or verification of the report (Gray et al., 1995b); and, providing 

reference to certification against IS014001. An example of disclosure against this 

theme is (CSR, 1998, p. 26): 

CSR is introducing a simple, effective, audit-based system of managing 
compliance... Results of the audits are being used to prepare site improvement 

plans, with local managers required to fix issues and report progress. These 
managers continue to have prime responsibility for ensuring their operations 
compliance. 

Theme A3 concerns general disclosure about pollution control in the conduct of 

business operations, as used by Ernst and Ernst (1978). This includes providing 

reference to capital, operating, and research and development expenditures for pollution 

abatement; providing statements indicating that the company's operations are non- 

polluting or that they are in compliance with pollution laws and regulations; providing 

statements indicating that pollution from operations has been or will be reduced (Ernst 

and Ernst, 1978); providing statements "... ensuring that..... operations do not harm the 

environment" (Environics, 1999, p. 21); and, providing discussion on greenhouse gas 

emissions. It does not include providing discussion of normal operations and procedures 

by a manufacturer of pollution control equipment (Ernst and Ernst, 1978); and, 

statements included in the environmental policy statement. An example of disclosure 

against this theme is (Amcor, 1998, p. 24): 

Containers' Taree plant in New South Wales reduced its discharge of aluminium 
to the sewer system to around 50% below the legal limit. The plant also reduced 
its water usage and subsequent effluent discharge by 60%. 
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Theme A4 concerns general disclosure about the prevention or repair of damage to the 

environment resulting from processing of natural resources, as used by Ernst and Ernst 

(1978). This includes providing reference to land reclamation and reforestation; 

providing reference to efforts to minimise the effects of oil or chemical spills, or 

potential spills; and, providing statements indicating compliance with applicable laws 

and regulations (Ernst and Ernst, 1978). It does not include disclosures by companies 

which engage in environmental protection and repair as a line of business; providing 

reference to reforestation by lumber harvesting companies unless the activities are 

beyond those required in the normal conduct of business (Ernst and Ernst, 1978); and, 

statements included in the environmental policy. An example of disclosure against this 

theme is (Normandy, 1998, p. 32): 

At the Martha mine, progressive rehabilitation of the tailings dam resulted in a 
further 4 hectares being returned to productive pastures during the year, with a 
total of 24 hectares now being grazed. 

Theme A5 concerns general disclosure about the conservation of natural resources, as 

used by Ernst and Ernst (1978). This includes providing reference to recycling waste 

materials (Enderle and Peters, 1998, p. 38); recycling glass, metals, oil, water, paper and 

other waste materials; providing reference to using recycled paper; and, providing 

reference to efficiently using material resources in the manufacturing process (Ernst and 

Ernst, 1978). It does not include providing reference to recycling as a line of business; 

providing reference to adapting facilities to use alternate sources of fuel (for example, 

fitting gas-fired furnaces); providing reference to conserving energy resources (Ernst 

and Ernst, 1978); and, statements included in the environmental policy. An example of 

disclosure against this theme is (Keppel Land, 1998, p. 26): 
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Similar efforts are being undertaken in Ria Bintan, an integrated resort in Pulau 
Bintan, Indonesia, where both rain and treated waste water are recycled to 
irrigate the two golf courses, and landscape. 

Theme A6 concerns general disclosure about promoting sustainable development, as 

used by Gray et al. (1995b). This includes providing reference to sustainability, 

sustainable development, the Rio conference, etc (Gray et a!., 1995b). It does not 

include providing reference to sustained profits or sustained growth; and, sustainability 

statements in the environmental policy statement. An example of disclosure against this 

theme is (Hanwha Chemical, 1998): 

The philosophy of HCC environmental management is to maintain 
"Environmentally Sustainable Development". 

Theme A7 concerns general disclosure about design for the environment. This includes 

providing reference to designing facilities harmonious with the environment (Ernst and 

Ernst, 1978); and, providing reference to environmentally improving production 

processes (Enderle and Peters, 1998, p. 38). An example of disclosure against this 

theme is (Caltex, 1998, p. 23): 

During 1998, the NSW State Government gave environmental approval for the 
proposed Sithe Energies Australia $250 million co-generation plant at Kumell 
refinery on condition that it uses recycled waste water. The proposed plant, 
should it proceed, will reduce greenhouse emissions by 2 million tonnes a year, 
making it one of the largest single projects contributing towards reducing 
Australia's greenhouse gases. 

Theme A8 concerns specific disclosure against Section 299(1)(f) of the Australian 

Corporations Law, compliance against significant and particular environmental 
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legislation. For a discussion on this requirement refer to Appendix 4E of this study. An 

example of disclosure against this theme is (Coles Myer Ltd, 1998, p. 30): 

During the period from 28 July 1997 to the date of this report, no particular and 
significant environmental regulation under the law of the Commonwealth or of a 
State or Territory has applied to the CML Group or its operations. 

Theme A9 concerns specific disclosure against "Abstract 4: Disclosure of Accounting 

Policies for Restoration Obligations in the Extractive Industries" issued by the 

Australian Urgent Issues Group. For a discussion on this requirement refer to Appendix 

4E of this study. An example of disclosure against this theme is (Santos, 1998, p. 47): 

Provisions are made for environmental restoration where gas and petroleum 
production is undertaken...... Estimates for the future restoration obligations are 
reviewed and reassessed regularly, based on current legal requirements and 
technology and are measured in current dollars on an undiscounted basis. 
Adjustments to the provisions are made on a prospective basis. 

Theme A10 concerns general environment disclosure not included in themes Al to A9, 

as used by Ernst and Ernst (1978). This includes providing reference to undertaking 

environmental impact studies; providing reference to establishing an officer, department 

or committee of directors to monitor the company's impact on the environment or 

environmental policies; providing reference to using clean fuels; providing reference to 

voicing support for anti-litter campaigns; providing reference to voicing company's 

concern for the environment; receiving an award related to company's environmental 

programs or policies; providing reference to environmental education including 

sponsorship of studies (Gray et al., 1995b); and, providing reference to information on 

the availability of a separate environmental report. An example of disclosure against 

this theme is (MIM Holdings Ltd, 1998, p. 12): 
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This year, the company will issue the first environmental report for the MIM 
group as a whole, in accordance with its commitment to the Australian Minerals 
Industry's Code for Environmental Management. 

Measurement against the environment category and 10 themes discussed above is 

detailed in Section 4.3.4 of this chapter. 

4.4.1.2 Energy 

In this CSD category, themes concerning energy conservation, energy efficiency of 

products and alternative energy sources are defined. Four themes have been grouped in 

this category and each is listed in Table 4.3 below. Each theme is discussed in turn 

below. 

Table 4.3: disclosure themes for energy CSD 

Ref. Theme title 
BI Conservation of energy in the conduct of business 
B2 Energy efficiency of products 
B3 Alternative energy sources 
B4 General energy disclosure not included in Themes BI to B3 

Source: developed for this study 

Theme B1 concerns general disclosure about conservation of energy in the conduct of 

business, as used by Ernst and Ernst (1978). This includes providing reference to using 

energy more efficiently during the manufacturing process (Enderle and Peters, 1998, p. 

38); providing reference to utilising waste materials for energy production (for example, 

burning wood chips to produce steam); providing reference to energy savings from 

product recycling; providing reference to net energy consumption (Enderle and Peters, 

1998, p. 38); providing reference to company's efforts to reduce energy consumption 

(for example, energy consumption seminars for employees); and, providing reference to 
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the utilisation of secondary and tertiary recovery processes. An example of disclosure 

against this theme is (Foodland Associated Ltd, 1998, p. 21): 

Action is currently working with an energy consultant to improve the efficiency 
of supermarkets and has introduced a number of programmes to reduce 
electricity usage..... These units use heat from refrigeration units to pre-heat 
water used in wash areas, therefore reducing the energy required to heat the 
water at a later date. 

Theme B2 concerns general disclosure about energy efficiency of products, as used by 

Ernst and Ernst (1978). This includes providing reference to increased energy efficiency 

of products; and, providing reference to research directed at improving energy 

efficiency of products. It does not include providing reference to the energy-saving 

nature of products by manufacturers of energy-saving devices. An example of 

disclosure against this theme is (Samsung Display Devices, 1998, p. 19): 

Another product innovation from SDD was the 15" Mini-nect, which consumes 
15% less electricity than previous models, once again grabbing the attention of 
customers. 

Theme B3 concerns general disclosure about alternative energy sources, as used by 

Gray et al. (1995b). This includes providing reference to the 

use/development/exploration of new sources, efficiency improvements and insulation 

improvements. An example of disclosure against this theme is (Australian Gas Light 

Company, 1998, p. 14): 

An important aspect of the project is the availability of natural gas at selected 
public refuelling stations..... In a separate project, AGL continues to support and 
monitor trials by Waverley Council with their NGV garbage trucks. 
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Theme B4 concerns general energy-related disclosure not included in themes B1 to B3, 

as used by Ernst and Ernst (1978). This includes providing reference to helping others 

save energy on a not-for-profit basis (for example, promoting employee car pools); 

providing reference to receiving an award for an energy conservation program; 

providing reference to voicing company's concern about the energy shortage problem; 

providing reference to establishing an officer, department or committee of directors to 

oversee energy policies; and, providing reference to conducting company-funded, 

energy-related research not directly pertaining to the production process, use of product 

or both. An example of disclosure against this theme are the energy fund loans reported 

by LG Chemical (1998, p. 24). 

Measurement against the energy category and four themes discussed above is detailed in 

Section 4.3.4 of this chapter. 

4.4.1.3 Diversity 

In this CSD category, themes concerning employment and advancement of minorities, 

women and special-interest groups, and support for minority businesses, are defined. 

Seven themes have been grouped in this category and each is listed in Table 4.4 below. 

Each theme is discussed in turn below. 

Table 4.4: disclosure themes for diversity CSD 

Ref. Theme title 
Cl Employment of minorities 
C2 Advancement of minorities 
C3 Employment of women 
C4 Advancement of women 
C5 Employment of other special-interest groups 
C6 Support for minority businesses 
C7 General diversity-related disclosure not included in Themes Cl to C6 

Source: developed for this study 
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Theme Cl concerns general disclosure about the employment of minorities, as used by 

Ernst and Ernst (1978). This includes providing reference to recruiting or employing 

racial minorities; providing reference to percentage or number of minority employees in 

the work force; and, providing reference to goals for minority representation in the work 

force. An example of disclosure against this theme is (Normandy, 1998, p. 29): 

Normandy formulated and established an Indigenous Employment Strategy 
during the year..... The aim of the $3 million strategy is to lift Aboriginal 
employment at each of the Company's sites to appropriate levels of the work 
force. 

Theme C2 concerns general disclosure about the advancement of minorities, as used by 

Ernst and Ernst (1978). This includes providing reference to a program for advancing 

minorities to managerial positions; providing reference to percentage or number of 

minority employees in managerial positions; and, providing reference to minority 

officers or directors. An example of disclosure against this theme is (Lihir Gold 

Limited, 1998, p. 8): 

Lihir is committed to localising positions through the appointment of Papua New 
Guineans wherever it is appropriate to do so. Significant progress was made 
during 1998 with four management positions being localised, including the 
appointment of the first Lihirian manager. 

Theme C3 concerns general disclosure about the employment of women, as used by 

Ernst and Ernst (1978). This includes providing reference to recruiting or employing 

women; providing reference to percentage or number of women in the work force; and, 

providing reference to goals for representation of women in work force. An example of 

disclosure against this theme is (Shell, 1999, p. 14): 

7.4% of employees of some 6600 senior staff in Shell companies are 
women..... last year 24.6% of international staff recruited were women... 
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Theme C4 concerns general disclosure about the advancement of women, as used by 

Ernst and Ernst (1978). This includes providing reference to programs for advancing 

women to managerial positions; providing reference to percentage or number of women 

in managerial positions; providing reference to women officers or directors; and, 

providing reference to equal treatment of men and women (Enderle and Peters, 1998, p. 

38). An example of disclosure against this theme is (Shell, 1998, p. 12): 

Recently, a deliberate effort to increase the contribution from women at the most 
senior levels of the Group was announced. 

Theme C5 concerns general disclosure about the employment of other special-interest 

groups, as used by Ernst and Ernst (1978). This includes providing reference to hiring or 

training the physically or mentally handicapped, ex-convicts, hard-core unemployed or 

former drug addicts; providing reference to programs to recruit and hire war veterans; 

and, providing reference to percentage or number of members of these groups in the 

work force. An example of disclosure against this theme is (Coca Cola Beverages plc, 

1998, p. 30): 

It is CCB's policy to consider fully applications for employment by disabled 
persons, bearing in mind the aptitude of the applicant concerned..... It is CCB's 
policy to ensure the training, career development and promotion of disabled 
persons match that of other employees as far as possible. 

Theme C6 concerns general disclosure about the support for minority businesses, as 

used by Ernst and Ernst (1978). This includes providing reference to technical, 

managerial or monetary aid to minority businesses; and, providing reference to the use 
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of minority suppliers, banks or other minority businesses. An example of disclosure 

against this theme is (Lihir Gold Limited, 1998, p. 9): 

The Business Development Department provides advice and assistance to a wide 
range of local businesses. A significant number of activities are now contracted 
to Lihirian owned and operated entities ranging from the camp and messing 
operations earthworks and road maintenance and townsite maintenance and pest 
control operations... 

Theme C7 concerns general diversity disclosure not included in themes Cl to C6, as 

used by Ernst and Ernst (1978). This includes providing reference to an affirmative 

action or equal opportunity program; providing statements regarding "... treating all 

employees and job applicants fairly, regardless of gender, race, religion or sexual 

orientation" (Environics, 1999, p. 19); providing reference to making managers 

accountable for equal employment goals; providing reference to sponsoring minority 

housing programs or projects; and, providing reference to establishing a minority affairs 

council, committee or office. An example of disclosure against this theme is 

(Normandy, 1998, p. 19): 

Central to the way in which Normandy operates is a desire to be indigenous 
communities' preferred partner, an approach built upon a foundation of trust and 
respect, provision of employment and training opportunities, and community 
support. The year was notable for the implementation of Normandy's Indigenous 
Employment Strategy, and expansion of the Company's Cross Cultural 
Awareness Programme. 

Measurement against the diversity category and seven themes discussed above is 

detailed in Section 4.3.4 of this chapter. 
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4.4.1.4 Fair business practices 

In this CSD category, themes concerning socially responsible business practices abroad, 

illicit operations, child and forced labour, global competition, civil rights and leadership 

are defined. Seven themes have been grouped in this category and each is listed in Table 

4.5 below. Each theme is discussed in turn below. 

Table 4.5: disclosure themes for fair business practices CSD 

Ref. Theme title 
DI Socially responsible business practices abroad 
D2 Illicit operations 
D3 Child and forced labour 
D4 Global competition 
D5 Civil rights 
D6 Leadership 
D7 General fair business practices disclosure not included in Themes DI to D6 

Source: developed for this study 

Theme D1 concerns general disclosure about socially responsible business practices 

abroad, as used by Ernst and Ernst (1978). This includes providing reference to using 

local suppliers; providing reference to promoting foreign nationals to managerial 

positions or training them for advancement; providing reference to disclosing 

involvement in the civic affairs of a foreign country; and, providing reference to 

"... applying the same high standards everywhere they operate" (Environics, 1999, p. 

23), including health and safety standards (Enderle and Peters, 1998, p. 38). An example 

of disclosure against this theme is (Shell, 1999, p. 10): 

Shell companies co-operate with local governments and regulatory bodies in all 
countries where they operate and contribute, wherever possible, to the 
development of appropriate regulatory frameworks for emissions from refinery 
and chemicals manufacturing facilities. These are designed to take account of 
local circumstances including potential impact on the surrounding environment. 
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Theme D2 concerns general disclosure about illicit operations. This includes providing 

reference to statements condemning bribery or corruption (Environics, 1999, p. 20); 

providing reference to statements on co-operation with others to eliminate corrupt 

practices (Enderle and Peters, 1998, p. 38); and, providing reference to determining the 

nature or extent of questionable payments, or disclosure that a company has made none 

(Ernst and Ernst, 1978). An example of disclosure against this theme is (Shell, 1998, 

p. 20): 

We do not bribe, nor do we accept bribes. We do not sanction illegal payments 
of any kind. We investigate all suspicious circumstances. Any employee found 
to have bribed or to have accepted bribes is dismissed... 

Theme D3 concerns general disclosure about child and forced labour. This includes 

providing reference to statements confirming the avoidance of child labour (age under 

14 years) and forced labour (Environics, 1999); and, providing reference to actions 

taken to ensure that subcontractors, too, do not use child and forced labour (Enderle and 

Peters, 1998, p. 38). An example of disclosure against this theme is (Shell, 1999, p. 17): 

In every country where we operate, our employees are above the local legal age 
of employment..... Shell companies in 84 countries have a specific policy to 
prevent the use of child labour in any of their operations. Contractors and/or 
suppliers are screened against the use of child labour in 52 countries. 

Theme D4 concerns general disclosure about global competition. This includes 

providing reference to statements supporting the rules of fair competition within 

existing legal and social constraints (Enderle and Peters, 1998, p. 39). An example of 

disclosure against this theme is (Shell, 1998, p. 28): 
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Shell companies support free enterprise. They seek to compete fairly and 
ethically and within the framework of applicable competition laws; they will not 
prevent others from competing freely with them..... In the last five years, two 
cases have been reported in which Shell companies were found to have taken 
anti-competitive action... 

Theme D5 concerns general disclosure about civil rights. This includes providing 

reference to discussion on honouring basic civil and political rights (beyond rights 

issues linked directly to business practices) (Enderle and Peters, 1998, p. 39). An 

example of disclosure against this theme is (Shell, 1999, p. 29): 

The Movement for the Survival of the Ogoni People (MOSOP) continues to 
campaign for self-determination for the Ogonis..... and has acknowledged a 
limited but significant response by the military to address its demands for 
improved human rights. 

Theme D6 concerns general disclosure about leadership. This includes providing 

reference to discussion on ethical leadership in international business (beyond ethical 

conduct of individual TNCs); and, providing reference to discussion on contribution to a 

world community (beyond business) (Enderle and Peters, 1998, p. 39). An example of 

disclosure against this theme is (SK Corporation, 1998, p. 1): 

The company is committed to becoming a global leader that helps build a better 
society for people everywhere. 

Theme D7 concerns general fair business practices disclosure not included in themes D1 

to D6, as used by Ernst and Ernst (1978). This includes providing reference to 

disclosing a policy on business ethics. An example of disclosure against this theme is 

(Leighton, 1998, p. 50): 
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Leighton recognises the need for Directors and employees to observe the highest 
standards of behaviour and business ethics when engaging in corporate activity. 

Measurement against the fair business practices category and seven themes discussed 

above is detailed in Section 4.3.4 of this chapter. 

4.4.1.5 Human resources 

In this CSD category, themes concerning employee health and safety, training, 

remuneration, benefits and morale are defined. Also included are mandatory themes for 

ASK so that voluntary CSD can be established. Thirteen themes have been grouped in 

this category and each is listed in Table 4.6 below. Each theme is discussed in turn 

below. 

Table 4.6: disclosure themes for human resources CSD 

Ref. Theme title 
El Employee health and safety 
E2 Employee training and empowerment 
E3 Employee entitlements and remuneration 
E4 Minimum wages 
E5 Employee benefits 
E6 Employee performance and profiles 
E7 Employee share purchase schemes 
E8 Employee morale and incentives 
E9 Industrial relations 
E 10 Australian mandatory requirements relating to disclosure superannuation commitments and 

employee entitlements 
El 1 Australian mandatory requirements relating to disclosure against employee share schemes 
E12 Korean mandatory requirements relating to disclosure against severance benefits 
E13 General human resources disclosure not included in Themes El to E12 

Source: developed for this study 

Theme E1 concerns general disclosure about protecting the health and safety of 

employees, as used by Ernst and Ernst (1978). This includes providing reference to 

reducing or eliminating pollutants, irritants or hazards in the work environment; 

providing reference to promoting employee safety and physical or mental health; 

Chapter 4- Method (157) 



providing reference to disclosing accident statistics; providing reference to complying 

with OH&S standards; providing reference to receiving a safety award; providing 

reference to establishing a safety department or committee; providing reference to 

conducting research with the objective of improving work safety; and, providing 

reference to discussion on contractor's health and safety. An example of disclosure 

against this theme is (Comalco, 1998, p. 22): 

Comalco continues to target occupational health and safety improvement at all 
operating sites. The emphasis is on reducing accidents through behavioural 
change by focusing on both unsafe acts and conditions. 

Theme E2 concerns general disclosure about employee training, as used by Ernst and 

Ernst (1978). This includes providing reference to training employees through in-house 

programs; providing reference to giving financial assistance to employees enrolled in 

college, vocational, high school or continuing education courses; and, providing 

reference to training and empowering employees through development of relevant and 

transferable skills and knowledge (Enderle and Peters, 1998). An example of disclosure 

against this theme is (Sindo Ricoh, 1998, p. 7): 

... a full training program for technicians working at sales outlets not only helps 
them improve their technological capability, but also goes a long way towards 
raising morale and instilling a sense of professional pride. 

Theme E3 concerns general disclosure about employee entitlements and remuneration, 

as used by Hackston and Milne (1996). This includes providing reference to any amount 

and/or percentage figures for salaries, wages, PAYE taxes, superannuation, long service 

leave, sick leave; providing reference to any policies/objectives/reasons for the 

company's remuneration package/schemes/superannuation; providing reference to 
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discussion on Enterprise Bargaining Agreements; and, providing reference to discussion 

on establishment of a remuneration committee for employee salaries. An example of 

disclosure against this theme is (Wesfarmers, 1998, p. 29): 

The committee determines remuneration policies and practices for Wesfarmers 
as a whole..... In determining policies and practices that will attract, motivate 
and retain high quality people, the committee regularly seeks appropriate 
external advice. 

Theme E4 concerns general disclosure about minimum wages. This includes providing 

reference to a statement confirming that employees are paid at least living wages 

(Enderle and Peters, 1998, p. 38); and, providing reference to actions taken to ensure 

that subcontractors, too, pay at least living wages (Enderle and Peters, 1998, p. 38). . An 

example of disclosure against this theme is (Shell, 1999, p. 16): 

The lowest paid Shell employee earns US$50 per month, which is three times 
(1.6 times in 1997) the statutory national minimum in that country. 

Theme E5 concerns general disclosure about employee benefits, as used by Hackston 

and Milne (1996). This includes providing reference to staff accommodation/staff home 

ownership schemes; providing reference to recreational activities/facilities; providing 

reference to staff discount schemes; providing reference to share loans; and, providing 

reference to loans for personal computers/housing, etc. An example of disclosure 

against this theme is (Amcor, 1998, p. 70): 

Loans made to employees under the Employee Share/Option plan are 
reclassified for US GAAP purposes as a reduction in shareholder's equity 
instead of as an asset for Australian purposes. 
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Theme E6 concerns general disclosure about employee performance and profiles, as 

used by Hackston and Milne (1996). This includes providing reference to the number of 

employees in the company and/or at each branch/subsidiary; providing reference to the 

occupations/managerial levels involved; providing reference to the disposition of staff 

(where staff are stationed and the number involved); providing reference to statistics on 

the number of staff, the length of service in the company and their age groups; 

providing reference to per employee statistics (eg value added per employee); and, 

providing reference to information on the qualifications of employees recruited. An 

example of disclosure against this theme is (Singapore Airlines, 1998, p. 11): 

The Group's average staff strength rose 2.7 per cent, while revenue and value 
added increased 7.0 per cent and 7.6 per cent respectively, causing Group 
revenue and value added per employee to rise 4.2 per cent and 4.8 per cent 
respectively. Group operating profit per employee increased 8.6 per cent. 

Theme E7 concerns general disclosure about employee share purchase schemes, as used 

by Hackston and Milne (1996). This includes providing reference to information on the 

existence of or amount and value of shares offered to employees under a share purchase 

scheme or pension program; and, providing reference to any other profit sharing 

schemes. An example of disclosure against this theme is (Creative Technology Ltd, 

1998, p. 25): 

... the Board of Directors offered all employees with stock options (both from 
the Old and New Plans), the opportunity to cancel four existing options in 
exchange for a grant of three new options at an exercise price of $5.90 (or 
S$8.52), the fair market value of the Company's Ordinary Shares on the date of 
the offer. 

Theme E8 concerns general disclosure about employee morale and incentives, as used 

by Hackston and Milne (1996). This includes providing reference to information on the 
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company/management's relationships with the employees in an effort to improve job 

satisfaction and employee motivation; providing reference to information on the 

stability of worker's jobs and the company's future; providing reference to information 

on the availability of a separate employee report; providing reference to information 

about any awards for effective communication with employees; providing reference to 

information about communication with employees on management styles and 

management programs which may directly affect the employees; providing reference to 

employee incentive schemes; and, providing reference to discussion regarding 

redundancy. An example of disclosure against this theme is (Telstra, 1998, p. 147): 

The Telstra Group is effecting the reduction in employees through a combination 
of natural attrition and outsourcing (approximately 6,700 employees) and 
voluntary redundancy offers and involuntary terminations (approximately 
20,800 employees). 

Theme E9 concerns general disclosure about industrial relations, as used by Hackston 

and Milne (1996). This includes providing reference to the company's relationship with 

trade unions and/or workers; providing reference to any strikes, industrial 

actions/activities and the resultant losses in terms of time and productivity; providing 

reference to information on how industrial action was reduced/negotiated; and, 

providing reference to statements recognising free associations of employees (Enderle 

and Peters, 1998, p. 38). An example of disclosure against this theme is (Rio Tinto, 

1998, p. 31): 

Some two thirds of the hourly paid employees are presented by the United 
Steelworkers of America, the largest of 17 unions representing employees. A 
six-year labour contract will expire on September 30,2002. 
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Theme E10 concerns specific disclosure against superannuation commitments and 

employee entitlements as per the Australian Accounting Standards Board (AASB) 1028 

"Accounting for Employee Entitlements". For a discussion on this requirement refer to 

Appendix 4E of this study. An example of disclosure against this theme is (Mayne 

Nickless Limited, 1998, p. 65): 

The provisions for employee entitlements to wages, salaries, annual leave and 
vesting sick leave represents the amount which the economic entity has a present 
obligation to pay resulting from employees' services provided up to the balance 
date. 

Theme E II concerns specific disclosure against employee share schemes as per AASB 

1028 "Accounting for Employee Entitlements". For a discussion on this requirement 

refer to Appendix 4E of this study. An example of disclosure against this theme is 

(Woolworths Limited, 1998, p. 61): 

The Share Purchase Plan has been established to enable all permanent 
employees of Woolworths to acquire shares in the Company on an annual basis 
at a discount to the prevailing market price. 

Theme E12 concerns specific disclosure against employee severance benefits as per the 

Korean Financial Accounting Standards (Article 47-2, clause 2) "Severance and 

Retirement Benefits". For a discussion on these requirements refer to Appendix 4E of 

this study. An example of disclosure against this theme is (Hyundai Engineering and 

Construction, 1998, p. 38): 

Employees and directors with more than one year of service are entitled to 
receive a lump-sum payment upon termination of their employment with the 
Company, based on their length of service and rate of pay at the time of 
termination. 
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Theme E13 concerns general human resource disclosure not included in themes E1 to 

E12, as used by Ernst and Ernst (1978). This includes providing reference to assistance 

or guidance to employees who are in the process of retiring; providing reference to 

programs for retaining or relocating displaced workers; providing reference to receiving 

an award related to the formulation or implementation of general human resource 

policies; providing reference to attempting to improve the work environment (for 

example, restructuring the work process, improving facilities or organising social events 

that will increase worker satisfaction and motivation); providing reference to other 

disclosures of socially responsible industrial relations policy (for example, counselling 

on alcoholism or establishing an employee affairs department); providing reference to 

creating a human resources committee; and, providing reference to any statements 

promoting human development (beyond economic development) defined as a process of 

enlarging people's choices (Enderle and Peters, 1998, p. 39). An example of disclosure 

against this theme is (Shell, 1999, p. 15): 

Shell companies in 96 countries (77 in 1997) have organised forums for staff to 
discuss employment conditions. In 99 countries (82 in 1997) employee welfare 
is protected by clearly stated grievance procedures. 

Measurement against the human resources category and 13 themes discussed above is 

detailed in Section 4.3.4 of this chapter. 

4.4.1.6 Community involvement 

In this CSD category, themes concerning community activities, health, education and 

the arts are defined. Four themes have been grouped in this category and each is listed 

in Table 4.7 below. Each theme is discussed in turn below. 
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Table 4.7: disclosure themes for community involvement CSD 

Ref. Theme title 
Fl Community sponsorship and services 
F2 Community health-related activities 
F3 Education and the arts 
F4 General community involvement disclosure not included in Themes Fl to F3 

Source: developed for this study 

Theme F1 concerns general disclosure about community sponsorship and services, as 

used by Ernst and Ernst (1978). This includes providing reference to donations of cash, 

products or employee services to support established community activities and events, 

and sporting events; providing reference to promoting employee or company 

involvement in the local political process or civic affairs; and, providing reference to 

summer or part-time employment of students. It does not include providing reference to 

lobbying activities; supporting education and arts (refer to item 6.3 in this section); and, 

providing reference to political donations. An example of disclosure against this theme 

is (Fraser and Neave, 1998, p. 41): 

Sponsorships activities provide the Group with opportunities to improve the 
visibility of its brands and promote volume growth, while lending support to 
major sporting and other events that are valued by the community. 

Theme F2 concerns general disclosure about community health-related activities, as 

used by Ernst and Ernst (1978). This includes providing reference to sponsoring public 

health projects; providing reference to aiding medical research; and, providing reference 

to distributing health-related information to the public. An example of disclosure against 

this theme is (Singapore Airlines, 1998, p. 26): 

To mark the Airline's 50th anniversary, SIA announced plans to contribute $4 
million to the Movement for the Intellectually Disabled in Singapore (MINDS), 
to help fund the construction of a new headquarters and sheltered workshop. 
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Theme F3 concerns general disclosure about education and arts, as used by Ernst and 

Ernst (1978). This includes providing reference to donations of cash, products or 

employee services to education, the arts, historical societies, public television and 

conservation groups; providing reference to education programs for non-employee 

special-interest groups (for example, women and minorities); providing reference to 

sponsoring educational conferences, seminars or art exhibits; and, providing reference 

to funding college scholarship programs or activities. It does not include providing 

reference to training customers in the use of products. An example of disclosure against 

this theme is (Singapore Bus Services Ltd, 1998, p. 17): 

Doing our bit for the National Education Programme, SBS supported the 
Singapore Story Exhibition by sponsoring bus panel advertisements, the 
Singapore Story Jigsaw Mural contest for school children and t-shirts for the 
exhibition guides. 

Theme F4 concerns general community involvement disclosure not included in themes 

F1 to F3, as used by Ernst and Ernst (1978). This includes providing reference to aiding 

disaster victims; providing reference to sponsoring community recycling centers; 

providing reference to offering the services of a speakers bureau; providing reference to 

receiving an award for community involvement; providing reference to supporting a 

company-affiliated charitable foundation; and, providing reference to other special 

community-related projects or activities (for example, opening the company's facilities 

to the public). An example of disclosure against this theme is (Asia Pacific Breweries 

Ltd, 1998, p. 26): 

The company's commitment to those in need was formalised in 1994 by the 
establishment of the Asia Pacific Breweries Foundation with a $10 million trust 
fund..... Its specific functions are creativity development, achievement of 
excellence, human resource development and humanitarian awards. 
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Measurement against the community involvement category and four themes discussed 

above is detailed in Section 4.3.4 of this chapter. 

4.4.1.7 Products and consumers 

In this CSD category, themes concerning product safety, pollution and development are 

defined. Four theme have been grouped in this category and each is listed in Table 4.8 

below. Each theme is discussed in turn below. 

Table 4.8: disclosure themes for products and consumers CSD 

Ref. Theme title 
GI Product safety 
G2 Reducing pollution arising from use of product 
G3 Product development 
G4 General product-related disclosure not included in Themes GI to G3 

Source: developed for this study 

Theme G1 concerns general disclosure about product safety, as used by Ernst and Ernst 

(1978). This includes providing reference to products meeting applicable safety 

standards; providing reference to making products safer for consumers; providing 

reference to creating a product safety committee; providing reference to conducting 

safety research related to the company's product; providing reference to disclosing 

improved or more sanitary procedures in the processing and preparing of products; 

providing reference to information on the safety of the firm's product (Hackston and 

Milne, 1996); and, providing reference to discussion on claims regarding asbestos 

liabilities. It does not include providing reference to the operations of a manufacturer of 

safety equipment. -An example of disclosure against this theme is (James Hardie, 1998, 

p. 59): 
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Costs incurred as a result of liabilities associated with the manufacture and sale 
of asbestos related products are expensed as incurred. A provision is also made 
to cover James Hardie's best estimate cost of settlement of known claims. 

Theme G2 concerns general disclosure about reducing pollution arising from product 

use, as used by Ernst and Ernst (1978). This includes providing reference to efforts to 

reduce pollutive effects of using a product (for example, modifications to reduce engine 

noise or use of biodegradable materials); and, providing statements "... ensuring 

that..... products..... do not harm the environment" (Environics, 1999, p. 21). It does not 

include providing reference to improvement by manufacturers of pollution-control 

equipment; and, providing reference to efforts to increase energy efficiency of product 

(refer to Section 4.4.1.2 of this chapter). An example of disclosure against this theme is 

(Rothmans Holdings Limited, 1998, p. 7): 

During the year we have continued our focus on the environmental impact of our 
product, both at the manufacturing and consumer levels. A review conducted by 
independent risk assessors of a number of our operating locations during the 
year... 

Theme G3 concerns general disclosure about product development, as used by Hackston 

and Milne (1996). This includes providing reference to information on developments 

related to the company's products, including its packaging (for example, making 

containers reusable); providing reference to the amount/percentage figures of social 

research and development expenditure and/or its social benefits; providing reference to 

information on any research projects set up by the company to socially improve its 

product is any way; and providing reference to genetic engineering activities. An 

example of disclosure against this theme is (Daewoo Heavy Industries, 1998, p. 19): 
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Accordingly, management has made research and development the first priority. 
The company seeks to combine the very best of advanced technology with 
efforts to promote human ends, customer satisfaction and environmental 
protection. 

Theme G4 concerns general product-related disclosure not included in themes G1 to 

G3, as used by Ernst and Ernst (1978). This includes providing reference to consumer- 

orientation of product labelling (for example, disclosure of nutritional value of product); 

providing reference to disclosure of product improvements in the public interest (for 

example, specially designed investment programs for minority businesses); providing 

reference to company-funded research aimed at solving problems in the public interest 

(other than energy-related research); providing reference to discussion of a company's 

consumer responsiveness (for example, establishment of a consumer affairs 

department); providing reference to disclosure of practices related to the confidentiality 

and accessibility of customer-related information; providing reference to statements of 

policy pertaining to the standards of fairness or truthfulness of advertisements for 

company products; providing reference to screening media broadcasts to ensure the 

public acceptability of the subject matter (for example, reviewing content for sex or 

violence); providing reference to recognition of suppliers role in providing finished 

product; and, providing reference to awards of certificates for product quality (for 

example, IS09001, ASME approval). An example of disclosure against this theme is 

(Sindo Ricoh, 1998, p. 6): 

Through its commitment to perfect quality control, the Asan plant obtained 
IS09002 certification in 1993, with the Seoul plant acquiring IS09001 
certification in 1995. Along with these and several other certifications from 
international accreditation bodies, domestic recognition in the form of KT and 
EM marks have helped to build Sindoricoh's image as a maker of quality 
products in Korea and overseas. 
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Measurement against the product category and four themes discussed above is detailed 

in Section 4.3.4 of this chapter. 

4.4.1.8 Other social responsibility disclosures 

In this CSD category, themes concerning other social responsibility disclosures are 

defined. Two themes have been grouped in this category and each is listed in Table 4.9 

below. Each theme is discussed in turn below. 

Table 4.9: disclosure themes for other social responsibility disclosures CSD 

Ref. Theme title 
Hl General social disclosure not included in categories A to G 
H2 References to additional information 

Source: developed for this study 

Theme H1 concerns general social disclosure not included in categories A to G, as used 

by Ernst and Ernst (1978). This includes providing reference to establishing a social 

action or public interest committee not necessarily related to the other seven general 

CSR categories; providing reference to the receipt of an award for socially responsible 

conduct not specifically related to other categories of this report; providing reference to 

general disclosure of corporate objectives or policies with regard to social 

responsibility, reputation, trust, etc.; providing reference to voluntary testimony to 

government bodies or agencies on proposed legislation; and, providing discussions 

regarding Native Title. It does not include providing reference to public relations 

committees or political lobbies. An example of disclosure against this theme is (Lend 

Lease Corporation, 1998, p. 46): 

As societies around the world become increasingly sceptical, we will need to 
double our efforts to retain the trust we presently enjoy from our various 
constituents - employees, customers, and the populace at large. Trust is a unique 
competitive advantage. 

Chapter 4- Method (169) 



Theme H2 concerns general disclosure about references to additional information, as 

used by Ernst and Ernst (1978). This includes providing reference to additional 

publications pertaining to the company's social responsibility activities sent with the 

annual report or available upon request. An example of disclosure against this theme is 

(Rio Tinto, 1998, p. 49): 

The health, safety and environment unit continues to focus on the achievement 
of standards and performance which lead the industry. More on the Group's 
performance in this area is provided later in this report and will also be reviewed 
in detail in a separate social and environmental report. 

Measurement against this category and the two themes discussed above is detailed in 

Section 4.3.4 of this chapter. 

4.4.2 Administrating the CSD measurement process 

This section details the steps taken to administer the CSD measurement process. Three 

stages are detailed under three separate sub-headings. The first stage concerns the 

piloting of the CSD measurement process prior to measuring CSD across the entire 

sample. The second stage describes the method for testing external reliability. And, the 

third stage describes the results of the external reliability testing. 

4.4.2.1 Piloting the measurement process 

As is evident from the discussion in the previous section, the Ernst and Ernst (1978) 

categories were used as a basis for defining CSD. However, the Ernst and Ernst 

instrument originally included seven CSD categories and not the eight described in 

Section 4.4.1. The additional category came about from piloting the seven CSD 
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categories against the countries included in the present study. An initial sample of 15 

reports (five from each country) was read by myself to test the relevance of the seven 

Ernst and Ernst categories and associated themes prior to coding and measuring CSD 

across the entire sample. The testing of the 15 reports resulted in two modifications to 

the CSD measurement process. 

Firstly, to reflect the level of photographic evidence used by corporations to 

communicate themes concerning employment of women and the advancement of women, 

a separate category termed diversity was created. This category adopted seven themes 

from the Ernst and Ernst (1978) fair business practices category. Section 4.4.1 of this 

chapter reflects these changes. 

Secondly, additional themes were included to control for mandatory disclosure 

requirements so that voluntary CSD could be established. These requirements are 

discussed in Appendix 4E and are reflected in Section 4.4.1 of this chapter. 

4.4.2.2 External reliability testing of the CSD measurement process 

Reliability confirms that data is real and has not occurred through chance. 45 As 

Krippendorf (1980, p. 130) states: 

Reliability assesses the extent to which any research design, any part thereof, 
and any data resulting from them represent variations in real phenomena rather 
than the extraneous circumstances of measurement, the hidden idiosyncrasies of 
individual analysts, and surreptitious biases of a procedure. 

Krippendorf (1980) identifies three types of reliability test; stability, reproducibility 

(inter-coder reliability) and accuracy. Consistent with Milne and Adler (1998), the 
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present study adopts reliability tests for reproducibility 46 and accuracy 47. These are 

considered the strongest tests for reliability, requiring independent coders and detailed 

classification schemes (Krippendorf, 1980, p. 133). Different calculations can be used to 

measure reliability (see, for example, Krippendorf, 1980; Scott, 1955; Cohen, 1960), 

and all require knowledge of the total number of coding decisions made by each coder 

and their outcome. The units for coding data are not necessarily the same as those used 

for measuring data. 

Milne and Adler (1998) argue that much of the literature does not clearly distinguish 

between units for measuring amounts of disclosure and, units for coding disclosure; 

and, that this distinction is relevant because reliability testing is concerned with coding 

errors not measurement errors. The present study measures data in corporate annual 

reports using units of one hundredth page. However, to test the reliability of the coding 

instruments (ie the application of the CSD categories detailed in Section 4.4.1, and the 

application of the rules detailed in Section 4.3.4.1) between two independent coders, 

sentences are used as an indication of the total number of coding decisions made 

(Hackston and Milne, 1996; Milne and Adler, 1998). Sentences provide a precise 

reference for where a CSD coding decision starts and finishes. 

The use of sentences permits a coefficient of agreement to be calculated based on the 

ratio of coding agreements to total number of coding decisions made by each coder. To 

allow for chance in this ratio some adjustment is needed. The present study therefore 

45 This differs from validity, which confirms that data represents known facts or truths. 
46 The aim of reproducibility, which is also referred to a inter-coder reliability, is to assess the proportion 
of coding errors between coders (Milne and Adler, 1998; Weber, 1988). 
47 The aim of accuracy is to assess the performance of coders against a predetermined standard (Milne 
and Adler, 1998). 
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adopts Krippendorf s adjustment48 (a) to the coefficient of agreement which relies on 

manipulating the pooled ex ante coding decisions of all coders, and is expressed as 

(Krippendorf, 1980, p. 134): 

a 1_ observed disagreement 
expected disagreement 

This first expression shows that when no disagreement is encountered in the data, the 

observed disagreement is 0 and therefore a=1, indicating perfect reliability. However, 

in a matrix form the observed disagreement and expected disagreement are expressed as 

the summed averages of the number of pairwise agreements for categories b and c in 

column i for a total of r columns (Krippendorf, 1980, p. 137). Therefore: 

a = 1- r 
li lb Ic 

lb Ic 

nbi nci 

M (M-1) 
dbc 

nb nc 

rm(rm-1) 
dbc 

Alternatively, this may be expressed as (Krippendorf, 1980, p. 138): 

a=1- rm-1 
M-1 

Where: 

lb lc>b 

nbi rlci dbc 

nb n, dbc 

r= total number of coding decisions 

m= number of coders 

48 Krippendorf s adjustment was chosen because the classification instrument and coding instruments 
adopted in the present study are similar to those used in Hackston and Milne (1996) which formed the 
basis for the reliability exploration undertaken by Milne and Adler (1998). 

li Zb I: 
c>b 
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Z nb; n; dbc = is the computational formula for the observed 
'b "b disagreement as an average difference of the number of 

possible b-c pairs in the whole matrix 

nb nc dbc = is the computational formula for the expected ýb"b 
disagreement as an average difference of the number of 
possible b-c pairs in the whole matrix 

For CSD content analysis the working range of this adjustment (a) is between +1.0 and 

-0.05 (Milne and Adler, 1998), where +1.0 is perfect agreement and -0.05 is perfect 

disagreement. For the present study, which will perform correlation statistics on total 

disclosures against the eight CSD categories of environment, energy, diversity, fair 

business practices, human resources, community involvement, products, and other, aa 

value of + 0.80 has been established, consistent with Milne and Adler's (1998) 

conclusions. Therefore: 

Acceptable a score for reproducibility measure of reliability =+0.80 
Acceptable a score for accuracy measure of reliability =+0.80 

4.4.2.3 Results of external reliability testing 

As discussed in Section 4.4.2.2, the present study adopts two types of reliability test. 

Firstly, tests are performed to assess the proportion of coding errors between coders 

(inter-coder reliability or reproducibility) based on ex ante coding decisions. Secondly, 

tests are performed to assess the performance of coders against a predetermined 

standard (ex post coding decisions) to determine coder accuracy. The former test is 

considered the most reliable method of assessing coding techniques, instruments and 

decision rules, as the latter test relies on pooled ex ante coding decisions agreed 

between judges (Milne and Adler, 1998, p. 14). 
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Both calculations require a knowledge of the total number of coding decisions made by 

each coder and their outcome. This permits a coefficient of agreement to be calculated 

using the ratio of coding agreements to total number of coding decisions made by each 

coder. To allow for chance, Krippendorf's adjustment is applied as discussed in Section 

4.4.2.2 of this chapter. 

One thousand nine hundred and sixty four (1964) coding decisions are tested for 

reproducibility and accuracy from three corporate annual reports randomly chosen from 

the 149 report sample. The first report contained 403 sentences, the second report 491 

sentences, and the third report 1070 sentences. Consistent with Milne and Adler (1998) 

each sentence in each report was sequentially numbered, and the reports photocopied 

and stapled. 

On 13 May 1999 an email was sent to the Centre for Social and Environmental 

Accounting Research, University of Dundee, Scotland, United Kingdom, requesting the 

name of a recognised CSD coding expert against which my coding could be evaluated. 

Mr Markus Milne, Department of Accountancy, University of Otago, New Zealand was 

subsequently approached and sent one copy of the sequentially numbered corporate 

-annual reports. To assist with the Krippendorf calculations a formulated Excel 

spreadsheet was provided by the expert coder as used in Milne and Adler (1998). 

Several modifications were undertaken against the Excel spreadsheet. Firstly, the 

number of coders was reduced from three to two. Secondly, the number of CSD 

categories was increased from seven to eight. And thirdly, the number of CSD 

`evidence' types was increased from three to five. These modifications were checked by 
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the University of Otago during the coding process. An electronic version of the coding 

spreadsheet is available on request. 

Coding of the sequentially numbered corporate annual reports was undertaken 

independently and without any detailed instruction. To facilitate the recording of 

decisions the author used a coding sheet for each corporate annual report. A four digit 

coding system was applied where the first digit (being 0 or 1) reflected whether the 

sentence was or was not CSD; the second digit (being 1 to 8) recorded the CSD 

category; 49 the third digit (being 1 to 5) recorded the `evidence' type; S° and, the fourth 

digit (being 1 to 3) recorded the `news' type. 51 As such, although it has been recognised 

that the greatest loss of reliability is associated with the first decision regarding whether 

a particular sentence was or was not a social disclosure (Milne and Adler, 1998), the 

present study assesses reliability against four levels of decision. 

As an example, the coding 1312 would indicate diversity, photographic, good news 

CSD. The coding results were then entered directly into an Excel spreadsheet format 

and sent by email to the University of Otago prior to receiving the expert coders' coding 

decisions. On receipt of the expert coders' decisions the two sets of coding results for 

each report were merged into the modified Krippendorf spreadsheet to calculate inter- 

coder reliability scores (a) based on ex ante coding decisions (refer to Table 4.10 

below). 

49 Environment (1), energy (2), diversity (3), fair business practice (4), human resources (5), community 

(6), products (7), and other (8). 
° Photo (1), declarative (2), qualitative (3), quantitative (4) and monetary (5). 

51 Bad (1), good (2), neutral (3). 
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Table 4.10: results of inter-coder reliability calculations 

Krippendorfs inter-coder reliability calculations 
based on ex ante coding decision (cc) 

Social disclosure (yes or no)? + 0.9537 
Category type + 0.9483 
Evidence type + 0.9485 
News type + 0.9351 

Source: adapted from Milne and Adler, 1998 

As discussed in Section 4.4.2.2, an acceptable a score for inter-coder reliability is +0.80 

(Milne and Adler, 1998, p. 16). The results for inter-coder reliability in the present study 

indicate that my coding techniques, instruments and decision rules produce a high level 

of inter-coder reliability (+ 0.9537) and that data derived from the content analysis in 

the present study may be used to make replicable and valid inferences about the amount 

of CSD, the CSD category, evidence type and news type. These results indicate that the 

categories selected for analysis were objective in the sense that independent judges 

could use them to arrive at similar decisions (Choi, 1999). 

Receipt of the expert coder's decisions also permitted some discussion to obtain a 

pooled set of ex post coding decisions. This permitted a further test of reliability by 

assessing each coders performance against the ex post coding decisions to determine 

coder accuracy (refer to Table 4.11 below). 

Table 4.11: results of accuracy calculations 

Krippendorf s accuracy calculations based on ex post 
coding decisions (a) 
Author Expert coder 

Social disclosure (yes or no)? 0.9856 0.9684 
Category type 0.9297 0.8487 
Evidence type 0.9355 0.8336 
News type 0.9098 0.8090 

Source: adapted from Milne and Adler, 1998 
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As noted in Table 4.11, the present study also achieved high levels of accuracy against 

the pooled ex post coding decisions. However, throughout the discussions several issues 

became apparent regarding the coding of CSD category, `evidence' type and ̀ news' 

type. 

Firstly, the use of additional `evidence' themes in the author's coding instrument meant 

that coding of declarative evidence by the expert coder was not always consistent with 

the author's. The present study used an evidence type referring to declarative evidence 

which was defined as "... evidence that supports an opinion or unsupported declaration 

concerning an organisation's social and environmental activities". This definition was 

accepted by the expert coder as appropriate for the type of CSD being recorded, 52 but 

the lack of familiarity by the expert coder is reflected in the accuracy results (author 

scored + 0.9355; expert coder scored + 0.8336). 

Secondly, the recording of photographic evidence was also discussed. The author's 

argument for coding photographic evidence was that an initial examination of corporate 

annual reports at the outset of the present study revealed that diversity related CSD is 

seldom discussed but frequently imaged. This evidence type was agreed as appropriate 

by the expert coder but, as reflected in the accuracy results, its interpretation was not 

always consistent between author and expert coder. In a number of cases the expert 

coder regarded photographic evidence referring to employees in a work environment as 

less acceptable than photographic evidence highlighting employees celebrating acts of 

achievement. 
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However, this observation was not consistent across the companies sampled in the pilot 

study (refer to Section 4.4.2.1). For example, some companies preferred to provide 

images of plant and machinery without staff, while others provided extensive images of 

staff in their work environment. In this case, the latter would have been classified as 

CSD against the rules described in Section 4.3.4.1. Therefore images of staff working, 

or celebrating acts of achievement, were considered appropriate for this study. This 

approach to recording photographic evidence was accepted by the expert coder, but the 

lack of familiarity on behalf of the expert coder is reflected in the accuracy results 

against evidence type. As stated in the coding instrument (refer to Section 4.3.4.1) and 

agreed with the expert coder, captions associated with photographs were categorised as 

part of the photograph, and not independent text. 

Thirdly, the issue of mandatory and voluntary disclosure was also discussed. Some 

studies (see, for example, Hackston and Milne, 1996), have clearly ignored any effects 

of mandatory disclosure requirements on the grounds that they are considered 

insignificant. Other studies (see, for example, Guthrie and Parker, 1990) have re- 

examined the initial results to show the effects of mandatory disclosure. While others 

(see, for example, Gray et al., 1995a) make a clear distinction at the outset of the study 

to distinguish between mandatory and voluntary CSD requirements. 

The present study distinguishes between voluntary and mandatory CSD at a theme 

level. In so doing, the rules proposed by Gray et al. (1995b) for `news' categorisation 

against mandatory CSD have been adopted where neutral news is defined as (1995b, 

p. 99): 

52 An example of this declarative evidence is (Daelim, 1998, p. 3) "Daelim thinks much of harmony 
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Statement of policy or intent within statutory minimum with no details of what 
or how; statement of facts whose credit/discredit to the company is not obvious - 
which are unaccompanied by editorializing. 

As such the present study considers all mandatory disclosure to be ̀ neutral' unless it is 

clearly stated otherwise. Therefore disclosure against severance benefits (monetary 

CSD) has been categorised as ̀ neutral' regardless of the `news' type inferred from the 

actual amounts or numbers disclosed. However, any explanations provided against the 

numbers disclosed are categorised separately and could state good or bad news. 

Throughout the coding there was some confusion over the application of this rule. On 

several occasions the expert coder coded the `news' inferred by the actual amounts and 

numbers disclosed within mandatory CSD statements. The result of this inconsistency is 

reflected in the accuracy results against ̀ news' type (author scored + 0.9098; expert 

scored 0.8090). 

Ethical issues concerning the integrity of the measurement and administration process 

have been made as explicit as possible. The utmost of care was taken when measuring 

and categorising CSD against the rules and procedures described in this Chapter. 

between Human Being and Environment and regards Client Trust as its first priority". 
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4.5 Summary 

This chapter documents the major method for data collection. In so doing, it provides a 

trail for the application of content analysis in measuring and categorising CSD to solve 

the research problem and associated research questions. Content analysis is used to 

record CSD in a systematic and replicable manner, against agreed interpretations and 

rules, to quantify the relative importance that companies place on communicating news 

regarding corporate behaviour that might legitimise their operations. 

This chapter also justified the population choice, sample, source of data and, unit of 

analysis. Three culturally diverse countries, namely ASK, were selected from those 

countries assessed by Hofstede (1980,1991) and Gray (1988) for their cultural 

attributes. The 50 largest publicly listed commercial and industrial organisations from 

each country was justified as an appropriate sample against which to examine CSD 

practices. Corporate annual reports are used to evaluate CSD practices, recorded as 

measured pages to reflect the importance of the category or theme to the reporting 

entity. To gain further incite into the theoretical relevance of CSD practices, message 

types are also examined against categories referring to `evidence' and ̀ news'. 

This chapter has also described the procedures for measuring the dependent variable, 

CSD, and the administration of the measurement process. Eight CSD categories based 

on Ernst and Ernst (1978), and 51 associated themes, were adopted as recommended in 

the CSD literature (Gray et al., 1995b). Each theme is described in detail, making 

allowance for statutory CSD required in ASK. In so doing, this section addresses issues 

concerning the validity of the dependent variable by making the measurement of CSD 

as ̀ correct' and accurate as possible through defined procedures. The second part of this 
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section has discussed issues concerning the administration of the CSD measurement 

process and assessing its reliability. Reliability tests were described for reproducibility 

and accuracy of the dependent variable. 

All discussion regarding limitations of methodology is provided in Section 6.6 of 

Chapter 6. In the next chapter the results of the data analysis relevant to solving the 

research problem and four research questions is provided. Discussion concerning the 

statistical forms of research questions, treatment of data for analysis, tests for 

assumptions concerning analytical techniques, use of computer programs and, the use of 

control variables in the research design, is also discussed in the next chapter. 
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5.1 Introduction 

In the previous chapter the major method for data collection to solve the research 

problem and associated research questions was discussed. Content analysis was used to 

record CSD in a systematic manner, against agreed interpretations and rules, to quantify 

the relative importance that companies place on communicating news regarding 

corporate behaviour in annual reports. 

The aim of this chapter is to report the results of analysis against four research 

questions. The four research questions were formulated in Section 3.4 of Chapter 3 and 

are: 

What are the expectations of a global community regarding the behaviour of 
multinational organisations? 

What and how much voluntary CSD do multinational organisations with a home 
base in culturally diverse countries provide? 

What measures of exposure appear relevant to multinational organisations 
regarding their global activities? 

Does the amount of voluntary CSD aligned with expectations of a global 
community depend on levels of global exposure? 

This chapter is principally organised according to the four research questions stated 

above. The statistical form of hypotheses, and other instruments for measuring the 

constructs established by each research question, are dealt with at the beginning of the 

section relevant to the research question under consideration. Any treatment of data 

before analysis, assumptions regarding analytical techniques, validity and reliability 

issues and software application, are also discussed at the beginning of the section 
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relevant to the research question under consideration. Discussion regarding the results 

of analysis is detailed in Chapter 6. 

In reporting the results of analysis certain assumptions have been made. First, the 

allowable limits for error (Type I error) for results reported in this section is defined as 

the "probability of concluding that significance exists when it really does not" (Hair et 

al., 1998, p. 10), and is set at 5 percent (p = 0.05). As such, the significance of test 

results is reported in three ways (Coolican, 1990, as cited in Perry, 2000, p. 33), using 

levels of probability (p) at which it is agreed to reject the null hypothesis (Ho). These 

three levels are: 

`significant': 0.05 >p<0.01 

`highly significant': 0.01 >p < 0.001 

`very highly significant': 0.001 >p 

Issues concerning ̀power' relevant to multiple regression techniques will be discussed 

in Section 5.6. 

The second assumption is that unless otherwise stated, all probabilities reported are 

based on one-tailed tests, recognising that in each case the alternative hypothesis (H1) is 

directional (Coolican, 1999, p. 291). 
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5.2 Descriptive data concerning the companies examined 

In this section, the data is introduced. Methodological issues concerning the transfer of 

data into the statistical package SPSS are briefly discussed, and frequency results 

against industry types is provided. Frequency results for industry types against each 

country is also reported, together with an indication of the global orientation of the 

sample. 

Each annual report in the sample was read and observations concerning CSD recorded 

on an Excel spreadsheet using the CSD decision rules described in Section 4.3.4.1, and 

the CSD categories and themes described in Section 4.4.1. Appendix 4D provides 

copies of the CSD scoring sheets for all 149 companies. Results for CSD theme, 

`evidence' type and ̀ news' type were computed and manually transferred to a summary 

Excel spreadsheet for transfer into the statistical computer package SPSS (version 

10.0.5). The transfer process was rechecked to identify and remove any errors in data 

entry. 

Each case was assigned a series of numeric references, as separate variables, in the 

SPSS worksheet. Firstly, each case was assigned its own unique identification number. 

Thus, the first case was identified with a `1', the second case with a ̀ 2', the third case 

with a ̀ 3', until all 149 cases had been identified. As such, each case is distinguishable 

from another. 

Secondly, each case was assigned a numeric reference to reflect the country in which it 

was corporatised. Thus, the 50 Singaporean organisations were assigned the numeric 

reference `1', the 50 Australian organisations were assigned the numeric reference ̀ 2' 
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and, the 49 South Korean organisations were assigned the numeric reference ̀ 3'. 

Country references were confirmed using the headquarter address details provided in 

each annual report. As such, each case is related to its country of origin. 

Thirdly, each case was assigned a numeric reference to reflect industry type. Industry 

classification was achieved using the OneSource ̀ global business browser' and 

associated classification scheme (www. onesource. com). Using a single source to 

identify industry type was preferred over the use of schemes unique to each country due 

to potential inconsistencies between schemes. All cases sampled in this study were 

located using the OneSource database and classified according to the Standard Industry 

Classification (SIC) code scheme provided. 53 Appendix 5A provides a list of the 117 

different industry descriptions available from OneSource, grouped under 17 industry 

types. Of the 117 industry descriptions, 50 were relevant to the present study, and were 

grouped under 15 of the 17 industry types available from OneSource (refer to Appendix 

5A). 

Table 5.1 provides frequency analysis against 50 industry descriptions represented in 

the present study. In this and other frequency tables reported in this Section, the first 

column lists the OneSource industry description or industry type; `frequency' refers to 

the number of times each industry occurs; `percent' refers to the count as a percentage 

of the total sample size; ̀ valid percent' refers to corrected percent after allowing for 

missing data; and, ̀ cumulative percent' provides a running total of the valid percent. 

53 Applying the OneSource Industry classification scheme for global companies revealed a single case 
where a Korean chaebol was classed a `commercial bank'. As discussed in Section 4.3.2 of Chapter 4, the 
banking and finance sector is excluded from the current study and therefore this case was removed from 
the sample. The total sample size was therefore reduced to 148 cases. 
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Table 5.1: results of frequency analysis against 50 industry descriptions from OneSource 

Frequency Percent 
Valid 

Percent 
Cumulative 

Percent 
Valid Construction services 12 8.1 8.1 8.1 

Electronic instruments and controls 10 6.8 6.8 14.9 
Food processing 7 4.7 4.7 19.6 
Oil and gas operations 7 4.7 4.7 24.3 
Iron and steel 6 4.1 4.1 28.4 
Hotels and motels 6 4.1 4.1 32.4 
Water transportation 6 4.1 4.1 36.5 
Communications services 5 3.4 3.4 39.9 
Biotechnology and drugs 5 3.4 3.4 43.2 

Real estate operations 5 3.4 3.4 46.6 
Miscellaneous transportation 5 3.4 3.4 50.0 
Chemicals - plastics and rubber 4 2.7 2.7 52.7 
Construction - raw materials 4 2.7 2.7 55.4 
Printing and publishing 4 2.7 2.7 58.1 
Metal mining 4 2.7 2.7 60.8 
Auto and truck manufacturers 3 2.0 2.0 62.8 
Chemical manufacturing 3 2.0 2.0 64.9 
Computer hardware 3 2.0 2.0 66.9 
Misc. capital goods 3 2.0 2.0 68.9 
Beverages, alcoholic 3 2.0 2.0 70.9 
Tobacco 3 2.0 2.0 73.0 
Specialty (non-apparel) retail 3 2.0 2.0 75.0 
Airlines 3 2.0 2.0 77.0 
Communications equipment 2 1.4 1.4 78.4 
Semiconductors 2 1.4 1.4 79.7 
Const and agr. machinery 2 1.4 1.4 81.1 
Construction - supplies and fixtures 2 1.4 1.4 82.4 
Gold and silver 2 1.4 1.4 83.8 
Recreational activities 2 1.4 1.4 85.1 
Containers and packaging 2 1.4 1.4 86.5 
Broadcasting and cable TV 1 

.7 .7 87.2 
Audio and video equipment 1 .7 .7 87.8 
Scientific and technical instruments 1 .7 .7 88.5 
Software and programming 1 .7 .7 89.2 
Apparel/accessories 1 

.7 .7 89.9 
Fabricated plastic and rubber 1 

.7 .7 90.5 
Beverages, non-alcoholic 1 .7 .7 91.2 
Healthcare facilities 1 .7 .7 91.9 
Medical equipment and supplies 1 .7 .7 92.6 
Department and discount 1 .7 .7 93.2 
Grocery 1 .7 .7 93.9 
Casinos and gaming 1 .7 .7 94.6 
Engineering consultants 1 .7 .7 95.3 
Misc. financial services 1 .7 .7 95.9 
Motion pictures 1 .7 .7 96.6 
Rental and leasing 1 .7 .7 97.3 
Security systems and services 1 .7 .7 98.0 
Waste management services 1 .7 .7 98.6 
Electric utilities 1 .7 .7 99.3 
Natural gas utilities 1 .7 .7 100.0 
Total 148 100.0 100.0 
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From Table 5.1 the predominant industry description is construction services (n= 12), 

followed by electronic instruments and controls (n=10) and , 
food processing (n=7) and 

oil and gas operations (n=7). 

Also shown in Appendix 5A is a four digit (three letters and one number) abbreviation 

and numeric reference for each of the 50 industry descriptions. Thus, `airlines' is 

represented by the abbreviation `TRN1' and assigned the numeric reference ̀ 44'; 

`miscellaneous transport' is labelled `TRN2' and assigned the numeric reference ̀ 45'; 

and, ̀ water transportation' is labelled `TRN3' and assigned the numeric reference ̀ 46'. 

TRN1, TRN2 and TRN3 are all part of the `transportation' industry type. As such, each 

case is distinguishable based on 15 industry types closely aligned with industry groups 

used in previous CSD studies (Patten, 1991; Roberts, 1992; Hackston and Milne, 1996; 

Choi, 1999). Table 5.2 provides results of frequency analysis for the 15 industry types 

represented in the present study. In this table, results for frequency, percent, valid 

percent, and cumulative percent are presented. 

Table 5.2: results of frequency analysis for industry 'types' 

Frequency Percent 
Valid 

Percent 
Cumulative 

Percent 
Valid Services 30 20.3 20.3 20.3 

Computers and electronics 18 12.2 12.2 32.4 
Food and tobacco 14 9.5 9.5 41.9 
Transportation 14 9.5 9.5 51.4 
Metals 12 8.1 8.1 59.5 
Construction 9 6.1 6.1 65.5 
Fabricated goods 9 6.1 6.1 71.6 
Utilities 9 6.1 6.1 77.7 
Communications 8 5.4 5.4 83.1 
Chemical 7 4.7 4.7 87.8 
Healthcare 7 4.7 4.7 92.6 
Retail 5 3.4 3.4 95.9 
Automotive 3 2.0 2.0 98.0 
Wood, paper and forestry 2 1.4 1.4 99.3 
Fabric and apparel 1 .7 .7 100.0 
Total 148 100.0 100.0 
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From Table 5.2, the predominant industry type is services (n=30), followed by 

computers and electronics (n=18) and, food and tobacco (n=14) and transportation 

(n=14). 

Tables 5.3,5.4 and 5.5 provide results of frequency analysis for industry types against 

each country represented in the present study. In these tables, results for frequency, 

percent, valid percent, and cumulative percent are presented. 

Table 5.3: results of frequency analysis for Australian industry 'types' 

Frequency Percent 
Valid 

Percent 
Cumulative 

Percent 
Valid Services 11 22.0 22.0 22.0 

Metals 7 14.0 14.0 36.0 
Construction 5 10.0 10.0 46.0 
Food and tobacco 5 10.0 10.0 56.0 
Utilities 5 10.0 10.0 66.0 
Retail 4 8.0 8.0 74.0 
Fabricated goods 3 6.0 6.0 80.0 
Chemical 2 4.0 4.0 84.0 
Communications 2 4.0 4.0 88.0 
Healthcare 2 4.0 4.0 92.0 
Transportation 2 4.0 4.0 96.0 
Wood, paper and forestry 2 4.0 4.0 100.0 
Total 50 100.0 100.0 

Table 5.4: results of frequency analysis for Singaporean industry 'types' 

Frequency Percent 
Valid 

Percent 
Cumulative 

Percent 
Valid Services 17 34.7 34.7 34.7 

Computers and electronics 8 16.3 16.3 51.0 
Transportation 8 16.3 16.3 67.3 
Food and tobacco 7 14.3 14.3 81.6 
Communications 2 4.1 4.1 85.7 
Fabricated goods 2 4.1 4.1 89.8 
Healthcare 2 4.1 4.1 93.9 
Automotive 1 2.0 2.0 95.9 
Metals 1 2.0 2.0 98.0 
Retail 1 2.0 2.0 100.0 
Total 49 100.0 100.0 
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Table 5.5: results of frequency analysis for South Korean industry'types' 

Frequency Percent 
Valid 

Percent 
Cumulative 

Percent 
Valid Computers and electronics 10 20.4 20.4 20.4 

Chemical 5 10.2 10.2 30.6 
Communications 4 8.2 8.2 38.8 
Construction 4 8.2 8.2 46.9 
Fabricated goods 4 8.2 8.2 55.1 
Metals 4 8.2 8.2 63.3 
Transportation 4 8.2 8.2 71.4 
Utilities 4 8.2 8.2 79.6 
Healthcare 3 6.1 6.1 85.7 
Automotive 2 4.1 4.1 89.8 
Food and tobacco 2 4.1 4.1 93.9 
Services 2 4.1 4.1 98.0 
Fabric and apparel 1 2.0 2.0 100.0 
Total 49 100.0 100.0 

From Table 5.3, twelve (12) of the 15 industry types listed in Table 5.2 are represented 

in the Australian sample, with the predominant industry type being services (n=1 1), 

followed by metals (n=7) and then construction, food and tobacco, and utilities (all with 

n=5). From Table 5.4, ten (10) of the 15 industry types listed in Table 5.2 are 

represented in the Singaporean sample, with the predominant industry type being 

services (n=17), computers and electronics (n=8), transportation (n=8) and, food and 

tobacco (n=7). And from Table 5.5, thirteen (13) of the 15 industry types listed in Table 

5.2 are represented in the South Korean sample, with the predominant industry type 

being computers and electronics (n=10), followed by chemical (n=5), and 

communications, construction, fabricated goods, metals, transportation, utilities all 

with 4 frequencies (n=4). 

Reflective of the global orientation adopted by organisations in the present study, 89 

percent of the corporations investigated made statements in their 1998/99 annual report 

concerning overseas or global markets; and, 58 percent made statements concerning 
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global reach or global presence, world wide operations, competing globally, embracing 

global competition, or multinational recognition. For example, in Australia, Pioneer 

International Ltd's annual report states that it (1998, p. 1) "... is a leading global 

building materials company". Foster's Brewing Group Ltd (1998, p. 11) describe 

themselves as "... global brand managers with particular expertise in the various facets 

of producing and selling international beer and wine products". Lend Lease Corporation 

Ltd (1998, p. 4) is "... creating a global niche strategy as a property investment 

manager" and "... operates globally with the local knowledge essential in property 

investment". 

In Singapore, Neptune Orient Lines Ltd (1998, p. 12) has publicly adopted the vision of 

becoming "... a leading global provider of integrated real-time logistics services". Yeo 

Hiap Seng Ltd (1998, p. 11) describes itself as taking "a global perspective... 

capitalising on its strong distribution network and global presence in the Asian food and 

beverage industry 
... to capture a larger share of the overseas market". And Venture 

Manufacturing (Singapore) Ltd (1998, p. 5) notes that it services its customers with 

"... tremendous speed and flexibility on a global basis" and has extended its "global 

presence and reach, particularly in the United States of America and Europe". 

In South Korea, Hyundai Engineering and Construction Ltd (1998, p. 6) publicly pledge 

that they will "... continue to strive towards productivity and quality improvements to 

better serve our global partners and the world community". Daewoo Heavy Industries 

Ltd (1998, p. 2) note that they operate under the banner of a "... superior global 

company contributing to the welfare of humans and society". LG Information & 

Communications Ltd (1998, p. 7) states that it "... recognises that long-term success 

depends on becoming a serious global player, not just a leader in the Korean market". 
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5.3 Expectations regarding the behaviour of multinational companies 

In the previous section the data was introduced and results of frequency analysis 

reported for industry type and global orientation of the sample. The aim of this section 

is to report the results of analysis for the following research question: 

What are the expectations of a global society regarding the behaviour of 
multinational organisations? 

This section is organised as follows. Firstly, the term `expectations' is introduced and 

defined. Secondly, the expectations of global interest groups are reported. And thirdly, 

the expectations of a global society are reported. 

Data regarding societal expectations can be categorised into two groups. The first group 

provides a normative or prescriptive view of the term expectation, based on beliefs and 

philosophical `oughts', where "... guidance is provided about actions and policies 

instead of describing them" (Donaldson and Dunfee, 1994, p. 252). 54 The second group 

provides a descriptive or empirical view of what society expects based on current needs 

or concerns. Lindblom's (1994) interpretation of expectations within organisational 

legitimacy seems to adopt the implicit definition of the latter group, where 

... the relevant publics continuously evaluate corporate output, methods, and 
goals against an ever evolving expectation. The legitimacy gap will fluctuate 
without any changes in action on the part of the corporation. Indeed, as 
expectations of the relevant publics change the corporation must make changes 
or the legitimacy gap will grow as the level of conflict increases and the levels of 
positive and passive support decrease (1994, p. 3). 

Expectations relevant to the current study are those that are empirically based, reflective 

of the 1998/99 reporting period, and representative of a global community. Examples of 

sa Examples of the normative perspective include the large body of quasi-law that emanates from various 
organisations around the world. These usually take the form of published guidelines, policy documents 
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what society expects, based on current needs or concerns, are often voiced through 

media, corporate neighbours, communities and other constituencies. One constituency 

that is particularly vocal in regard to corporate behaviour is the Civil Society 

Organisation. " These organisations play an increasing role in assisting to build 

democracy, promote pluralism, improve justice, fight poverty, and correct and 

complement the roles of the state and the economic marketplace (Civicus, 1997). 

The growth of CSOs, and in particular Non-Governmental Organisations (NGOs), 56 has 

run more or less parallel with the expansion of the business sector. 57 Their increasing 

numbers can be interpreted as a reflection of the concerns of people from a wide variety 

of backgrounds, occupations and interests. Because NGOs represent the views of a 

broad cross-section of the community, it is generally argued that organisations need to 

consider the views of such groups in assessing their own legitimacy. 58 As the Chairman 

of Shell International, Mark Moody-Stuart states (McIntosh, 2000, p. 7): 

... a responsible business must operate on the basis of core global values. It 
should listen to society's messages, justify its legitimacy in the eyes of society 
and opinion leaders, and regulate itself effectively and openly. 

and other sources of `advice' (see, for example, WBCSD, 1999; Caux Round Table, 1986; GRI, 2000; 
Frederick, 1991; Preston and Windsor, 1991; O'Connor, 1999). 
ss Civil Society Organisations (CSOs) refer to nongovernmental organisations (NGOs), community-based 
organisations (CBOs), private voluntary organisations (PVOs), and non-profit or not-for-profit 
organisations (NPOs) (Civicus, 1997). 
56 The term NGO is defined as "... those non-profit and non-governmental organisations that are active in 
the field of development issues in third world countries, such as rural development, alleviation of poverty, 
nutrition and health, reproductive biology, and education; and global issues such as the environment, 
human rights, refugees, and the population crisis" (Yamamoto, 1995, p. 1). 
� Estimates show that up to 70 percent of the 2 million NGOs in the United States have been created in 
the last three decades. The number of NGOs operating internationally - those with a significant presence 
in three or more countries - has quadrupled to 20,000 in that same period (Civicus, Worldwatch Institute, 
October 26,1999). 
5ß Using examples of protests at Coca-Cola, McDonald's, Monsanto, and Proctor & Gamble, the UK 
Financial Times (October 15,1999, p. 22) suggested how industry leaders should handle campaigns by 
pressure groups. Large companies need to tailor their response to the size and relative importance of the 
protesting group. Companies should not engage fringe groups, but should sit down and discuss the issues 
with those who appear to have public opinion on their side. 
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In research which considers the influence of NGOs on corporate disclosure (see Tilt, 

1994), Deegan and Blomquist (2000) found that managers from large Australian 

minerals companies responded to the concerns of one NGO, the World Wide Fund for 

Nature (WWF). WWF were concerned about the extent of disclosures being made by 

minerals companies. The managers of minerals companies considered the concerns of 

WWF reflected concerns held by the broader community, and that these concerns could 

not be ignored if the organisations' wanted to comply with their `community license to 

operate', or social contract. 

Within the scope of the present study it was considered impractical to survey the 

expectations of a global community. As such, global expectations are identified from 

two existing surveys, one relating to expectations of global interest groups within 

society, and the other to a global society generally. 

5.3.1 Expectations of global interest groups 

Between October 1997 and January 1998, Enderle and Peters surveyed 133 interest 

groups or non-governmental organisations (NGOs) across 36 countries in seven regions, 

to determine "... the expectations of NGOs world-wide, as addressed, explicitly or 

implicitly, to global companies in the late 1990s" (1998, p. 8). 59 

A survey questionnaire was written in English, Spanish and Japanese and circulated via 

local research institutes in the seven regions. Each research institute was asked to 

S9 The countries included Japan, Philippines, Indonesia, New Zealand, India, Bangladesh, Pakistan, 
Kenya, Lebanon, Egypt, Ivory Coast, Zimbabwe, Senegal, South Africa, Morocco, Yemen, Belgium, 
Italy, Switzerland, United Kingdom, Spain, Sweden, France, Germany, Austria, The Netherlands, 
Canada, United States of America, Costa Rica, El Salvador, Peru, Bolivia, Mexico, Ecuador, Nicaragua 
and Dominican Republic. 
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review the NGO landscape and establish a list of potential NGOs (as defined by 

Yamamoto, 1995) operating for at least 3 years and presenting a relatively 

geographically balanced sample of the region. Respondents were asked to consider the 

importance of themes relating to global competition, economic and human 

development, laws and regulations, equity and diversity, work, environment, and illicit 

operations, against a likert scale of "yes, very important", "yes, important", "yes, less 

important", "not important", and "no opinion" (1998, pp. 27-31). 

Responses were received from NGOs in North America (n=31), Europe (n=23), Japan 

(n=20), East Asia (except Japan) (n=17), South America (n=15), Indian subcontinent 

(n=14) and Africa and the Middle East (n=13). In some countries, such as China, the 

development of NGOs is largely insignificant. 60 The NGOs that participated in the 

survey were principally involved in activities related to education, alleviation of 

poverty, human rights, policy advocacy, rural development, women and the 

environment. 

Enderle and Peters (1998, p. 27-31) provided two sets of results regarding the 

expectations of NGOs. The first set included the "most relevant expectations", and 

included those themes that obtained a cumulative percentage of affirmative answers (ie 

"yes, very important", "yes, important", "yes, less important") from between 90 and 100 

percent of the respondents. The "most relevant expectations" ranged from "... respect 

the laws and regulations of the NGO's country" with a score of 90.2 percent, to 

"... promote equal treatment of men and women" with a score of 98.5 percent. The 

second set of results included NGO expectations that were "less emphasised" and 
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obtained a cumulative percentage of affirmative answers below 90 percent of the 

respondents. 61 The present study adopts the "most relevant expectations" defined by the 

133 global NGOs, as arguably these themes are most relevant to large multinational 

organisations maintaining their social contract with a global community. Table 5.6 

details the expectations used in the present study defined by global interest groups 

within society. In this table, percent response, refers to the aggregated percentage of 

affirmative answers of "yes, very important", "yes, important", and "yes, less 

important". 

Table 5.6: "most relevant expectations" defined by global NGOs, beyond "... respect the laws and 
regulations of the NGO's country" 

Most relevant expectations , regarding corporate behaviour, defined 
by global NGOs 

Percent 
response 

Equal treatment of men and women 98.50 
Recycle waste materials 98.50 
Environmentally improve production 98.50 
No bribery 98.40 
Promote "sustainable development" 97.70 
Improve energy efficiency 97.70 
Co-operate with others to eliminate bribery 97.70 
Train and empower employees 97.70 
No child or forced labour 97.70 
Recognise free associations of employees 97.70 
Reduce net energy consumption 97.50 
Apply the same health and safety standards 97.00 
Fair competition within existing legal and social constraints 96.90 
Pay at least living wages 96.20 
Assure living wages paid by subcontractors 96.20 
Assure no child labour used by contractors 96.20 
Respect the laws and regulations of the NGO's country 90.20 

Source: Enderle and Peters, 1998, p. 38 

From Table 5.6, the "most relevant expectations", as defined by global NGOs, are equal 

treatment of men and women (98.5 percent agreement), recycle waste materials (98.5 

60 At a regional or country level, empirical results are not available from this survey. Only aggregated 
results are available. 
61 The "less emphasised" expectations were "... equally promote human development" (70.7 percent), 
"... help to honour basic civil and political rights" (75.6 percent), "... foster creative diversity" (68.9 
percent), "... balance their ethical principles with local ethical demands" (78.6 percent), "... take on a 
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percent agreement), environmentally improve production (98.5 percent agreement), 

followed by no bribery (98.4 percent agreement) and promote "sustainable 

development ", improve energy efficiency, co-operate with others to eliminate bribery, 

train and empower employees, no child or forced labour, and recognise free 

associations of employees (all at 97.7 percent agreement). 

5.3.2 Expectations of a global society 

The second study that I rely upon was conducted between March and August 1999 by 

Environics International in collaboration with The Prince of Wales Business Leaders 

Forum in London and The Conference Board in New York. Environics undertook a 

corporate social responsibility survey to determine "... global public opinion on the role 

of companies in society" (1999, p. i). Using representative samples of approximately 

1,000 citizens in 23 countries across 6 different continents, a total of 25,247 interviews 

were conducted world wide using national polls fielded by local research institutes. The 

countries in which people were surveyed were Australia, Canada, USA, Great Britain, 

Spain, Uruguay, Mexico, Poland, Russia, Malaysia, Argentina, Italy, Japan, Germany, 

Indonesia, South Africa, India, Venezuela, Turkey, Nigeria, China, Domica Republic, 

and Kazakhstan. Table 5.7 provides an overview of the respondents. 

leadership role to improve inter-national business behaviour in general" (71.6 percent), and "... help to 
create a world community (beyond business)" (75.6 percent) (Enderle and Peters, 1998, p. 39). 
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Table 5.7: participants in Environics global survey 

Country Sample size Ae of res ondents 
-Type 

of sam pie 
Argentina 1001 18 years + Urban 
Australia 1000 18 years + Nation-wide 
Canada 1512 18 years + Nation-wide 
China 1817 18 years + Urban 
Dominican Republic 501 18 years + Nation-wide 
Germany 1000 15 years + Nation-wide 
Great Britain 919 15 years + Nation-wide 
India 1000 15 years + Urban 
Indonesia 1007 15 years + Urban 
Italy 1019 18 years + Nation-wide 
Japan 1379 20 years + Nation-wide 
Kazakhstan 1031 18 years + Nation-wide 
Malaysia 1036 18 years + Nation-wide 
Mexico 1277 18 years + Nation-wide 
Nigeria 1100 15 years + Nation-wide 
Poland 994 15 years + Nation-wide 
Russia 1054 18 years + Nation-wide 
Spain 1000 15 years + Nation-wide 
South Africa 2000 16 years + Urban 
Turkey 1200 15 years + Nation-wide 
United States 1000 18 years + Nation-wide 
Uruguay 900 18 years + Nation-wide 
Venezuela 500 18 years + Nation-wide 

Source: Environics, 1999, p. 50 

The national polls conducted by Environics asked people "... to rate the extent to which 

companies should be held responsible" for eleven different aspects of corporate 

behaviour, against a three point scale of "completely", "partially", or "not at all". 

About three-quarters of the people across all countries surveyed think that large 
companies should be held completely responsible for protecting the health and 
safety of workers, treating all employees and job applicants fairly and not 
participating in bribery or corruption. About seven in ten people expect 
corporations to be completely responsible for ensuring that their products and 
operations do not harm the environment and that their operations and suppliers 
do not use child labour. A similar proportion expect large companies to operate 
profitably and pay their fair share of taxes. About six in ten people think that 
companies should be held completely accountable for providing secure, long 
term jobs to their employees and for applying the same high standards 
everywhere they operate in the world. About four in ten hold companies 
completely responsible for listening and responding to public concerns, helping 
solve social problems, and supporting charities and community projects 
(Environics, 1999, p. 18). 

The present study only includes those expectations of a global society regarding 

corporate behaviour that companies should be "held completely responsible for". 
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Furthermore, this study only includes those expectations beyond making a profit and 

paying taxes (and 68 percent identified that companies should be held "completely 

responsible" for this), as arguably, those expectations are most relevant to large 

companies maintaining their social contract, and hence organisational legitimacy, with 

a global community. Table 5.8 details the expectations used in the present study defined 

by a global society. In this table, percent response, refers to the aggregate percentage of 

total affirmative answers of "held completely responsible for". 

Table 5.8: expectations defined by a global society, beyond "... operate profitably and pay their fair 
share of taxes" 

Expectations regarding corporate behaviour defined 
by a global society 

Percent 
response 

Protect health/safety of workers 79 
Treat all employees fairly 77 
No bribery or corruption 75 
Protect the environment from operations & product 73 
No child labour 72 
Make profits, pay taxes 68 

Source: Environics, 1999, p. 18 

From Table 5.8, the expectations that receive the highest level of agreement, and which 

companies should be "held completely responsible for" were protect health/safety of 

workers (79 percent agreement), followed by treat all employees fairly (77 percent 

agreement) and no bribery or corruption (75 percent agreement). 

This section has reported the results of analysis in response to the following research 

question: 

What are the expectations of a global community regarding the behaviour of 
multinational organisations? 

Discussion regarding these results and their application in solving the research problem 

is provided in Chapter 6. 

Chapter 5- Data analysis (200) 



5.4 Voluntary CSD of multinational organisations in culturally 
diverse countries 

In the previous section the results of analysis were reported for expectations of a global 

society regarding the behaviour of multinational companies. The aim of this section is to 

report the results of analysis for the following research question: 

What and how much voluntary CSD do multinational organisations with a 
home base in culturally diverse countries provide? 

This section is organised to first, introduce the statistical techniques relevant to this 

section; second, document results of analysis for the CSD categories, evidence and news 

types; third, document initial results of analysis by CSD theme; and fourth, document 

detailed results of analysis by theme across the culturally diverse countries sampled. 

Voluntary CSD was measured to the nearest hundredth of a page as described in Section 

4.3.4, and CSD is defined against themes described in Section 4.4.1 of Chapter 4. In 

total, 46 voluntary themes are used to define CSD against eight categories. Each theme 

was adopted according to the decision rules detailed in Section 4.3.4.1 of Chapter 4, and 

applied consistently across the 148 annual reports examined for the three countries. 

Also justified in Section 4.3.4 of Chapter 4 was the recording of evidence and news type 

for total voluntary CSD (TVCSD). As such, five evidence categories and three news 

categories were defined. 

In this section descriptive statistics are used to answer the research question, supported 

by graphical examination using `box and whisker' plots which are reproduced in 

Appendix 5B. Box and whisker plots are used for the advantage that extreme values are 

reported based on the interquartile range which is robust to skewed data (SPSS, 1999, 
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p. 41; Brightman and Schneider, 1994, p. 62). The horizontal line in the middle of the 

box corresponds to the median, and the length of the box corresponds to the 

interquartile range (SPSS, 1999, p. 40). Extreme values include outliers (values more 

than 1.5 times from the 25 and 75 percentile of the interquartile range) and extremes 

(values more than 3.0 times from the 25 and 75 percentile of the interquartile range). 

In this section, measures of central tendency and dispersion are reported in tables 

(Hickey, 1986; SPSS, 1999). The measures of central tendency adopted are the `mean', 

recognising its application in estimating population parameters (Coolican, 1999, p. 230) 

and for consistency with previous literature (see, for example, Hackston and Milne, 

1996; Adams et al., 1998; Gray et al. 1995a). The measures of dispersion adopted are 

`minimum', `maximum' and ̀ standard deviation'. In all cases the `minimum' value 

reported in this report is zero, and so the `maximum' value also provides an indication 

of the `range'. The sample standard deviation (s) is reported for assessing whether 

differences between samples can safely be assumed to represent a difference between 

underlying populations (SPSS, 1999, p. 24; Coolican, 1999, p. 237). Measures of central 

tendency and dispersion are reported to two places of decimals, rounded up. 

Frequency counts and percentages are also provided to help describe the data 

distribution, recognising that measures such as the `mean' and ̀ standard deviation' can 

be misleading when data are highly skewed (Brightman and Schneider, 1994, p. 58). The 

box and whisker plots reported in Appendix 5B also provide an indication of the sample 

symmetry for each theme based on the median and interquartile range. Summed page 

amounts are reported to two places of decimals, rounded up, and frequency counts and 

percentages are reported as integers. 
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Numerous tables are used in this section to report descriptive statistics, all with an 

identical layout. In these tables, disclosing companies refers to the number of companies 

that have made at least one disclosure; percent incidence refers to the number of 

disclosing companies as a percentage of the total sample; page amount refers to the total 

measured pages disclosed from the sample; percent amount refers to the measured 

pages as a percentage of all disclosures; min pages refers to the minimum page amount 

disclosed by any one company; max pages refers to the maximum page amount 

disclosed by any one company; mean pages refers to the average page amount provided 

by the sample; and, Std Dev refers to the measure of dispersion about the mean for the 

sample (s), measured in pages. 

5.4.1 Results of analysis for CSD categories, evidence and news 

CSD categories included environment, energy, diversity, fair business practices, human 

resources, community involvement, product, and other. Each category is defined against 

themes discussed in Section 4.4.1 of this report. CSD evidence types included 

monetary, quantitative, qualitative, declarative and photographic; CSD news types 

included good, neutral and bad; and, all are defined in Section 4.3.4 of Chapter 4. 

Table 5.9 provides results of descriptive analysis for total voluntary CSD (TVCSD) 

provided by the companies sampled, aggregated against CSD category, CSD evidence 

and CSD news. In this table, disclosing companies, percent incidence, page amount, 

percent amount, minimum pages, maximum pages, mean pages, and standard deviation 

are provided, as described at the beginning of Section 5.4. 
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Table 5.9: results of descriptive analysis for total voluntary CSD (TVCSD) 

Disclosing 
companies 

Percent 
incidence 

Page 
amount 

Percent 
amount 

Min 
pages 

Max 
pages 

Mean 
pages 

Std De-, 
(s) 

Category 
Environment 56 38 55 11 0 4.86 0.37 0.85 

Energy 18 12 2 <1 0 0.32 0.01 0.05 

Diversity 82 55 56 11 0 5.04 0.38 0.73 
Fair business practices 51 34 9 2 0 0.81 0.06 0.12 

Human resources 135 91 305 59 0 14.42 2.07 2.61 
Community involvement 73 49 66 13 0 4.28 0.44 0.81 

Product 54 36 11 2 0 1.19 0.07 0.18 

Other 37 25 10 2 0 2.47 0.07 0.27 
Total voluntary CSD 514 100 0 18.59 3.47 3.81 

Evidence 

Monetary 84 57 16 3 0 1.81 0.11 0.24 
Quantitative 78 53 23 4 0 1.92 0.15 0.31 

Qualitative 126 85 164 32 0 6.79 1.11 1.40 
Declarative 110 74 52 10 0 3.63 0.35 0.61 

Photographic 102 69 259 51 0 13.18 1.75 2.45 
Total 514 100 

News 
Good 138 93 475 92 0 17.48 3.20 3.61 
Bad 45 30 10 2 0 1.46 0.07 0.19 

Neutral 79 53 29 6 0 3.82 0.20 0.41 
Total 514 100 

Source: results of analysis 

From Table 5.9, the mean pages of CSD for the aggregated sample was 3.47 pages, with 

a total disclosure of 514 pages. The CSD category with the highest quantity of measured 

pages was human resources. Fifty-nine (59) percent of all CSD was human resources, 

with 91 percent of companies sampled providing an average disclosure of 2.07 pages. 

Human resource disclosure was also the most dispersed (s = 2.61 pages). The second 

most reported CSD category was community involvement (13 percent of all CSD), with 

49 percent of all companies sampled providing an average disclosure of 0.44 pages. The 

third most reported CSD category was diversity and environment (both accounting for 

11 percent of all CSD), with 55 percent of all companies sampled providing an average 

diversity disclosure of 0.38 pages, and 38 percent of all companies sampled providing 

an average environment disclosure of 0.37 pages. 
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Also highlighted in Table 5.9 are results of descriptive analysis for evidence and news 

types. Measured pages disclosed indicates that the most reported CSD evidence type 

was photographic. Fifty-one (51) percent of all CSD was photographic, with 69 percent 

of companies sampled providing an average disclosure of 1.75 pages. Photographic 

evidence was also the most dispersed (s=2.45 pages). The second most reported CSD 

evidence type was qualitative (32 percent of all CSD), with 85 percent of companies 

sampled providing an average disclosure of 1.11 pages. The most reported CSD news 

type was good news. Ninety-two (92) percent of all CSD was good news, with 93 

percent of companies sampled providing an average disclosure of 3.20 pages. 

5.4.2 Initial results of analysis by CSD theme 

Fifty-one (51) CSD themes were included in the present study including 46 voluntary 

CSD themes and 5 mandatory themes. Each theme is defined in Section 4.4.1 of 

Chapter 4. Table 5.10 reports results of analysis for all voluntary CSD themes reporting 

a mean of 0.01 pages or more, recognising that in the present study CSD was measured 

to the nearest one hundredth of a page. As such, Table 5.10 reports mean CSD pages for 

the aggregated sample, as aligned with 30 voluntary themes. Sixteen (16) themes were 

reported at levels less than 0.01 pages, and are therefore excluded. In this table, 

disclosing companies, percent incidence, page amount, percent amount, min pages, max 

pages, mean pages, and standard deviation are reported, as described at the beginning 

of Section 5.4. 
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Table 5.10: results of descriptive analysis for TVCSD by theme (16 themes with a mean disclosure of 
less than 0.01 pages have been excluded) 

Theme description and reference Disclosing 
companies 

Percent 
incidence 

Page 
amount 

Percent 
amount 

Afrn 
pages 

Alax 
pages 

Alean 
pages 

Std 
Dev (s) 

Employee performance and profiles (E6) 111 75 118.11 37 0.00 12.21 1.27 1.97 
Community sponsorship and services (F 1) 59 40 40.53 8 0.00 3.20 0.27 0.59 
Employment of women (C3) 44 30 3533 7 0.00 5.04 0.24 0.67 
Employee morale and incentives (E8) 104 70 35.35 7 0.00 3.11 0.24 0.44 
Employee health and safety (E1) 38 26 28.92 6 0.00 3.02 0.20 0.54 
Employee training and empowerment 
(E2) 

70 47 22.94 4 0.00 2.40 0.16 0.37 

Pollution control in the conduct of 
business operations (A3) 

27 18 19.98 4 0.00 3.41 0.14 0.46 

Advancement of women (C4) 62 42 17.02 3 0.00 0.98 0.12 0.21 
Environmental policy and systems (Al) 38 26 15.29 3 0.00 2.00 0.10 0.26 
Employee entitlements and remuneration 
(E3) 

64 43 14.40 3 0.00 1.92 0.10 0.25 

Education and the arts (F3) 30 20 14.12 3 0.00 2.08 0.10 0.32 
Prevention or repair of damage to the 
environment resulting from processing of 
natural resources (A4) 

22 15 9.90 2 0.00 1.65 0.07 0.24 

General social disclosures not included in 
categories A to G (HI) 

37 25 9.67 2 0.00 2.47 0.07 0.27 

General fair business practices disclosure 
(D7) 

43 29 6.98 1 0.00 0.56 0.05 0.09 

General environment disclosure (A10) 17 11 5.42 1 0.00 1.54 0.04 0.16 
Employee share purchase schemes (E7) 26 18 5.34 1 0.00 1.41 0.04 0.15 
General community involvement 
disclosure (F4) 

11 7 6.43 1 0.00 1.80 0.04 0.22 

Employee benefits (E5) 44 30 4.69 <1 0.00 0.50 0.03 0.08 
Community health-related activities (F2) 13 9 4.53 <1 0.00 1.10 0.03 0.13 
Product safety (GI) 12 8 4.89 <1 0.00 1.19 0.03 0.15 
General product-related disclosure (G4) 33 22 3.90 <1 0.00 0.87 0.03 0.09 
Conservation of natural resources and 
recycling (AS) 

14 9 2.34 <1 0.00 0.50 0.02 0.07 

General human resources disclosure (E13) 13 9 3.64 <1 0.00 1.96 0.02 0.17 
Environmental audit (A2) 10 7 1.67 <1 0.00 0.56 0.01 0.06 
Conservation of energy in the conduct of 
business (B 1) 

12 8 0.96 <1 0.00 020 0.01 0.03 

Employment of minorities (Cl) 6 4 1.27 <1 0.00 0.66 0.01 0.06 
General diversity-related disclosure (C7) 6 4 I. 96 <1 0.00 1.00 0.01 0.10 
Leadership (D6) 7 5 1.47 <1 0.00 0.61 0.01 0.07 
Industrial relations (E9) 16 11 2.09 <1 0.00 032 0.01 0.05 
Reducing pollution arising from use of 
product (G2) 

18 12 1.44 <1 0.00 02 0.01 0.03 

Source: results of analysis 

The results in Table 5.10 indicate that, at a theme level, employee performance and 

profiles is the most reported CSD theme by companies sampled in ASK, with a mean 

disclosure of 1.27 pages. Thirty-seven (37) percent of all CSD can be attributed to this 

theme, with 75 percent of the companies sampled in ASK providing at least one 

disclosure. The maximum pages reported against this theme by any one company is 
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12.21 pages. The next most reported theme is community sponsorship and services with 

a mean of 0.27 pages. Eight percent of all CSD can be attributed to this CSD theme, 

with 40 percent of the companies sampled providing at least one disclosure. 

Themes not included in Table 5.10 were those themes that reported a mean below 0.01 

pages and included: 

" environment related themes defined as promoting sustainable development and 

design for environment and environmentally improve production 

" energy related themes defined as energy efficiency of products, alternative energy 

sources and, other energy related disclosures 

" diversity related themes defined as advancement of minorities, employment of 

special interest groups and, support for minority businesses 

" fair business practices related themes defined as socially responsible business 

practices abroad, illicit operations, child and forced labour, global competition and, 

civil rights 

" human resources related themes defined as minimum wages 

" product related themes defined as product development 

" and, other CSD related themes defined as additional information. 

The 30 themes reported in Table 5.10 are now analysed and reported at a country level. 

5.4.3 Detailed results of analysis by CSD theme across countries 

To report TVCSD in culturally diverse countries, the 30 CSD themes were analysed as 

per the results of Table 5.10 in Section 5.4.2. Each of the 30 themes is reported in 

Sections 5.4.3.1 to 5.4.3.30 and provide results of analysis at a country level. Employee 
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performance and profiles, which was the most reported theme in Table 5.10, is analysed 

first. Community sponsorship and services was the next most reported theme and is 

analysed second. As such, each theme is analysed according to the descending mean 

rank as reported in Table 5.10. 

5.4.3.1 Employee performance and profiles, by country (theme E6) 

Descriptive analysis for Theme E6 is reported in Table 5.11. In this table, disclosing 

companies, percent incidence, page amount, percent amount, minimum pages, maximum 

pages, mean pages, and standard deviation are provided, as described at the beginning 

of Section 5.4. Appendix 5B provides a graphical examination. 

Table 5.11: employee performance and profiles, by country 

Country of origin Disclosing 
companies 

Percent 
incidence 

Page 
amount 

Percent 
amount 

Min 
pages 

Max 
pages 

Mean 
pages 

Std Dev 
(s) 

Australia (n=50) 43 86 8732 33 0.00 12.21 1.75 2.39 
Singapore (n=49) 40 82 51.72 35 0.00 7.20 1.06 1.63 
S. Korea (n=49) 28 57 49.07 48 0.00 7.81 1.00 1.76 

Source: results of descriptive analysis 

Australia reports the highest level of disclosure with 86 percent of companies reporting 

an average 1.75 pages each (s = 2.39 pages). The number of Singaporean and Australian 

companies reporting is very similar but Singapore only provides an mean of 1.06 pages 

(s = 1.63 pages). Disclosure against this theme makes up almost 50% of all South 

Korean CSD. 

5.4.3.2 Community sponsorship and services, by country (theme FI) 

Descriptive analysis for Theme F1 is reported in Table 5.12. In this table, disclosing 

companies, percent incidence, page amount, percent amount, minimum pages, 
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maximum pages, mean pages, and standard deviation are provided, as described at the 

beginning of Section 5.4. Appendix 5B provides a graphical examination. 

Table 5.12: community sponsorship and services, by country 

Country of origin Disclosing 
companies 

Percent 
incidence 

Page 
amount 

Percent 
amount 

Min 
pages 

Max 
pages 

Mean 
pages 

Std Dev 
(s) 

Australia (n=50) 25 50 17.90 7 0.00 3.00 0.36 0.65 
Singapore (n=49) 19 39 20.79 14 0.00 3.20 0.42 0.75 
S. Korea (n=49) 15 31 1.84 2 0.00 0.66 0.04 0.11 

Source: results of descriptive analysis 

Singapore reports the highest level of disclosure against this theme, with 39 percent of 

companies providing an average 0.42 pages each (s = 0.75 pages). Although 50 percent 

of Australian companies make at least one disclosure, the amount is only 7 percent of all 

CSD. This theme is the second highest amount of CSD reported overall (refer to Table 

5.13), yet accounts for only 2 percent of all South Korean CSD reported. 

5.4.3.3 Employment of women, by country (theme C3) 

Descriptive analysis for Theme C3 is reported in Table 5.13. In this table, disclosing 

companies, percent incidence, page amount, percent amount, minimum pages, 

maximum pages, mean pages, and standard deviation are provided, as described at the 

beginning of Section 5.4. Appendix 5B provides a graphical examination. 

Table 5.13: employment of women, by country 

Country of origin Disclosing 
companies 

Percent 
incidence 

Page 
amount 

Percent 
amount 

Min 
pages 

Max 
pages 

Mean 
pages 

Std Dev 
(s) 

Australia (n=50) 21 42 14.08 5 0.00 1.92 0.28 0.46 
Singapore (n=49) 14 29 9.88 7 0.00 4.72 0.20 0.72 
S. Korea (n=49) 9 18 11.37 11 0.00 5.04 0.23 0.79 

Source: results of descriptive analysis 

Australia reports the highest amount of CSD against this theme, with 42 percent of 

companies disclosing an average of 0.28 pages each (s = 0.46 pages). South Korea 

reports the second highest amount (mean = 0.23 pages), with nine companies reporting 
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a total of 11.37 pages. Fourteen (14) Singapore companies provided a total of 9.88 

pages. 

5.4.3.4 Employee morale and incentives, by country (theme E8) 

Descriptive analysis for Theme E8 is reported in Table 5.14. In this table, disclosing 

companies, percent incidence, page amount, percent amount, minimum pages, maximum 

pages, mean pages, and standard deviation are provided, as described at the beginning 

of Section 5.4. Appendix 5B provides a graphical examination. 

Table 5.14: employee morale and incentives, by country 

Country of origin Disclosing 
companies 

Percent 
incidence 

Page 
amount 

Percent 
amount 

Alin 
pages 

Max 
pages 

Mean 
pages 

Std Dev 
(s) 

Australia (n=50) 38 76 18.09 7 0.00 1.79 0.36 0.41 
Singapore (n=49) 43 88 13.70 9 0.00 3.11 0.28 0.58 
S. Korea (n=49) 23 47 3.56 4 0.00 1.07 0.07 0.18 

Source: results of descriptive analysis 

Eighty-eight (88) percent of Singapore companies make at least one disclosure against 

this theme, with a mean disclosure of 0.28 pages (s = 0.58 pages). Australia however, 

provides the highest mean disclosure (0.36 pages), and South Korea the lowest (mean = 

0.07 pages). 

5.4.3.5 Employee health and safety, by country (theme EI) 

Descriptive analysis for Theme E1 is reported in Table 5.15. In this table, disclosing 

companies, percent incidence, page amount, percent amount, minimum pages, 

maximum pages, mean pages, and standard deviation are provided, as described at the 

beginning of Section 5.4. Appendix 5B provides a graphical examination. 
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Table 5.15: employee health and safety, by country 

Country of origin Disclosing 
companies 

Percent 
incidence 

Page 
amount 

Percent 
amount 

Alin 
pages 

Max 
pages 

Mean 
pages 

Std Dev 
(s) 

Australia (n=50) 32 64 26.36 10 0.00 3.02 0.53 0.81 

Singapore (n=49) 2 4 0.16 <1 0.00 0.14 < 0.00 0.02 
S. Korea (n=49) 4 8 2.40 2 0.00 1.32 0.05 0.23 

Source: results of descriptive analysis 

Australia reports the highest level of CSD against this theme (mean = 0.53 pages), with 

a total of 26.36 pages disclosed (this represents 91 percent of all CSD against this 

theme, based on a total CSD of 28.92 pages). This theme accounts for 10 percent of all 

CSD volunteered by Australian companies sampled. Four percent of companies in 

Singapore disclosed against this theme providing a total of 0.16 pages, and in South 

Korea, eight percent of companies reported a total of 2.40 pages. 

5.4.3.6 Employee training and empowerment, by country (theme E2) 

Descriptive analysis for Theme E2 is reported in Table 5.16. In this table, disclosing 

companies, percent incidence, page amount, percent amount, minimum pages, 

maximum pages, mean pages, and standard deviation are provided, as described at the 

beginning of Section 5.4. Appendix 5B provides a graphical examination. 

Table 5.16: employee training and empowerment, by country 

Country of origin Disclosing 
companies 

Percent 
incidence 

Page 
amount 

Percent 
amount 

Min 
pages 

Max 
pages 

Mean 
pages 

Std Dev 
(s) 

Australia (n=50) 26 52 6.76 3 0.00 1.00 0.14 0.23 
Singapore (n=49) 25 51 10.75 7 0.00 2.40 0.22 0.49 
S. Korea (n=49) 19 39 5.43 5 0.00 2.00 0.11 0.34 

Source: results of descriptive analysis 

Singapore reports the highest level of CSD against this theme, with 51 percent of 

companies providing a mean of 0.22 pages each. This also accounts for 7 percent of all 

CSD provided by Singapore. A similar percentage of Australian companies also 

disclose against this theme (52 percent), but the mean is lower at 0.14 pages each. 

Thirty-nine (39) percent of South Korean companies provide a mean of 0.11 pages each. 
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5.4.3.7 Pollution control in the conduct of business operations, by country (theme A3) 

Descriptive analysis for Theme A3 is reported in Table 5.17. In this table, disclosing 

companies, percent incidence, page amount, percent amount, minimum pages, 

maximum pages, mean pages, and standard deviation are provided, as described at the 

beginning of Section 5.4. Appendix 5B provides a graphical examination. 

Table 5.17: pollution control in the conduct of business operations, by country 
Country of origin Disclosing 

companies 
Percent 
incidence 

Page 
amount 

Percent 
amount 

Alin 
pages 

Max 
pages 

Mean 
pages 

Std Dev 
(s) 

Australia (n=50) 20 40 14.10 5 0.00 3.41 0.28 0.66 
Singapore (n=49) 0 0 0.00 0 0.00 0.00 0.00 0.00 
S. Korea (n=49) 7 14 5.88 6 0.00 1.70 0.12 0.40 

Source: results of descriptive analysis 

Australia reports the highest level of CSD with 40 percent of companies providing a 

total of 14.10 pages. In Australia, disclosure against this theme accounts for 5 percent of 

all CSD, a figure very similar to 6 percent of all CSD reported by South Korean 

companies. However, only 14 percent of South Korean companies report against this 

theme, providing a total of 5.88 pages. Singapore companies failed to report against 

pollution control in the conduct of business operations. 

5.4.3.8 Advancement of women, by country (theme C4) 

Descriptive analysis for Theme C4 is reported in Table 5.18. In this table, disclosing 

companies, percent incidence, page amount, percent amount, minimum pages, 

maximum pages, mean pages, and standard deviation are provided, as described at the 

beginning of Section 5.4. Appendix 5B provides a graphical examination. 
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Table 5.18: advancement of women, by country 

Country of origin Disclosing 
companies 

Percent 
incidence 

Page 
amount 

Percent 
amount 

Min 
pages 

Max 
pages 

Mean 
pages 

Std Dev 
(s) 

Australia (n=50) 37 74 11.91 4 0.00 0.98 0.24 0.27 
Singapore (n=49) 24 49 5.07 3 0.00 0.84 0.10 0.18 
S. Korea (n=49) 1 2 0.04 <1 0.00 0.04 < 0.00 0.01 

Source: results of descriptive analysis 

Seventy-four (74) percent of Australian companies provide a total of 11.91 pages 

against this theme, amounting to 4 percent of all Australian CSD. Singapore provides a 

total of 5.07 pages, with 49 percent of companies disclosing. Only one company in 

South Korea reported against this theme, with a total of 0.04 pages. 

5.4.3.9 Environmental policy and systems, by country (theme Al) 

Descriptive analysis for Theme Al is reported in Table 5.19. In this table, disclosing 

companies, percent incidence, page amount, percent amount, minimum pages, 

maximum pages, mean pages, and standard deviation are provided, as described at the 

beginning of Section 5.4. Appendix 5B provides a graphical examination. 

Table 5.19: environmental policy and systems, by country 

Country of origin Disclosing 
companies 

Percent 
incidence 

Page 
amount 

Percent 
amount 

Min 
pages 

Max 
pages 

Mean 
pages 

Std Dev 
(s) 

Australia (n=50) 19 38 8.89 3 0.00 2.00 0.18 0.35 
Singapore (n=49) 5 10 1.53 1 0.00 1.15 0.03 0.17 
S. Korea (n=49) 14 29 4.87 5 0.00 0.93 0.10 0.21 

Source: results of descriptive analysis 

Australia reports the most disclosure against this theme, with 19 companies providing a 

total 8.89 pages. South Korea provides the second highest amount with 14 companies 

providing a total of 4.87 pages. Environmental policy and systems disclosure accounts 

for 1 percent of all CSD reported by Singapore, with five companies providing a total of 

1.53 pages. 
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5.4.3.10 Employee entitlements and remuneration, by country (theme E3) 

Descriptive analysis for Theme E3 is reported in Table 5.20. In this table, disclosing 

companies, percent incidence, page amount, percent amount, minimum pages, 

maximum pages, mean pages, and standard deviation are provided, as described at the 

beginning of Section 5.4. Appendix 5B provides a graphical examination. 

Table 5.20: employee entitlements and remuneration, by country 

Country of origin Disclosing 
companies 

Percent 
incidence 

Page 
amount 

Percent 
amount 

Min 
pages 

Max 
pages 

Afean 
pages 

Std Dev 
(s) 

Australia (n=50) 17 34 3.70 1 0.00 0.98 0.07 0.17 

Singapore (n=49) 29 59 7.47 5 0.00 1.32 0.15 0.29 

S. Korea (n=49) 18 37 3.23 3 0.00 1.92 0.07 0.28 

Source: results of descriptive analysis 

Singapore reports the highest level of disclosure with 59 percent of companies 

providing an average of 0.15 pages each. Australia and South Korea provide an equal 

mean of 0.07 pages each, with 34 percent and 37 percent of companies respectively 

disclosing. Employee entitlement and remuneration accounts for only l percent of all 

Australian CSD. 

5.4.3.11 Education and the arts, by country (theme F3) 

Descriptive analysis for Theme F3 is reported in Table 5.21. In this table, disclosing 

companies, percent incidence, page amount, percent amount, minimum pages, 

maximum pages, mean pages, and standard deviation are provided, as described at the 

beginning of Section 5.4. Appendix 5B provides a graphical examination. 
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Table 5.21: education and the arts, by country 

Country of origin Disclosing 
companies 

Percent 
incidence 

Page 
amount 

Percent 
amount 

Ain 
pages 

Max 
pages 

Mean 
pages 

Std Dev 
(s) 

Australia (n=50) 13 26 6.27 2 0.00 2.08 0.12 0.37 

Singapore (n=49) 13 27 7.03 5 0.00 2.00 0.14 0.40 
S. Korea (n=49) 4 8 0.82 1 0.00 0.34 0.02 0.06 

Source: results of descriptive analysis 

Singapore reports the highest level of disclosure with 27 percent of companies 

providing a total of 7.03 pages. Australia reports the second highest level with 26 

percent of companies providing a total of 6.27 pages. Education and arts accounts for 1 

percent of all South Korean CSD, with eight percent of companies providing a total of 

0.82 pages. 

5.4.3.12 Prevention or repair of damage to the environment resulting from processing 
of natural resources, by country (theme A4) 

Descriptive analysis for Theme A4 is reported in Table 5.22. In this table, disclosing 

companies, percent incidence, page amount, percent amount, minimum pages, 

maximum pages, mean pages, and standard deviation are provided, as described at the 

beginning of Section 5.4. Appendix 5B provides a graphical examination. 

Table 5.22: prevention or repair of damage to the environment resulting from processing of natural 
resources, by country 

Country of origin Disclosing 
companies 

Percent 
incidence 

Page 
amount 

Percent 
amount 

Min 
pages 

Max 
pages 

Mean 
pages 

Std Dev 
(s) 

Australia (n=50) 16 32 9.37 4 0.00 1.65 0.19 0.38 
Singapore (n=49) 3 6 0.25 <1 0.00 0.10 0.01 0.02 
S. Korea (n=49) 3 6 0.28 <1 0.00 0.20 0.01 0.03 

Source: results of descriptive analysis 

Australia reports the highest level of CSD with 32 percent of companies providing a 

total of 9.37 pages, accounting for 4 percent of all Australian CSD. Six percent of 

Singaporean and South Korean companies provide a total of 0.25 pages and 0.28 pages 

respectively. 
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5.4.3.13 General social disclosures not included in categories A to G, by country 
(theme Hl) 

Descriptive analysis for Theme HI is reported in Table 5.23. In this table, disclosing 

companies, percent incidence, page amount, percent amount, minimum pages, 

maximum pages, mean pages, and standard deviation are provided, as described at the 

beginning of Section 5.4. Appendix 5B provides a graphical examination. 

Table 5.23: general social disclosures not included in categories A to G, by country 

Country of origin Disclosing 
companies 

Percent 
incidence 

Page 
amount 

Percent 
amount 

Min 

pages 
Max 
pages 

Akan 
pages 

Std Dev 
(s) 

Australia (n=50) 25 50 7.63 3 0.00 2.47 0.15 0.43 

Singapore (n=49) 3 6 0.24 <1 0.00 0.16 < 0.00 0.02 

S. Korea (n=49) 9 18 1.80 2 0.00 1.00 0.04 0.15 

Source: results of descriptive analysis 

Fifty (50) percent of Australian companies report a total of 7.63 pages against this 

theme, which from the definition in Section 4.4.1.8 of Chapter 4 includes broad 

statements regarding trust and reputation. This type of CSD in Australia can account for 

2.47 pages of all CSD. Eighteen (18) percent of South Korean companies provided a 

total of 1.80 pages, and six percent of Singapore companies provided a total of 0.24 

pages against this theme. 

5.4.3.14 Generalfair business practices disclosure not included in themes Dl to D6, by 
country (theme D7) 

Descriptive analysis for Theme D7 is reported in Table 5.24. In this table, disclosing 

companies, percent incidence, page amount, percent amount, minimum pages, 

maximum pages, mean pages, and standard deviation are provided, as described at the 

beginning of Section 5.4. Appendix 5B provides a graphical examination. 
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Table 5.24: general fair business practices disclosure not included in themes D1 to D6, by country 

Country of origin Disclosing 
companies 

Percent 
incidence 

Page 
amount 

Percent 
amount 

Afin 
pages 

Afax 
pages 

Afean 
pages 

Std Dev 
(s) 

Australia (n=50) 37 74 6.59 2 0.00 0.56 0.13 0.12 

Singapore (n=49) 4 8 0.31 <1 0.00 0.11 0.01 0.02 
S. Korea (n=49) 2 4 0.08 <1 0.00 0.06 < 0.00 0.01 

Source: results of descriptive analysis 

Australia reports the highest level of CSD with 74 percent of companies providing a 

total of 6.59 pages. In contrast, eight percent of Singaporean companies provided a total 

of 0.31 pages, and South Korean companies provided a total of 0.08 pages from four 

percent of the companies sampled. 

5.4.3.1 5 General environment disclosure not included in themes Al to A9, by country 
(theme A10) 

Descriptive analysis for Theme AlO is reported in Table 5.25. In this table, disclosing 

companies, percent incidence, page amount, percent amount, minimum pages, 

maximum pages, mean pages, and standard deviation are provided, as described at the 

beginning of Section 5.4. Appendix 5B provides a graphical examination. 

Table 5.25: general environment disclosure not included in themes Al to A9, by country 

Country of origin Disclosing 
companies 

Percent 
incidence 

Page 
amount 

Percent 
amount 

Min 
pages 

Max 
pages 

Mean 
pages 

Std Dev 
(s) 

Australia (n=50) 15 30 5.15 2 0.00 1.54 0.10 0.27 
Singapore (n=49) 1 2 0.25 <1 0.00 0.25 0.01 0.04 
S. Korea (n=49) 1 2 0.02 <1 0.00 0.02 < 0.00 < 0.00 

Source: results of descriptive analysis 

Australia reports the highest level of CSD with 15 companies reporting a total of 5.15 

pages. One company in Singapore provide 0.25 pages against this theme, and one 

company in South Korea provided 0.02 pages. 
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5.4.3.16 Employee share purchase schemes, by country (theme E7) 

Descriptive analysis for Theme E7 is reported in Table 5.26. In this table, disclosing 

companies, percent incidence, page amount, percent amount, minimum pages, 

maximum pages, mean pages, and standard deviation are provided, as described at the 

beginning of Section 5.4. Appendix 5B provides a graphical examination. 

Table 5.26: employee share purchase schemes, by country 

Country of origin Disclosing 
companies 

Percent 
incidence 

Page 
amount 

Percent 
amount 

An 
pages 

Afar 
pages 

Mean 
pages 

Std Dev 
(s) 

Australia (n=50) 8 16 0.98 <1 0.00 0.20 0.02 0.05 

Singapore (n=49) 9 18 3.91 3 0.00 1.41 0.08 0.25 

S. Korea (n=49) 9 18 0.45 <1 0.00 0.10 0.01 0.02 

Source: results of descriptive analysis 

Singapore reports the highest level of CSD with nine companies providing a total of 

3.91 pages. Eight companies in Australia provide a total of 0.98 pages and nine 

companies in South Korea reported a total of 0.45 pages. 

5.4.3.17 General community involvement disclosure not included in themes F1 to F3, by 

country (theme F4) 

Descriptive analysis for Theme F4 is reported in Table 5.27. In this table, disclosing 

companies, percent incidence, page amount, percent amount, minimum pages, 

maximum pages, mean pages, and standard deviation are provided, as described at the 

beginning of Section 5.4. Appendix 5B provides a graphical examination. 

Table 5.27: general community involvement disclosure not included in themes F1 to F3, by country 

Country of origin Disclosing 
companies 

Percent 
incidence 

Page 
amount 

Percent 
amount 

Jilin 
pages 

Max 
pages 

Akan 
pages 

Sid Dev 
(s) 

Australia (n=50) 5 10 2.10 1 0.00 1.00 0.04 0.18 

Singapore (n=49) 5 10 3.33 2 0.00 1.80 0.07 0.30 

S. Korea (n=49) 1 2 1.00 1 0.00 1.00 0.02 0.14 

Source: results of descriptive analysis 
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Singapore reports the highest levels of CSD with 5 companies reporting a total of 3.33 

pages. Of this, 1.80 pages was contributed by a single company. Australia reports the 

second highest amount with five companies reporting a total of 2.10 pages. One 

company in South Korea reported a single page of CSD against this theme. 

5.4.3.18 Employee benefits, by country (theme E5) 

Descriptive analysis for Theme E5 is reported in Table 5.28. In this table, disclosing 

companies, percent incidence, page amount, percent amount, minimum pages, 

maximum pages, mean pages, and standard deviation are provided, as described at the 

beginning of Section 5.4. Appendix 5B provides a graphical examination. 

Table 5.28: employee benefits, by country 

Country of origin Disclosing 
companies 

Percent 
incidence 

Page 
amount 

Percent 
amount 

Min 
pages 

Max 
pages 

Mean 
pages 

Std Dev 
(s) 

Australia (n=50) 10 20 1.35 <1 0.00 0.50 0.03 0.09 
Singapore (n=49) 18 37 1.54 1 0.00 0.36 0.03 0.07 
S. Korea (n=49) 16 33 1.80 2 0.00 0.40 0.04 0.09 

Source: results of descriptive analysis 

South Korea provides the highest level of CSD with 33 percent of companies providing 

a total of 1.80 pages. Singapore provided the next highest level of CSD with 37 percent 

of companies providing a total of 1.54 pages. And, twenty percent of Australian 

companies reported a total of 1.35 pages. 

5.4.3.19 Community health-related activities, by country (theme F2) 

Descriptive analysis for Theme F2 is reported in Table 5.29. In this table, disclosing 

companies, percent incidence, page amount, percent amount, minimum pages, 

maximum pages, mean pages, and standard deviation are provided, as described at the 

beginning of Section 5.4. Appendix 5B provides a graphical examination. 
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Table 5.29: community health-related activities, by country 

Country of origin Disclosing 
companies 

Percent 
incidence 

Page 
amount 

Percent 
amount 

Alin 
pages 

Afar 
pages 

Mean 
pages 

Std Dev 
(s) 

Australia (n=50) 5 10 1.97 1 0.00 0.72 0.04 0.13 
Singapore (n=49) 7 14 2.20 1 0.00 1.10 0.04 0.17- 
S. Korea (n=49) 1 2 0.36 <1 0.00 0.36 0.01 0.05 

Source: results of descriptive analysis 

Singapore reported the highest level of disclosure with seven companies providing a 

total of 2.20 pages. This was followed by Australia where five companies provided a 

total of 1.97 pages; and, South Korea, where one company reported 0.36 pages. 

5.4.3.20 Product safety, by country (theme GI) 

Descriptive analysis for Theme G1 is reported in Table 5.30. In this table, disclosing 

companies, percent incidence, page amount, percent amount, minimum pages, 

maximum pages, mean pages, and standard deviation are provided, as described at the 

beginning of Section 5.4. Appendix 5B provides a graphical examination. 

Table 5.30: product safety, by country 

Country of origin Disclosing 
companies 

Percent 
incidence 

Page 
amount 

Percent 
amount 

Alin 
pages 

Max 
pages 

Mean 
pages 

Std Dev 
(s) 

Australia (n=50) 8 16 3.36 1 0.00 1.19 0.07 0.22 
Singapore (n=49) 0 0 0.00 0 0.00 0.00 0.00 0.00 
S. Korea (n=49) 4 8 1.53 2 0.00 0.80 0.03 0.13 

Source: results of descriptive analysis 

Australia reported the highest level of CSD with eight companies providing 3.36 pages 

in total. This was followed by South Korea, where four companies provided a total of 

1.53 pages. Singapore companies failed to report against this theme. 

5.4.3.21 General product-related disclosure not included in themes GI to G3, by 
country (theme G4) 

Descriptive analysis for Theme G4 is reported in Table 5.31. In this table, disclosing 

companies, percent incidence, page amount, percent amount, minimum pages, 
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maximum pages, mean pages, and standard deviation are provided, as described at the 

beginning of Section 5.4. Appendix 5B provides a graphical examination. 

Table 5.31: general product-related disclosure not included in themes G1 to G3, by country 

Country of origin Disclosing 
companies 

Percent 
incidence 

Page 
amount 

Percent 
amount 

Min 
pages 

Max 
pages 

Mean 
pages 

Std Dev 
(s) 

Australia (n=50) 4 8 0.19 <1 0.00 0.10 0.00 0.02 

Singapore (n=49) 12 24 1.27 1 0.00 0.37 0.03 0.07 
S. Korea (n=49) 17 35 2.44 2 0.00 0.87 0.05 0.14 

Source: results of descriptive analysis 

Thirty-five (35) percent of South Korean companies reported against this theme, 

providing a total of 2.44 pages. This was followed by Singapore, where 24 percent of 

companies reported a total of 1.27 pages and Australia, where eight percent of 

companies reported a total of 0.19 pages. 

5.4.3.22 Conservation of natural resources and recycling, by country (theme A5) 

Descriptive analysis for Theme AS is reported in Table 5.32. In this table, disclosing 

companies, percent incidence, page amount, percent amount, minimum pages, 

maximum pages, mean pages, and standard deviation are provided, as described at the 

beginning of Section 5.4. Appendix 5C provides a graphical examination. 

Table 5.32: conservation of natural resources and recycling, by country 

Country of origin Disclosing 
companies 

Percent 
incidence 

Page 
amount 

Percent 
amount 

Min 
pages 

Max 
pages 

Mean 
pages 

Std Dev 
(s) 

Australia (n=50) 11 22 1.63 1 0.00 0.41 0.03 0.08 
Singapore (n=49) 3 6 0.71 <1 0.00 0.50 0.01 0.08 
S. Korea (n=49) 0 0 0.00 0 0.00 0.00 0.00 0.00 

Source: results of descriptive analysis 

Australia reported the highest level of disclosure with 11 companies providing a total of 

1.63 pages. This was followed by Singapore, where three companies provided a total of 

0.71 pages. South Korea failed to report against this theme. 
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5.4.3.23 General human resources disclosure not included in themes El to E12, by 
country (theme E13) 

Descriptive analysis for Theme E13 is reported in Table 5.33. In this table, disclosing 

companies, percent incidence, page amount, percent amount, minimum pages, 

maximum pages, mean pages, and standard deviation are provided, as described at the 

beginning of Section 5.4. Appendix 5B provides a graphical examination. 

Table 5.33: general human resource disclosure not included in themes El to E12, by country 
Country of origin Disclosing 

companies 
Percent 
incidence 

Page 
amount 

Percent 
amount 

Min 
pages 

Max 
pages 

Mean 
pages 

Std Dev 
(s) 

Australia (n=50) 4 8 0.59 <1 0.00 0.36 0.01 0.05 
Singapore (n=49) 7 14 2.85 2 0.00 1.96 0.06 0.29 
S. Korea (n=49) 2 4 0.20 <1 0.00 0.12 0.00 0.02 

Source: results of descriptive analysis 

Singapore reports the highest level of disclosure with seven companies providing a total 

of 2.85 pages. Of this 2.85 pages, one company reported 1.96 pages. This was followed 

by Australia, where four companies reported a total of 0.59 pages and, South Korea 

where two companies reported a total of 0.20 pages. 

5.4.3.24 Environmental audit, by country (theme A2) 

Descriptive analysis for Theme A2 is reported in Table 5.34. In this table, disclosing 

companies, percent incidence, page amount, percent amount, minimum pages, 

maximum pages, mean pages, and standard deviation are provided, as described at the 

beginning of Section 5.4. Appendix 5B provides a graphical examination. 

Table 5.34: environmental audit, by country 

Country of origin Disclosing 
companies 

Percent 
incidence 

Page 
amount 

Percent 
amount 

Min 
pages 

Max 
pages 

Mean 
pages 

Std Dev 
(s) 

Australia (n=50) 9 18 1.59 1 0.00 0.56 0.03 0.10 
Singapore (n=49) 1 2 0.08 <1 0.00 0.08 0.00 0.01 
S. Korea (n=49) 0 0 0.00 0 0.00 0.00 0.00 0.00 

Source: results of descriptive analysis 

Chapter 5- Data analysis (222) 



Australia reports the highest level of CSD with nine companies providing a total of 1.59 

pages. This amounted to approximately one percent of all CSD reported by Australia. 

Singapore reported the second highest amount with one company providing a total of 

0.08 pages. South Korea failed to report against this theme. 

5.4.3.25 Conservation of energy in the conduct of business, by country (theme BI) 

Descriptive analysis for Theme B1 is reported in Table 5.35. In this table, disclosing 

companies, percent incidence, page amount, percent amount, minimum pages, 

maximum pages, mean pages, and standard deviation are provided, as described at the 

beginning of Section 5.4. Appendix 5B provides a graphical examination. 

Table 5.35: conservation of energy in the conduct of business, by country 

Country of origin Disclosing 
companies 

Percent 
incidence 

Page 
amount 

Percent 
amount 

Min 
pages 

Max 
pages 

Mean 
pages 

Std Dev 
(s) 

Australia (n=50) 7 14 0.68 <1 0.00 0.20 0.01 0.04 
Singapore (n=49) 2 4 0.05 <1 0.00 0.03 0.00 0.01 
S. Korea (n=49) 3 6 0.23 <1 0.00 0.16 0.00 0.02 

Source: results of descriptive analysis 

Australia reported the highest level of CSD with seven companies providing a total of 

0.68 pages. Of this, one company reported 0.20 pages. This was followed by South 

Korea, where three companies reported a total of 0.23 pages and, Singapore, where two 

companies reported a total of 0.05 pages. 

5.4.3.26 Employment of minorities, by country (theme C1) 

Descriptive analysis for Theme Cl is reported in Table 5.36. In this table, disclosing 

companies, percent incidence, page amount, percent amount, minimum pages, 

maximum pages, mean pages, and standard deviation are provided, as described at the 

beginning of Section 5.4. Appendix 5B provides a graphical examination. 
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Table 5.36: employment of minorities, by country 

Country of origin Disclosing 
companies 

Percent 
incidence 

Page 
amount 

Percent 
amount 

Min 
pages 

Max 
pages 

Mean 
pages 

Std Dev 
(s) 

Australia (n=50) 6 12 1.27 <1 0.00 0.66 0.03 0.11 
Singapore (n=49) 0 0 0.00 0 0.00 0.00 0.00 0.00 
S. Korea (n=49) 0 0 0.00 0 0.00 0.00 0.00 0.00 

Source: results of descriptive analysis 

The only country to report against this theme was Australia, where six companies 

provided a total of 1.27 pages. 

5.4.3.27 General diversity-related disclosure not included in themes Cl to C6, by 
country (theme C7) 

Descriptive analysis for Theme C7 is reported in Table 5.37. In this table, disclosing 

companies, percent incidence, page amount, percent amount, minimum pages, 

maximum pages, mean pages, and standard deviation are provided, as described at the 

beginning of Section 5.4. Appendix 5B provides a graphical examination. 

Table 5.37: general diversity-related disclosure not included in themes Cl to C6, by country 

Country of origin Disclosing 
companies 

Percent 
incidence 

Page 
amount 

Percent 
amount 

Min 
pages 

Max 
pages 

Mean 
pages 

Std Dev 
(s) 

Australia (n=50) 5 10 0.96 <1 0.00 0.60 0.02 0.09 
Singapore (n=49) 1 2 1.00 1 0.00 1.00 0.02 0.14 
S. Korea (n=49) 0 0 0.00 0 0.00 0.00 0.00 0.00 

Source: results of descriptive analysis 

Australia reported the highest level of disclosure with five companies providing a total 

of 0.96 pages. This was followed by Singapore where one company reported a total of 

one page. South Korea failed to report against this theme. 

5.4.3.28 Leadership, by country (theme D6) 

Descriptive analysis for Theme D6 is reported in Table 5.38. In this table, disclosing 

companies, percent incidence, page amount, percent amount, minimum pages, 
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maximum pages, mean pages, and standard deviation are provided, as described at the 

beginning of Section 5.4. Appendix 5B provides a graphical examination. 

Table 5.38: leadership, by country 
Country of origin Disclosing 

companies 
Percent 
incidence 

Page 
amount 

Percent 
amount 

Min 
pages 

Max 
pages 

Mean 
pages 

Std Dev 
(s) 

Australia (n=50) 1 2 0.61 <1 0.00 0.61 0.01 0.09 

Singapore (n=49) 0 0 0.00 0 0.00 0.00 0.00 0.00 
S. Korea (n=49) 6 12 0.86 1 0.00 0.50 0.02 0.07 

Source: results of descriptive analysis 

South Korea provided the highest level of disclosure with six companies reporting a 

total of 0.86 pages. This included one company providing 0.50 pages. The second 

highest amount was reported by Australia, where one company reported 0.61 pages. 

Singapore failed to report against this theme. 

5.4.3.29 Industrial relations, by country (theme E9) 

Descriptive analysis for Theme E9 is reported in Table 5.39. In this table, disclosing 

companies, percent incidence, page amount, percent amount, minimum pages, 

maximum pages, mean pages, and standard deviation are provided, as described at the 

beginning of Section 5.4. Appendix 5B provides a graphical examination. 

Table 5.39: industrial relations, by country 

Country of origin Disclosing 
companies 

Percent 
incidence 

Page 
amount 

Percent 
amount 

Min 
pages 

Max 
pages 

Mean 
pages 

Std Dev 
(s) 

Australia (n=50) 6 12 0.83 <1 0.00 0.31 0.02 0.05 
Singapore (n=49) 9 18 1.06 1 0.00 0.32 0.02 0.06 
S. Korea (n=49) 1 2 0.20 <1 0.00 0.20 0.00 0.03 

Source: results of descriptive analysis 

Singapore provided the highest level of disclosure with nine companies providing a total 

of 1.06 pages. This amounted to one percent of all CSD reported by Singapore. 

Australia reported the second highest amount with six companies providing a total of 

0.83 pages. Only one company in South Korea reported against this theme, and 0.20 

pages was provided. 
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5.4.3.30 Reducing pollution arising from use ofproduct, by country (theme G2) 

Descriptive analysis for Theme G2 is reported in Table 5.40. In this table, disclosing 

companies, percent incidence, page amount, percent amount, minimum pages, 

maximum pages, mean pages, and standard deviation are provided, as described at the 

beginning of Section 5.4. Appendix 5B provides a graphical examination. 

Table 5.40: reducing pollution arising from use of product, by country 

Country of origin Disclosing 
companies 

Percent 
incidence 

Page 
amount 

Percent 
amount 

Ahn 
pages 

Max 
pages 

Mean 
pages 

Std Dev 
(s) 

Australia (n=50) 10 20 0.97 <1 0.00 0.20 0.02 0.05 
Singapore (n=49) 0 0 0.00 0 0.00 0.00 0.00 0.00 
S. Korea (n=49) 8 16 0.47 <1 0.00 0.17 0.01 0.03 

Source: results of descriptive analysis 

Australia reported the highest level of CSD against this theme with ten companies 

providing a total of 0.97 pages. This was followed by South Korea, where eight 

companies reported a total of 0.47 pages. Singapore failed to report against this theme. 

This section has reported the results of analysis in response to the following research 

question: 

What and how much voluntary CSD do multinational organisations with a home 
base in culturally diverse countries provide? 

Discussion regarding these results and their application in solving the research problem 

is provided in Chapter 6. 
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5.5 Relevant measures for global exposure 

In the previous section, results of analysis were reported for voluntary CSD provided by 

multinational organisations with a home base in culturally diverse countries. The aim of 

this section is to report the results of analysis for the following research question: 

What measures of exposure appear relevant to multinational organisations 
regarding their global activities? 

The CSD practices of multinational organisations, operating in culturally diverse 

countries, are predicted to be a function of global exposure (GEXP) (refer to Section 

3.4.3 of Chapter 3). In this section the relevance of various proxies for GEXP is 

examined. Firstly, the statistical form of hypotheses for constructs established by the 

research question are defined. Secondly, assumptions for correlation analysis are tested 

and any treatments of data discussed. Thirdly, estimations of the degree of correlation 

between proxies for GEXP and total voluntary CSD (TVCSD) are provided. 

5.5.1 Statistical hypotheses for global exposure 

In this sub-section the statistical form of hypothesised relationships, between GEXP 

proxies and TVCSD, are outlined. All the hypotheses developed in this section are 

expressed in the alternative form. In each case the null hypothesis (Ho) would be that 

there was no expected relationship between the GEXP proxy and TVCSD. 

5.5.1.1 Size hypotheses 

In Section 3.4.3 of Chapter 3 it was argued that the relationship between size exposure 

and CSD was as follows. Large organisations are more exposed, exhibit higher levels of 

political visibility and therefore provide greater amounts of CSD. On the other hand, 
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small organisations are less exposed, exhibit lower levels of political visibility and 

therefore provide smaller amounts of CSD. The present study adopts three measures of 

size, as proxies for exposure, that refer to outcomes of past activity and the potential for 

future activity (Kimberly, 1976). The measures are market capitalisation, total assets 

and sales (Hackston and Milne, 1996). 

These three measures have been consistently adopted in the CSD literature (refer to 

Section 2.3.3.2 of Chapter 2); and, can be transformed to `global' units of size. In the 

present study 'US dollars' is adopted as a global measure for market capitalisation, total 

assets and sales, recognising that it is frequently reported in annual reports alongside 

local currencies (see, for example, KEPCO, 1998; Telstra, 1998). The general 

relationship between the size proxies for GEXP and TVCSD is expressed in the 

following statistical hypotheses. In these hypotheses the subscript 'GX' refers to `global 

exposure' and are respectively labelled 'GX1' to `GX3'. 

Firstly, the relationship between market capitalisation and TVCSD is hypothesised to be 

as follows: 

HGxi: other things being equal, the higher the level of market capitalisation 
the higher the amount of TVCSD in corporate annual reports 

Secondly, the relationship between total assets and TVCSD is hypothesised to be as 

follows: 

Hcx2: other things being equal, the higher the level of total assets the higher 
the amount of TVCSD in corporate annual reports 

Thirdly, the relationship between sales and TVCSD is hypothesised to be as follows: 

HGX3: other things being equal, the higher the level of sales the higher the 
amount of TVCSD in corporate annual reports 
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5.5.1.2 Industry hypotheses 

In Section 3.4.3 of Chapter 3 it was also argued that the relationship between industry 

exposure and CSD was as follows. Organisations with higher levels of industry 

exposure exhibit higher levels of political visibility and therefore provide greater 

amounts of CSD. On the other hand, organisations with lower levels of industry 

exposure exhibit lower levels of political visibility and therefore provide smaller 

amounts of CSD. The present study adopts industry profile or exposure as a proxy for 

GEXP, recognising that the environmental and social impacts of an industry are 

increasingly more visible to a global audience (Elkington and Zollinger, 2000). 

The general relationship between industry profile and TVCSD is expressed in the 

following statistical hypothesis. In this hypothesis the subscript `GX' refers to `global 

exposure' and is respectively labelled `GX4'. 

HGX4: other things being equal, companies with high industry profile 
provide more TVCSD in corporate annual reports than companies with low 
industry profile 

5.5.1.3 Foreign exchange listing status 

In Section 3.4.3 of Chapter 3 it was also argued that the relationship between foreign 

listing status and CSD was as follows. Organisations with `overseas and home' listings 

are more exposed, exhibit higher levels of political visibility and therefore provide 

greater amounts of CSD. On the other hand, organisations with `home' country listings 

only are less exposed, exhibit lower levels of political visibility and therefore provide 

smaller amounts of CSD. The present study therefore adopts foreign listing status as a 
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proxy for GEXP, recognising that companies listed on foreign stock exchanges are 

exposed to different cultures and regulatory regimes (Cummings and Burritt, 1999). 

The general relationship between foreign listing status and TVCSD is expressed in the 

following statistical hypothesis. In this hypothesis the subscript ̀ GX' refers to `global 

exposure' and is respectively labelled `GX5'. 

Hcxs: other things being equal, companies with foreign listing status 
provide more TVCSD in corporate annual reports than companies without 
foreign listing status 

Five proxies for GEXP are expected to be associated with the extent of TVCSD in 

corporate annual reports. TVCSD in this study was measured using content analysis in 

units of one hundredth page and is discussed in Section 4.3.4 of Chapter 4. The general 

hypothesised relationships between GEXP proxies and TVCSD are summarised in 

Table 5.41 below. In this table a positive relationship indicates that a high score on a 

GEXP proxy would be associated with a high score on the measure of TVCSD. 

Conversely, a negative relationship indicates that a high score on a GEXP would be 

associated with a low score on the measure of TVCSD. 

Table 5.41: hypothesised relationships between GEXP proxies and TVCSD 

Ref GEXP proxy Extent of TVCSD 
HGXI Market capitalisation (measured from high to low) Positive 
HGX2 Total assets (measured from high to low) Positive 
HGX3 Sales (measured from high to low) Positive 
HGX4 Industry profile (measured as 'high' or 'low') Positive 
HGx5 Foreign listing status (measured as ̀ overseas and home' or 'home') Positive 

5.5.2 Assumptions and treatment of data for correlation analysis 

In this sub-section correlation analysis is justified and each variable is examined in turn 

for assumptions concerning the application of this statistical technique. Variables 
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examined include market capitalisation, total assets, sales, industry profile, foreign 

listing status and total voluntary CSD (TVCSD). Correlation analysis was considered an 

appropriate method for examining "... the extent to which values on one variable can be 

predicted from values on the other variable" (Coolican, 1999, p. 346). If one variable 

tends to increase with the other, the correlation is positive. If the relationship is inverse, 

it is a negative correlation. 

Two techniques are adopted for correlation analysis in the present study. Firstly, a 

graphical examination of the quantitative variables involved was undertaken using 

scatterplots, where the values of the coefficient range from -1 to +1 (SPSS, 1999, 

p. 177). Secondly, calculation of the Pearson product-moment correlation (r) for 

normally distributed quantitative variables is undertaken. For categorical variables with 

two all-inclusive values (as will be the case for industry profile and foreign listing 

status), the Pearson procedure was also applied (Coolican, 1999, p. 368) to obtain a 

point biserial correlation (rpb). The Pearson product-moment correlation adopts the 

hypothesis that the population parameter for each pair of variables is zero, and that there 

is no correlation. Measures of probability, p>0.05, accept this hypothesis; p<0.05 

rejects the hypothesis indicating that the two correlations differ significantly from zero 

(SPSS, 1999, p. 181). 

Statistical assumptions concerning the application of correlation analysis are tested as 

follows. Firstly, any definitions or conversions to the data source are discussed. Table 

5.42 below details the multiplying factors adopted in the present study to convert local 

currencies into `global' units of million US dollars. These multiplying factors are based 

on exchange rates published in the annual reports sampled where local and US currency 

figures are disclosed. 
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Table 5.42: exchange rates for converting local currency into US dollars 

Count Units of currency Multiplying factors to convert to USS 

Australia Australian dollar 0.6282 
Singapore Singapore dollar 0.6031 

_ South Korea Won 0.0008285 

Source: KEPCO, 1998; Singapore Airlines, 1998; News Ltd, 1998 

Secondly, quantitative variables are examined for: missing data using the descriptives 

procedure in SPSS; the presence of sub-populations using a histogram plot of frequency 

of occurrences; and, the presence of extreme values (SPSS, 1999, p. 178; Hair et al., 

1998, p. 39). Univariate analysis of extreme values is determined from a ̀ stem and leaf' 

plot, where extremes are printed instead of a stem value (SPSS, 1999, p. 45); and, from 

z-scores where, for a sample size of 148 cases, a threshold of three (3) standard scores 

or greater is appropriate for detection (Hair et al., 1998, p. 65). Appendix 5D reports 

extreme values from z-scores prior to any data transformation. 

Thirdly, the box and whisker plot and a normal probability plot are used to assess 

sample symmetry (Hair eta!., 198, p. 71), and these are reported in Appendix 5C. A 

normal probability chart plots the observed data values on the x axis and the expected 

values under normality on they axis, and if the data are from a normal distribution then 

the plotted values fall roughly along the line (SPSS, 1998, p. 57). The hypothesis of 

normality for population is also numerically assessed using the Kolmogorov-Smimov 

(KS) test applying Lilliefors significance correction (SPSS, 1998, p. 53), which 

calculates the level of significance for the differences from a normal distribution (Hair 

et al., 1998, p. 73): 

Chapter 5- Data analysis (232) 



In the present study, a probability ofp > 0.05 is required to accept the alternative 

hypothesis that differences are from a normal distribution. Measures of skewness and 

kurtosis are used to describe the sample symmetry (supported by the plots in Appendix 

5C), and z-scores are reported to indicate the number of standard deviations a score is 

from the mean (Coolican, 1999, p. 253). Large values of skewness indicate long tails in 

the distribution; if the value is positive the tail is right handed and therefore not 

symmetric; if the value is negative the tail is left handed and therefore not symmetric. 

Large values of kurtosis indicate a highly peaked distribution (Hickey, 1986). Z-scores 

are calculated by dividing the statistics by the appropriate standard errors for skewness 

and kurtosis (Hair et al., 1998, p. 80), and at the 0.05 probability level, z-scores 

exceeding ± 1.96 reject the assumption about normality of distribution (Hair et al., 

1998, p. 73; SPSS, 1998, p. 28). 

Fourthly, to remedy any departures from normality a number of transformations are 

considered based on the power for transformation request in the SPSS spread-versus- 

level plot procedure (SPSS, 1998, p. 59). This procedure provides transformations for 

square, square root, logarithm, reciprocal of the square root, and reciprocal. All possible 

transformations are applied and the remedy that provides normality is adopted (Hair et 

al., 1998, p. 77). Where necessary, the removal of extreme values is used to assist in 

achieving a normal distribution (refer to Appendix 5D). 

5.5.2.1 Market capitalisation 

Market capitalisation figures were obtained from three sources. Australian figures were 

obtained from the `Top 150' listing printed in the Sydney Morning Herald on 26 

October 1998; Singaporean figures were obtained from the 1998 end-year market 
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capitalisation rankings compiled by the Singapore Business Times on 1 January 1999; 

and, South Korean figures were obtained through Bloomberg Equity Search and 

Datastream Equity Search at the close of business on 31 December 1998. 

Australian companies sampled had a market capitalisation ranging from (million 

Australian dollars) A$m848 to A$m36,408. Singaporean companies sampled had a 

market capitalisation ranging from (million Singapore dollars) S$m312 to S$m38,430. 

And, South Korean companies had a market capitalisation ranging from (million Korean 

won) Wm129,000 to Wm18,421,000. These values were converted to a comparable 

`global' unit, million US dollars, by using the multiplying factors reported in Table 

5.42. 

Descriptive analysis for market capitalisation (MC) is reported in Table 5.43. In this 

table, MC amount, percent amount, minimum MC, maximum MC, mean MC, and 

standard deviation are provided for each country. MC amount refers to the total market 

capitalisation, in million US dollars, for the country. Percent amount is the percentage 

of MC for the entire 148 cases. Appendix 5C provides a graphical examination using 

`box and whisker' plots. 

Table 5.43: market capitalisation (US$million), by country 

Country of origin MC 
amount 

Percent 
amount 

Min 
MC 

Max MC Mean MC Std Dev 
(s) 

Australia (n=50) 144,262 54 533 22,872 2885.23 4202.66 
Singapore (n=49) 62.322 23 189 23,177 1271.23 3389.66 
S. Korea (n=49) 60,976 23 107 15,262 1244.41 2693.76 

Source: results of descriptive analysis 

No missing values of market capitalisation were reported for the 148 cases. A graphical 

examination of the shape of the distribution using a histogram did not suggest any 
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evidence of sub-populations affecting the distribution (refer to Appendix 5C). However, 

stem and leaf plots detected 16 extreme values (> US$m3,941) and these are detailed in 

Appendix 5D. Z-scores for market capitalisation revealed four outliers and these are 

also detailed in Appendix 5D. 

The distribution of market capitalisation in US million dollars for the entire sample was 

not normally distributed (refer to Appendix 5C for normal probability plots and box and 

whisker plots). The KS test for normality measured 0.316 (df = 148; sig = 0.000), 

strongly rejecting the hypothesis of normality for population. The measure of skewness 

was 4.318 (z-score 21.698), and the measure of kurtosis was 20.660 (z-score 52.172) 

indicating a peaked distribution with a long right tail. 

Transformations using the square root, square, logarithm, reciprocal of the square root 

and reciprocal were attempted, and a logarithmic transformation marginally improved 

the sample symmetry (KS stat = 0.082; df = 148; sig = 0.017). Removing the two 

largest outliers for market capitalisation (refer to Appendix 5D) improved the sample 

symmetry of the logarithmic transformation to pass the hypothesis of normality for 

population (KS stat = 0.071; df = 146; sig = 0.069). 

5.5.2.2 Total assets 

Figures for total assets were as reported by individual companies in their annual reports. 

Where total assets were not reported the sum of fixed (or non-current) assets and current 

assets was used. Australian companies sampled had total assets ranging from (million 

Australian dollars) A$m370 to A$m54,484. Singaporean companies sampled had total 

assets ranging from (million Singapore dollars) S$m142 to S$m15,707. And, South 
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Korean companies had a market capitalisation ranging from (million Korean won) 

Wm54,878 to Wm49,379,370. These values were converted to a comparable ̀ global' 

unit, million US dollars, by using the multiplying factors reported in Table 5.42. 

Descriptive analysis for total assets (TA) is reported in Table 5.44. In this table, TA 

amount, percent amount, minimum TA, maximum TA, mean TA, and standard deviation 

are provided for each country. TA amount refers to total assets, in million US dollars, 

for the country. Percent amount is the percentage of TA for the entire 148 cases. 

Table 5.44: total assets (US$million), by country 

Country of origin TA 
amount 

Percent 
amount 

Min 
TA 

Max TA Mean TA Std Dev 
(t) 

Australia (n=50) 186,451 37 232 34227 3729.02 6175.69 

Singapore (n=49) 78,459 16 86 9473 1601.20 1926.16 

S. Korea (n=49) 240,960 47 45 40883 4917.55 7427.38 

Source: results of descriptive analysis 

No missing values of total assets were reported for the 148 cases. A graphical 

examination of the shape of the distribution using a histogram did not suggest any 

evidence of sub-populations affecting the distribution (refer to Appendix SC). The stem 

and leaf plots detected 14 extreme values (> US$m9,260) and these are detailed in 

Appendix 5D. Z-scores for market capitalisation revealed four outliers and these are 

also detailed in Appendix 5D. 

The distribution of total assets in million US dollars for the entire sample was not 

normally distributed (refer to Appendix SC for normal probability plots and box and 

whisker plots). The KS test for normality measured 0.281 (df = 148; sig = 0.000), 

strongly rejecting the hypothesis of normality for population. The measure of skewness 

was 3.794 (z-score 19.065), and the measure of kurtosis was 17.518 (z-score 44.237) 
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indicating a strongly peaked distribution with a long right tail. A logarithmic 

transformation improved the sample symmetry to pass the hypothesis of normality for 

population (KS stat = 0.050; df = 148; sig > 0.200). 

5.5.2.3 Sales 

Sales figures (operating revenues) were used as reported by individual companies in 

their annual reports. Australian companies sampled had sales ranging from (million 

Australian dollars) zero to A$m21,189. Singaporean companies sampled had total assets 

ranging from (million Singapore dollars) S$m65 to S$m7,724. And, South Korean 

companies had a market capitalisation ranging from (million Korean won) Wm10,516 

to Wm36,894,080. These values were converted to a comparable ̀ global' unit, US 

dollars (million), by using the multiplying factors reported in Table 5.42. 

Descriptive analysis for sales is reported in Table 5.45. In this table, sales amount, 

percent amount, minimum sales, maximum sales, mean sales, and standard deviation 

are provided for each country. Sales amount refers to total sales, in million US dollars, 

for the country. Percent amount is the percentage of sales for the entire 148 cases. 

Table 5.45: sales (US$million), by country 

Country of origin Sales 
amount 

Percent 
amount 

Min 
sales 

Max 
sales 

Mean 
sales 

Std Dev 
(s) 

Australia (n=50) 131,099 36 0 13,311 2,621.98 3,521.03 
Singapore (n=49) 34,574 10 39 4,658 705.59 954.58 
S. Korea (n=49) 193,777 54 9 30,546 3,954.63 6,432.17 

Source: results of descriptive analysis 

No missing values of sales were reported for the 148 cases. However, one Australian 

case reported zero sales for the 1998/99 financial period. A graphical examination of the 

shape of the distribution using a histogram did not suggest any obvious evidence of sub- 
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populations affecting the distribution (refer to Appendix 5C). The stem and leaf plots 

detected 16 extreme values (> US$m7,201) and these are detailed in Appendix 5D. Z- 

scores for market capitalisation revealed three outliers and these are also detailed in 

Appendix 5D. 

The distribution of sales in million US dollars for the entire sample was not normally 

distributed (refer to Appendix 5C for normal probability plots and box and whisker 

plots). The KS test for normality measured 0.292 (df = 148; sig = 0.000), strongly 

rejecting the hypothesis of normality for population. The measure of skewness was 

3.843 (z-score 19.312) and the measure of kurtosis was 18.450 (z-score 46.818) 

indicating a strongly peaked distribution with a long right tail. A logarithmic 

transformation improved the sample symmetry to pass the hypothesis of normality for 

population (KS stat = 0.050; df = 147; sig > 0.200). 

5.5.2.4 Industry profile 

As described in Section 5.2, fifty (50) industry classifications were represented by the 

sample which were categorised under 15 industry `types'. The predominant industry 

type was services (n=30), followed by computers and electronics (n=18) and then food 

and tobacco (n=14) and transportation (n=14). Each industry type was labelled with a 

high or low profile as adopted in previous studies (see Patten, 1991; Roberts, 1992; 

Hackston and Milne, 1996; Choi, 1999). 

High profile companies are those operating in high profile industries, such as raw 

material extraction, and are more exposed to the political and social environment than 

low profile companies. High profile companies therefore have greater incentive to 
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project a positive social image through CSD (Adams et al., 1998; Hackston and Milne, 

1996). Table 5.46 gives an overview of the literature's previous industry profiles and 

the profiles adopted in the present study. 

Table 5.46: industry profiles for the current study 

Industry types relevant to the Industry profiles H= high; L= low 

current study (refer to Table 5.2) Patten Roberts Hackston Choi Current 
(n = sample size) n 1991 1992 & Milne, 1996 1999 study 

Services 30 L L 
Computers & electronics 18 L L L 
Food and tobacco 14 L UH H H1 
Transportation 14 H H 
Metals 12 H H H 
Construction 9 L L 
Fabricated goods 9 L L L 
Utilities 9 H H 
Communications 8 H H 
Chemical 7 H H H H 
Healthcare 7 L L L 
Retail 5 L L 
Automotive 3 H H 
Wood, paper and forestry 2 H H H 
Fabric and apparel 1 L L L 
1. Labelled as high profile given Its consumer orientation (Cowen et al., 1987; Adams et al., 1998) 

2. Some of the studies noted below also considered other industry types that are either partially 

relevant or not relevant to the current study. 

The Australian sample contained 23 high profile companies and 27 low profile 

companies. The Singaporean sample contained 17 high profile companies and 32 low 

profile companies. And, the South Korean sample contained 21 high profile companies 

and 28 low profile companies. All high profile companies were assigned a profile 

description of `1' and, all low profile companies were assigned a profile description of 

`0'. Thus, all 148 cases were assigned an industry profile description. 

5.5.2.5 Foreign listing status 

Each annual report was examined to determine the foreign listing status. Of the 148 

cases, 33 were found to have ̀ overseas and home' listing status. These were companies 

that were listed on their home stock exchange as well as listed on a stock exchange 
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overseas. 62 In many cases, these companies had multiple overseas listings. The 

remaining 115 cases had a ̀ home' listing status. 

The Australian sample included 28 companies listed `overseas and home', and 22 

companies listed in their `home' country only. The Singaporean sample included 1 

company listed `overseas and home', and 48 companies listed in their `home' country 

only. And, the South Korean sample included 4 companies listed `overseas and home' 

and 45 companies listed in their `home' country only. All `overseas and home' listed 

companies were assigned a category description of "1" and, all `home' listed companies 

were assigned a category description of "0". Thus, all 148 cases were assigned a foreign 

listing status category description. 

5.5.2.6 Total voluntary CSD 

TVCSD was measured using the method described in Chapter 4 and the results of this 

are reported in Section 5.4 of this chapter. Descriptive analysis for TVCSD is reported 

in Table 5.47. In this table, disclosing companies, percent incidence, page amount, 

percent amount, minimum pages, maximum pages, mean pages, and standard deviation 

are provided, as described at the beginning of Section 5.4. Appendix 5C provides a 

graphical examination. 

Table 5.47: TVCSD, by country 

Country of origin Disclosing 
companies 

Percent 
incidence 

Page 
amount 

Percent 
amount 

Ain 
pages 

Max 
pages 

. Mean 
pages 

Std Dev 
(s) 

Australia (n=50) 49 98 26534 51 0.00 18.59 5.31 4.59 
Singapore (n=49) 49 100 147.25 29 0.03 12.82 3.00 3.10 
S. Korea (n=49) 43 88 101.24 20 0.00 1035 2.07 2.76 

Source: results of descriptive analysis 

62 Companies with shares traded over the counter in the form of sponsored American Depository Receipts 
(ADRs) were categorised as ̀ overseas and home'. 
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Against TVCSD, seven values of zero were reported for the 148 cases. A graphical 

examination of the shape of the distribution using a histogram did not suggest any 

evidence of sub-populations affecting the distribution (refer to Appendix 5C). However, 

stem and leaf plots detected 6 extreme values (> 12.8 pages) and these are detailed in 

Appendix 5D. Z-scores for TVCSD revealed 2 outliers and these are also detailed in 

Appendix 5D. 

The distribution of TVCSD for the entire sample was not normally distributed (refer to 

Appendix 5C for normal probability plots and box and whisker plots). The KS test for 

normality measured 0.181 (df = 148; sig = 0.000), strongly rejecting the hypothesis of 

normality for population. The measure of skewness was 1.558 (z-score 7.829) and the 

measure of kurtosis was 2.372 (z-score 5.990) indicating a slightly peaked distribution 

with an extended right tail. A square root transformation improved the sample 

symmetry to pass the hypothesis of normality for population (KS stat = 0.069; df = 141; 

sig > 0.200). 

Table 5.48 provides a summary of the quantitative variable statistics discussed in this 

section, and their transformations. 

Table 5.48: summary of quantitative variable statistics and their transformations 

Shape descriptors Transformations 
Skewness Kurtosis Test of normality Description of the Sig. after 

Variable Stat. z-score Stat. z-score Stat. , Sig. distribution Remedy remed 

TVCSD 1.558 7.829 2.372 5.990 0.181 0.000 peaked with long right tail Sq root >0.200 
Mk. Cap. 4.318 21.698 20.660 52.172 0.316 0.000 peaked with long right tail Nat log 0.06 
Total assets 3.794 19.065 17.518 44.237 0.281 0.000 peaked with long right tail Nat log >0.20 
Sales 3.843 19.312 18.450 46.591 0.292 0.000 peaked with long right tail Nat log >0.200 

Source: adapted from Hair et a1. (1998, p. 80) 
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5.5.3 Results of correlation analysis 

In this sub-section the results of correlation analysis are reported and discussed. The 

results of analysis from scatterplots are provided in Appendix 5E. The graphical 

examination indicated weak positive correlations between TVCSD and all independent 

variables. Also noted were strong correlations between some independent variables 

suggesting that multicollinearity might be an issue when applied in multivariate 

analysis. The scatterplots did not indicate any noticeable effect of extreme values at a 

bivariate level (SPSS, 1999, p. 178). 

The SPSS bivariate correlation procedure was used to determine the Pearson product- 

moment correlation coefficients (r) and point biserial correlation coefficients (rpb). 

Table 5.49 reports the SPSS results of analysis. The Pearson correlation coefficients are 

shown on a scale of +1 to -1, between two interval level variables where each value on 

one variable has a partner in the other set. The higher the value reported, the closer the 

correlation between values. ̀ N' refers to the number of cases included. Values ofp < 

0.05 reject the hypothesis of no correlation. 
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Table 5.49: correlation coefficients for quantitative and categorical variables 

nat log Foreign 
total nat log nat log industry listing Sq. rt. 

assets sales mkt cap profile status TVCSD 
nat log total Pearson Correlation 1.000 . 827' . 578' . 129 . 341' . 382' 
assets Sig. (1-tailed) 

. 000 . 000 . 061 . 000 . 000 
N 146 145 146 146 146 146 

nat log sales Pearson Correlation 
. 827 1.000 . 522' . 203' . 404' . 377 

Sig. (1-tailed) 
. 000 

. 000 . 007 . 000 . 000 
N 145 145 145 145 145 145 

nat log mkt cap Pearson Correlation 
. 578 . 522* 1.000 . 024 . 527' . 474' 

Sig. (1-tailed) 
. 000 . 000 

. 386 . 000 . 000 
N 146 145 146 146 146 146 

industry profile Pearson Correlation 
. 129 . 203' . 024 1.000 . 088 . 212' 

Sig. (1-tailed) 
. 061 . 007 . 386 

. 145 . 005 
N 146 145 146 146 146 146 

Foreign listing Pearson Correlation 
. 341 . 404 . 527* . 088 1.000 . 388* 

status Sig. (1-tailed) 
. 000 . 000 . 000 . 145 

. 000 
N 146 145 146 146 146 146 

Sq. rt. TVCSD Pearson Correlation 
. 382 . 377 . 474' . 212* . 388' 1.000 

Sig. (1-tailed) 
. 000 . 000 . 000 . 005 . 000 

N 146 145 146 146 146 146 
-. Correlation is significant at the 0.01 level (1-tailed). 

From Table 5.49, the strength of the correlations between TVCSD (transformed using 

the square root) and GEXP variables are as follows: 

Nat. log. market capitalisation r=0.474 (p = 0.000, N=146) 
Nat. log. total assets r=0.382 (p = 0.000, N=146) 
Nat. log. sales r=0.377 (p = 0.000, N=145) 
Industry profile rpb = 0.212 (p = 0.005, N=146) 
Foreign listing status rpb = 0.388 (p = 0.000, N=146) 

These coefficients indicate that TVCSD is very highly significant with market 

capitalisation, total assets, sales and foreign listing status, and highly significant with 

industry profile. Similar results were achieved using the Spearman (rho) non-parametric 

test on original data. 63 Market capitalisation is positively associated with TVCSD and 

for approximately every 2 units (dollars) of increase in market capitalisation, TVCSD 

increases by 1 unit. Total assets is positively associated with TVCSD and for 

approximately every 3 units (dollars) of increase in total assets, TVCSD increases by 1 
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unit. And, sales is positively associated with TVCSD and for approximately every 3 

units (dollars) of increase in sales, TVCSD increases by 1 unit. Industries ranked as 

`high profile' and companies ranked with an ̀ overseas and home' foreign listing status, 

also increases TVCSD. These results provide strong support for Hox1, HGX2, Hcx3, HGX4 

and HGX5. That is: 

HGX1: other things being equal, the higher the level of market capitalisation the 
higher the amount of TVCSD in corporate annual reports 

HGX2: other things being equal, the higher the level of total assets the higher the 
amount of TVCSD in corporate annual reports 

HGXi: other things being equal, the higher the level of sales the higher the 
amount of TVCSD in corporate annual reports 

HGX4: other things being equal, companies with high industry profile provide 
more TVCSD in corporate annual reports than companies with low industry 
profile 

Hcxs: other things being equal, companies with foreign listing status provide 
more TVCSD in corporate annual reports than companies without foreign listing 
status 

The evidence from the above analysis is that measures of GEXP relating to market 

capitalisation (US$million), total assets (US$million), sales (US$million), industry 

profile and foreign listing status are correlated with measures of TVCSD, and that 

differences between each pair of variables is very highly significant or highly 

significant. These measures are therefore considered relevant as proxies for global 

exposure to the companies sampled. 

63 Spearman correlations with TVCSD were as follows: market capitalisation (rho - 0.482; p - 0.000); 
total assets (rho = 0.365; p = 0.000); sales (rho = 0.388; p - 0.000); industry profile (rho - 0.187; p = 
0.0 12); foreign listing status (rho = 0.385; p=0.000). 
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5.6 Disclosing against global expectations and the dependence on 

global exposure 

In the previous section the relevance of measures for global exposure was examined. 

The aim of this section is to report the results of analysis for the following research 

question: 

Does the amount of voluntary CSD aligned with expectations of a global 
community depend on levels of global exposure? 

Voluntary CSD was measured to the nearest hundredth of a page as described in Section 

4.3.4 of Chapter 4, and CSD was defined against themes described in Section 4.4.1 of 

Chapter 4. The results of analysis for determining the expectations of a global society 

regarding the behaviour of multinational companies is described in Section 5.4; and, the 

amount of voluntary CSD reported by the sampled companies is described in Section 

5.5. 

Multiple regression is proposed as the statistical technique relevant to solving the 

current research question for the following reasons (Hair et al., 1998, p. 20). Firstly, the 

research question requires the examination of a ̀ dependence' relationship. Secondly, 

only one dependent variable and multiple independent variables are relevant to the 

research question. Thirdly, the measurement scale of the dependent variable is metric 

and continuous. And fourthly, the measurement scale of the independent variables is 

metric and continuous (market capitalisation, total assets and sales), or capable of being 

replaced with dichotomous variables known as dummy variables (industry profile and 

foreign listing status) (Hair et al., 1998, p. 167). 
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This section is organised as follows (Hair et al., 1998, p. 158). Firstly, voluntary CSD 

aligned with expectations of a global community (GVCSD) is defined, and multiple 

regression objectives and design issues are detailed. Secondly, the statistical form of 

hypotheses and variables for constructs established by the research question are defined. 

Thirdly, statistical assumptions for multiple regression are tested and any treatments of 

data discussed. And fourthly, estimations of the regression model and overall accuracy 

of proxies for GEXP explaining levels of GVCSD are assessed, and variate assumptions 

tested. 

5.6.1 CSD aligned with global expectations 

The aim of this sub-section is to define GVCSD and report results of descriptive 

analysis for GVCSD. From these results, objectives and design issues concerning 

multiple regression are discussed. 

5.6.1.1 Defining CSD aligned with global expectations 

The results of descriptive analysis for voluntary CSD against 51 themes is reported in 

Table 5.9 in Section 5.4.1. Of the 51 themes, 30 voluntary themes reported a mean 

disclosure of 0.01 pages or more, and this is reported in Table 5.10. Amongst the 30 

voluntary themes reported in Table 5.10, nine themes were aligned with the ̀ global 

expectations' reported in Table 5.6 and 5.8. The nine `global expectations' were either 

those "most relevant expectations" of global interest groups (Enderle and Peters, 1998, 

p. 38), or those aspects of corporate behaviour that companies should be "held 

completely responsible for" as defined by a global society (Environics, 1999, p. 18). The 

nine global expectations reported by the companies sampled are defined as follows. 

Chapter 5- Data analysis (246) 



Firstly, the global expectation of protect health/safety of workers (Environics, 1999) 

was represented by Theme E1 in Section 4.4.1.5 of Chapter 4, which concerns general 

disclosure about protecting the health and safety of employees. Results of descriptive 

analysis for Theme El are reported in Section 5.4.3.5. 

Secondly, the global expectation of train and empower employees (Enderle and Peters, 

1998) was represented by Theme E2 in Section 4.4.1.5 of Chapter 4, which concerns 

general disclosure about employee training, as used by Ernst and Ernst (1978). Results 

of descriptive analysis for Theme E2 are reported in Section 5.4.3.6. 

Thirdly, the global expectation of protect the environment from operations and product 

(Environics, 1999) was represented by Theme A3 in Section 4.4.1.1, and Theme G2 in 

Section 4.4.1.7. Theme A3 concerns general disclosure about pollution control in the 

conduct of business operations, as used by Ernst and Ernst (1978). Theme G2 concerns 

general disclosure about reducing pollution arising from product use, as used by Ernst 

and Ernst (1978). Results of descriptive analysis for Theme A3 and Theme G2 are 

reported in Sections 5.4.3.7 and 5.4.3.30, respectively. 

Fourthly, the global expectation of equal treatment of men and women (Enderle and 

Peters, 1998) was represented by Theme C4 in Section 4.4.1.3 of Chapter 4. Theme C4 

concerns general disclosure about the advancement of women, as used by Ernst and 

Ernst (1978), and includes providing reference to programs for advancing women to 

managerial positions; providing reference to percentage or number of women in 

managerial positions; providing reference to women officers or directors (Ernst and 

Ernst, 1978); and, providing reference to equal treatment of men and women (Enderle 
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and Peters, 1998). Results of descriptive analysis for Theme C4 are reported in Section 

5.4.3.8. 

Fifthly, the global expectation recycle waste materials (Enderle and Peters, 1998) was 

represented by Theme A5 in Section 4.4.1.1 of Chapter 4. Theme A5 concerns general 

disclosure about the conservation of natural resources, as used by Ernst and Ernst 

(1978). This includes providing reference to recycling waste materials (Enderle and 

Peters, 1998); recycling glass, metals, oil, water, paper and other waste materials; 

providing reference to using recycled paper; and, providing reference to efficiently 

using material resources in the manufacturing process (Ernst and Ernst, 1978). Results 

of descriptive analysis for Theme A5 are reported in Section 5.4.3.22. 

Sixthly, the global expectations of reduce net energy consumption and improve energy 

efficiency (Enderle and Peters, 1998) were represented by Theme B1 in Section 4.4.1.2 

of Chapter 4. Theme B1 concerns general disclosure about conservation of energy in the 

conduct of business, as used by Ernst and Ernst (1978). Results of descriptive analysis 

for Theme B1 are reported in Section 5.4.3.25. 

Seventhly, the global expectation of treat all employees fairly (Environics, 1999) was 

represented by Theme C7 in Section 4.4.1.3 of Chapter 4. Theme C7 concerns general 

diversity disclosure not included in Themes Cl to C6, as used by Ernst and Ernst 

(1978). This includes providing reference to an affirmative action or equal opportunity 

program; providing statements regarding "... treating all employees and job applicants 

fairly, regardless of gender, race, religion or sexual orientation" (Environics, 1999, p. 

19); providing reference to making managers accountable for equal employment goals; 

providing reference to sponsoring minority housing programs or projects; and, 
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providing reference to establishing a minority affairs council, committee or office. 

Results of descriptive analysis for Theme C7 are reported in Section 5.4.3.27. 

Eighthly, the global expectation of recognise free associations of employees (Enderle 

and Peters, 1998) was represented by Theme E9 in Section 4.4.1.5 of Chapter 4. Theme 

E9 concerns general disclosure about industrial relations, as used by Hackston and 

Milne (1996). This includes providing reference to the company's relationship with 

trade unions and/or workers; providing reference to any strikes, industrial 

actions/activities and the resultant losses in terms of time and productivity; providing 

reference to information on how industrial action was reduced/negotiated; and, 

providing reference to statements recognising free associations of employees (Enderle 

and Peters, 1998). Results of descriptive analysis for Theme E9 are reported in Section 

5.4.3.29. 

Collectively, these nine expectations provide a measure of voluntary CSD aligned with 

global expectations (GVCSD) relevant to the present study. Table 5.50 reports results of 

descriptive analysis for GVCSD against eight themes, where expectations concerning 

reduce net energy consumption and improve energy efficiency are considered parts of 

the same theme. In this table, disclosing companies, percent incidence, page amount, 

percent amount, minimum pages, maximum pages, mean pages, and standard deviation 

are provided, as described at the beginning of Section 5.4. Appendix 5C provides a 

graphical examination of GVCSD. 
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Table 5.50: results of descriptive analysis for GVCSD against individual expectations 

Expectations of a global community Disclosing 
companies 

Percent 
incidence 

Page 
amount 

Percent 
amount 

Mn 
pages 

Max 
pages 

Mean 
pages 

Std 
Dev 

Protect healtihsafety of workers 38 26 28.92 6 0.00 3.02 0.20 0.54 

Train and empower employees 70 48 22.94 4 0.00 2.40 0.16 0.37 

Protect the environment from 

operations and product 
35 24 21.34 4 0.00 3.41 0.15 0.47 

Equal treatment of men and women 60 41 16.76 3 0.00 0.98 0.11 0.21 

Recycle waste materials 14 10 2.34 <1 0.00 0.50 0.02 0.07 

Reduce net energy consumption & 
improve energy efficiency 

12 8 0.96 <1 0.00 0.20 0.01 0.03 

Treat all employees fairly 6 4 1.96 <1 0.00 1.00 0.01 0.10 

Recognise free associations of 
employees 

16 11 209 <1 0.00 0.32 0.01 0.05 

GVCSD (n=146) 104 71 97.31 19 0.00 7.06 0.67 1.09 

Source: results of analysis 

From Table 5.50, GVCSD mean pages disclosed for the entire sample was 0.67 pages, 

or 19 percent of all TVCSD. One hundred and four (104) of the 146 companies 

examined provided at least one disclosure against a global expectation. The most 

reported item was protect health/safety of workers (28.92 pages; 6 percent of TVCSD), 

followed by train and empower employees (22.94 pages; 4 percent of TVCSD). 

However, only 26 percent of the sample provided a disclosure against protect 

health/safety of workers in contrast to 48 percent against train and empower employees. 

Results of descriptive analysis for all themes reported at a country level is available in 

Section 5.4.3. 

5.6.1.2 Multiple regression design issues 

Multiple regression in the current study is used to provide an objective means of 

assessing the degree of relationship between dependent and independent variables, and 

in so doing, determine the relative importance of each independent variable (SPSS, 
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1999, p. 191). To measure statistical significance using multiple regression the 

coefficient of determination, R square (R2), is adopted as an estimate of the population 

value (SPSS, 1999, p. 197). R square represents the proportion of the total variation in 

the dependent variable that can be explained by the variate and ranges from 0 to 1, 

where 1 represents a 100 percent level of explanation. 

The adoption of R square, however, is sensitive to issues concerning sample size and 

statistical power. Statistical power refers to "... the probability of detecting as 

statistically significant a specific level of R2 or a regression coefficient at a specified 

significance level for a specific sample size" (Hair et al. 1998, p. 165). In the current 

study the level of probability (p) required to achieve significance is 0.05. The number of 

independent variables proposed in the regression is five (three metric variables for size, 

and two categorical variables for industry profile and foreign listing status). Accepting 

the recommended power of 0.80 (Hair et al., 1998, p. 13), which refers to detecting R 

square 80 percent of the time it occurs, the minimum value of R square detectable using 

a sample of 50 is 23 percent. This reduces to 12 percent when the sample size is 

increased to 100 (Hair et al., 1998, p. 165). 

Minimum values of detectable R square and the results of descriptive analysis for 

GVCSD in Table 5.50 have a number of implications regarding the design of multiple 

regression to achieve statistical and practical significance. 

Firstly, given that samples of 20 observations or fewer are inappropriate for multiple 

regression (Hair et al., 1998, p. 164), Table 5.50 suggests that the application of multiple 

regression against individual expectations relating to recycle waste materials, reduce 

net energy consumption and improve energy efficiency, treat all employees fairly and 
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recognise free associations of employees would be inappropriate. These themes reported 

less than 20 disclosing companies each. 

Secondly, the correlation results for GEXP proxies and TVCSD in Table 5.49 of 

Section 5.5.3, indicate that weak relationships between GEXP proxies and GVCSD are 

to be expected, and therefore small measures of R square might need to be detectable. 

As such, the current study adopts a minimum sample size of 100, which translates to a 

detectable value for R square of 12 percent for estimating the variation in measures of 

GVCSD explained by GEXP. This suggests that the application of multiple regression 

against individual expectations relating to protect health/safety of u-orkers, train and 

empower employees, protect the environment from operations and product, and equal 

treatment of men and women would be inappropriate, as these themes reported less than 

100 disclosing companies each. The present study therefore only employs the dependent 

measure, GVCSD, as an aggregate of CSD aligned with nine global expectations 

reported in Table 5.50. 

5.6.2 Statistical hypothesis and variable selection 

The aim of this sub-section is to outline the statistical form of the hypothesised 

relationship between GEXP and GVCSD. The hypothesis is expressed in the alternative 

form, with the null hypothesis being that there is no expected relationship between a 

GEXP and GVCSD. Also, variables relevant to the multiple regression arc defined and 

two regression equations are stated. 
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5.6.2.1 Statistical hypothesis for global voluntary CSD (GVCSD) 

In Section 3.4.3 of Chapter 3 it was argued that the relationship between GEXP and 

CSD is as follows. Organisations more exposed, exhibit higher levels of political 

visibility and therefore provide greater amounts of CSD. On the other hand, 

organisations less exposed, exhibit lower levels of political visibility and therefore 

provide smaller amounts of CSD. Section 5.5.3 of this chapter has shown that measures 

of GEXP relating to market capitalisation (US$million), total assets (US$million), sales 

(US$million), industry profile and foreign listing status are correlated with total 

voluntary CSD (TVCSD), and that the variation is either very highly significant or 

highly significant. 

This study predicts that levels of GVCSD are dependent on levels of GEXP. 

Organisations more globally exposed, exhibit higher levels of political visibility and 

therefore provide greater amounts of GVCSD. On the other hand, organisations less 

globally exposed, exhibit lower levels of political visibility and therefore provide 

smaller amounts of GVCSD. The general relationship between GEXP and GVCSD is 

expressed in the following statistical hypothesis. In this hypotheses the subscript `GD' 

refers to `global disclosure'. 

HAD: other things being equal, the higher the level of GEXP the higher the 
amount of GVCSD in corporate annual reports 

GVCSD in this study is measured using content analysis in units of one hundredth page 

and is reported in Table 5.50 of Section 5.6.1.1. The general hypothesised relationship 

between GEXP and GVCSD is expected to be as follows. A positive relationship 

indicates that a high score of GEXP would be associated with a high score on the level 
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of GVCSD. Conversely, a negative relationship indicates that a high score of GEXP 

would be associated with a low score on the level of GVCSD. 

5.6.2.2 Regression variables and equation 

Multiple regression is used to test the hypothesis concerning the association between 

GEXP and GVCSD. Multiple regression adopts the method of least squares, with the 

objective being to obtain the smallest possible sum of squared errors (SSE) (Brightman 

and Schneider, 1994, p. 613). As such the basic relationship represented in multiple 

regression is the linear association between metric dependent and independent variables 

based on the product-moment correlation (Hair et al., 1998, p. 166). 

In the present study the following metric dependent and independent variables are 

included: 

y= measured pages of GVCSD (transformed to meet statistical assumptions if 

necessary) 

V 1= nat. log. market capitalisation 

V2 = nat. log. total assets 

V3 = nat. log. sales 

V15V2 and V3 were examined for statistical assumptions in Section 5.5.2 and 

logarithmic transformations were required for normality. Hence, they are presented in 

their transformed state for multivariate analysis. 

Two non-metric variables are also included representing industry profile and foreign 

listing status. In multiple regression, dichotomous (dummy) variables are used to 
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represent categories of non-metric independent variables (Hair et al., 1998, p. 83). The 

number of categories for each non-metric variable (k) is directly related to the number 

of dummy variables required (k -1). Where a non-metric variable has three categories (k 

= 3), the number of dummy variables required is two (k-1) (Hair et al., 1998, p. 84), 

with the omitted category excluded from the regression equation and referred to as the 

comparison group. The dummy variables included in the regression equation are coded 

with indicators represented by either a1 or 0. 

Table 5.51 below details the categories and dummy variables for the non-metric 

variables foreign listing status and industry profile. 

Table 5.51: indicator coding of non-metric independent variables 

Nonmetric variable = foreign listing status (V4) Non-metric variable = industry profile (Vs) 

Number of Category Dummy variables Number of Category Dummy variables 
categories (k) description required (k-1) categories (k) description required (k-1) 

k_1 overseas and 
home 

V4 =1, else V4 =0 k =1 high profile V5 =1, else V5 =0 

k=2 home comparison group k=2 low profile comparison group 

Source: developed for this study 

The regression coefficients generated for each dummy variable represent the difference 

in group means from the comparison group, and are provided in the same units as the 

dependent variable (Hair, et al., 1998, p. 167). Therefore, the regression coefficient 

generated for V4 represents the difference in means between cases with overseas and 

home listing status and the comparison group (home), measured in CSD pages. The 

regression coefficient generated for V5 represents the difference in means between cases 

with high profile industry status and the comparison group (low profile), measured in 

CSD pages. 
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The present study also controls for country of origin, recognising that country culture 

may have a significant influence of CSD practices. Table 5.52 below details the 

categories and dummy variables for the non-metric control variable country of origin. 

Table 5.52: indicator coding of non-metric control variable 

Control variable = country of origin (V6 & V7) 

Number of Category Dummy variables 
categories (k) description required (k-1) 

k=1 Australia V6 = 1, else V6 =0 
k=2 South Korea V7 = 1, else V7 =0 
k=3 Singapore comparison group 

Source: developed for this study 

The regression coefficient generated for V6 represents the difference in means between 

cases with Australia country of origin status and the comparison group (Singapore), 

measured in CSD pages. The regression coefficient generated for V7 represents the 

difference in means between cases with South Korea country of origin status and the 

comparison group (Singapore), measured in CSD pages. 

Two equations are proposed for estimating the regression model and overall fit. The 

first equation includes all independent variables acting as proxies for GEXP and is 

detailed below: 

Equation 5.1: 

y= bo+b1V1 +b2V2+b3V3+b4V4+b5Vs+e 
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The second equation includes all independent variables acting as proxies for GEXP and 

the control variables for country of origin, and is detailed below: 

Equation 5.2: 

y=bp+b1V1 +b2V2+b3V3+b4Vq+b5V5+b6V6+b7V7 +e 

where, 

y= measured pages of GVCSD (transformed to meet statistical assumptions if 

necessary) 

bo = constant number for measured pages of GVCSD independent of other variables 

b1 = change in measured pages of GVCSD with unit change in market capitalisation 

b2 = change in measured pages of GVCSD with unit change in total assets 

b3 = change in measured pages of GVCSD with unit change in sales 

b4 = change in measured pages of GVCSD when the listing status is overseas and home 

as opposed to home 

b5 = change in measured pages of GVCSD when the industry is high profile as opposed 

to low profile 

b6 = change in measured pages of GVCSD when the country of origin is Australia as 

opposed to Singapore 

b7 = change in measured pages of GVCSD when the country of origin is South Korea as 

opposed to Singapore 

V, = nat. log. market capitalisation 

V2= nat. log. total assets 

V3 = nat. log. sales 

V4 =1 for cases with overseas and home listing status, otherwise V4 =0 

V5 =1 for cases with high profile industry status, otherwise V5 =0 
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V6= 1 for cases with Australia, otherwise V6 =0 for cases with Singapore 

V7= 1 for cases with South Korea, otherwise V7 =0 for cases with Singapore 

e= error in explaining the sample data. 

The b's are parameters to be estimated. The signs of the b coefficients indicate the 

direction of the association between proxies for GEXP and GVCSD. The result of the t 

test on the b coefficients determines the level of significance of the association between 

GEXP proxies and GVCSD. If the b coefficient for a GEXP proxy is significant and in 

the predicted direction then hypothesis HGD is accepted for that proxy. 

5.6.3 Statistical assumptions for multiple regression 

The aim of this sub-section is to examine each variable for statistical assumptions 

specific to multiple regression. Firstly, the dependent metric variable GVCSD is 

examined against univariate statistical assumptions as per the procedure defined in 

Section 5.5.2. The metric independent variables (V1 V2 and V3) were examined in 

Sections 5.5.2.1,5.5.2.2 and 5.5.2.3, respectively, and do not require further 

examination for univariate assumptions. 

Secondly, the assumption of homoscedasticity is examined for non-metric independent 

variables. Homoscedasticity is an underlying assumption for multivariate analysis that 

confirms that the spread of variance of the dependent metric variable is not concentrated 

in a limited range of independent metric or non-metric variables (Hair et al., 1998, 

p. 73). The Levene test assesses variance of a single metric variable across any number 

of non-metric groups (Hair et al., 1998, p. 175; SPSS, 1998, p. 59). 
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Thirdly, the assumptions of homoscedasticity and linearity are assessed for the metric 

dependent variable GVCSD and the metric independent variables. Linearity refers to the 

patterns of association between pairs of variables and the ability of the correlation 

coefficient to represent the relationship being examined (Hair et al., 1998, p. 82). 

Linearity and homoscedasticity between metric variables was graphically examined 

using scatterplots. Tests regarding multivariate assumptions for the variate are discussed 

after the regression has been estimated. 

5.6.3.1 Univariate statistical assumptions concerning GVCSD 

GVCSD was measured using the method described in Section 4.3.4 of Chapter 4, and 

results of descriptive analysis are reported in Table 5.50 of Section 5.6.1. Appendix 5C 

provides a graphical examination using box and whisker plots. 

From the SPSS case processing summary there were no missing values for the 146 

cases reported. A graphical examination of the shape of the distribution using a 

histogram did not suggest any evidence of sub-populations affecting the distribution 

(refer to Appendix 5C). However, stem and leaf plots detected 13 extreme values 

(GVCSD > 2.3 pages) and z-scores revealed four extreme values (z > 3.0), and these are 

recorded in Appendix 5D. 

The distribution of GVCSD for the 146 cases was not normal (refer to Appendix 5C for 

normal probability plots and box and whisker plots). The KS test for normality 

measured 0.270 (df = 146; sig = 0.000), strongly rejecting the hypothesis of normality 

for population. The measure of skewness was 2.698 (z value 13.423) and the measure of 

kurtosis was 9.442 (z value 23.664) indicating a peaked distribution with a long right 

Chapter 5- Data analysis (259) 



tail. A logarithmic transformation improved the sample symmetry to pass the hypothesis 

of normality for population (KS stat = 0.078; df = 104; sig = 0.133). 

5.6.3.2 Homoscedasticityfor non-metric independent variables 

The Levene test in the SPSS spread-versus-level plot option was used to assess the 

variance of GVCSD across non-metric independent and control variables. This 

procedure uses the F statistic to test the hypothesis of homoscedasticity (equal 

variances) based on means, where values ofp > 0.05 accept the hypothesis (SPSS, 

1998, p. 60). Table 5.53 provides results of analysis for the metric dependent variable 

(GVCSD) across all non-metric groups. 

Table 5.53: results of homoscedasticity statistical testing 

Dependent variable Non-metric independent and control variables 
Industry profile Foreign listing status Country of origin 
Levene (F) Sig. (df=102) Levene (F) Sig. (df=102) Levene (F) Sig. (df=101) 

Nat log GVCSD 0.3791 
_ 

0.539 1.880 0.173 1.611 0.205 

Source: developed for this study 

The Levene test for the equality of group variances, based on means, showed no signs 

of heteroscedasticity (unequal variances) for industry profile, foreign listing status and 

country of origin (p > 0.05) against the transformed dependent variable, Nat log 

GVCSD. The results of this test suggest that all non-metric variables are suitable for 

multivariate analysis. 

5.6.3.3 Homoscedasticity and linearityfor metric independent variables 

Using the transformed metric dependent and independent variables each pair of 

variables was visually examined using scatterplots generated in SPSS. The results are 
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shown in Appendix 5E. The scatterplot for GVCSD and the metric independent 

variables reveals early evidence of a number of issues relevant to the multivariate 

analysis proposed. Firstly, the relationship between the dependent variable GVCSD and 

the independent variables is, although linear, expected to be weak. Secondly, the strong 

linear relationship between the independent metric variables suggests that 

multicollinearity may be an issue in the regression estimation. 

5.6.4 Estimating the regression model 

The aim of this sub-section is to estimate the regression models, assess the variate 

assumptions of regression analysis, and identify any influential observations including 

extremes values and leverage points. Firstly, Equation 5.1 is estimated using the SPSS 

stepwise procedure, and variate assumptions concerning linearity, homoscedasticity, 

independence of residuals and normality are tested. Secondly, influential observations 

for Equation 5.1 are identified, assessed and removed, and the regression re-estimated. 

Thirdly, Equation 5.2 is estimated using the SPSS stepwise procedure and variate 

assumptions assessed. 

5.6.4.1 Estimating the regression model from Equation 5.1 

The SPSS equation building method `stepwise' is used for assessing the regression 

model and overall fit. This procedure uses the Pearson product-moment correlation 

coefficient (r) to estimate the strength of the first metric variable for the equation, and 

then uses the strength of partial correlations to assess the appropriateness of other 

variables proposed for the equation. At each step new variables are tested for inclusion 

and previous variables are tested for removal. Such a method is relevant when 

multicollinearity between independent variables is suspected (SPSS, 1999, p. 225), as 
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appears to be the case in this study. In the present study, the criteria for variable entry is 

probability of the F statistic < 0.05 (or t>1.96), and the criteria for variable removal is 

probability of the F statistic > 0.10 (or t<1.65) (SPSS, 1999, p. 227). 

The results of the regression estimate for the dependence of GVCSD on GEXP 

expressed in Equation 5.1, are reported in Table 5.54 below (adapted from Hair et al., 

1998, p. 198). There are six headings in this table that are now defined. Firstly, the 

coefficient is the intercept value (bo) or the regression coefficient (b1.5) for the 

independent variables (V1.5). Secondly, the Standard Error of Coefficient is the standard 

error of the estimate of b1.5, where a smaller standard error implies a more reliable 

result. Thirdly, Standardised Regression Coefficient (beta) is the value of the coefficient 

calculated from standardised data, expressed as the number of standard deviations. 

Fourthly, partial t value measures the significance of the partial correlation of the 

variable reflected in the regression coefficient. Where t>1.96 the variable is significant 

and entered into the regression. Fifthly, partial correlation is the measure of the 

variation in y not accounted for by the variables in the equation, that can be accounted 

for by each of the additional variables. And sixthly, t value refers to the significance of 

partial correlations for variables not in the equation. Values oft > 1.96 indicate that the 

variable is significant. 
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Table 5.54: results of the regression estimation for Equation 5.1 

Variables in equation Variables not in equation 
Standardised 

Standard Regression 
Error of Coefficient Partial Partial 

Variables Coefficient Coefficient (beta) t value correlation t value 
y intercept -1.243 
V4 foreign listing status 1.229 0.302 0.375 4.065 
V, nat log mkt cap 0.047 0.467 

V2 nat log total assets -0.010 -0.101 
V3 nat log sales 0.026 0.263 
V5 industry profile 0.176 1.784 

Source: adapted from Hair et al. (1998, p. 198) 

Table 5.54 can be interpreted in the following manner. Firstly, the regression 

coefficients for y intercept (bo = -1.243) and V4 (b4 = 1.229), times the value of the 

independent variable V4, is used to establish the estimated regression for minimising the 

sum of squared errors (SSE). The equation is: 

Equation 5.3: 

Nat log GVCSD = -1.243 + 1.229 (V4) +e 

where; 

V4 =1 for cases with overseas and home listing status, otherwise V4 =0 

e= error in explaining the sample data. 

Secondly, the significant variable in the estimated regression (partial t value > 1.96) is a 

dummy variable (V4). The estimate of the intercept coefficient (bo = -1.243) is referring 

to the comparison group for V4, with the category description of `home'. This may be 

interpreted as the disclosure level (in pages of CSD transformed using the natural 

logarithm) of those cases with a foreign listing status of `home' (Hickey, 1986, p. 322). 
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The estimate of the intercept coefficient (b4 = 1.229) is referring to the increased level of 

GVCSD by those cases with a foreign listing status of `overseas and home'. 

Thirdly, the partial correlation values for variables not included in the equation, and 

their corresponding t values, suggest that these variables do not have a significant 

impact on GVCSD, at the 0.05 level. 

Table 5.55(a, b) below reports the model summary for Equation 5.3. In these tables, 

multiple R is the correlation coefficient for the regression equation. Multiple R square 

(R2) is the coefficient of determination and is used as a measure of the strength of the 

relationship between the dependent and independent variables, measured between 0 and 

1. The higher the value of R square the greater the explanatory power of the regression 

equation. R square is measured as a percentage of the total value ofy explained by the 

independent variable. Adjusted R square is a measure of the explanatory power of the 

regression equation after taking into account effects from numbers of independent 

variables and sample size. And, the Standard Error of the Estimate measures the 

variation in the values used in the equation around the regression line (Hair et al., 1998, 

p. 199). 

In the `b' part of Table 5.55(a, b), the sum of squares represents the amount of variation 

that exists to be explained by the independent variables (Hair et al., 1998, p. 148). 

Degrees of freedom (df) measures how restricted the data are to reach a certain level of 

prediction, with large ̀ df indicating that the prediction is fairly robust. Mean square is 

the sum of squares divided by degrees of freedom, and measures the variance of the 

prediction errors (Hair et al., 1998, p. 181). The F stat and significance are used to test 
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the hypothesis that the amount of variation explained by the regression is more than the 

variation explained by the mean (Hair et al., 1998, p. 181). 

Table 5.55a: model summary for Equation 5.3 

Variable entered Multiple R R Square 
Adjusted 
R Square 

Std. Error of 
the Estimate 

V4 foreign listing status . 3755 . 141 . 132 1.3646 

a. Predictors: (Constant), foreign listing status 

Table 5.55b: analysis of variance results for Equation 5.3 

Variable Sum of Degrees Mean 
entered Squares of freedom Square F stat Significance 
V4 Regression 30.772 1 30.772 16.525 . 000a 

Residual 188.076 101 1.862 
Total 218.847 102 

a. Predictors: (Constant), foreign listing status 

Table 5.55(a, b) can be interpreted in the following manner. Firstly, the degree of 

association (multiple R) between GVCSD and V4 foreign listing status is 0.375, and that 

this result is very comparable to the Pearson product-moment correlation coefficient for 

foreign listing status established in Section 5.5.3 (rpb = 0.388). Secondly, the coefficient 

of determination (R square) implies that the total sum of squares (218.847) is reduced 

by 14.1 percent (30.772) from using the variable V4 foreign listing status, and that this 

result is very highly significant (F = 16.525; sig. = 0.000). This result means that, 

considering the sample used for estimation, we can explain 16 times more variation than 

when using the average, and that the probability of this happening by chance is not very 

likely (less than 5 percent of the time). The variable V4 foreign listing status was 

substantial in adding to the regression models explanatory ability (Hair et al., 1998, 

p. 181). Thirdly, this result is reduced to 13.2 percent after making allowance for the 

number of independent variables and sample size (SPSS, 1999, p. 208). Fourthly, the 

remaining squared error, represented by e in Equation 5.3, is 188.076 (218.847 - 
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30.772), or that 85.9 percent of the variation in GVCSD is not explained by the GEXP 

variables adopted in this study. 

5.6.4.2 Influential observations from Equation 5.1 

Variate assumptions for regression analysis are examined in two stages. Firstly, the 

variate is examined for constant variance of the error terms, independence of the error 

terms, and normality of the error term distribution (SPSS, 1999, p. 191). Secondly, the 

effect of influential observations is assessed through an examination of residuals - the 

difference between the observed and predicted values for the dependent variable (Hair 

et al., 1998, p. 184). Assessments for linearity, leverage points and influentials were not 

considered necessary given the simple regression stated in Equation 5.3 (SPSS, 1999, 

p. 201). 

The Levene test in the SPSS spread-versus-level plot option was used to assess constant 

variance of errors terms (as studentised residuals)TM across the independent variable 

(Hair et al., 1998, p. 175). This procedure uses the F statistic to test the hypothesis of 

homoscedasticity (equal variances) based on means, where values ofp > 0.05 accept the 

hypothesis (SPSS, 1998, p. 60). The Levene test revealed that the studentised residuals 

had constant variance (F =1.710; df = 102; p=0.194). 

The Durbin-Watson statistic available through SPSS was used to test the serial 

correlation of adjacent error terms (SPSS, 1998, p. 191). The expected value of the 

Durbin-Watson statistic is 2; values less than 2 indicate positive serial correlation and 

values greater than 2 indicate negative serial correlation (SPSS, 1998). The Durbin- 
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Watson statistic calculated for the model summary was 1.781 which indicates slight 

positive serial correlation. 

To check normality of the variate a normal probability plot of the standardised residuals 

from the dependent variable, nat log GVCSD, was used. Figure 5.1 below indicates that 

the values fall along the diagonal with no substantial departures and that the residuals 

are therefore considered to represent a normal distribution (Hair et al., 1998, p. 175, 

205). The regression variate therefore meets the assumption of normality. 

Figure 5.1: normal probability plot of standardised residuals for the dependent variable, nat log G VCSD 

Observed Cum Prob 

64 Studentised residuals are considered the "less influenced" residual measure (Hair et al., 1998, p. 223) 
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The SPSS Casewise Diagnostics output in the Linear Regression procedure was used to 

identify residual outliers. Table 5.56 details this output, which includes standardised 

residuals with a mean of 0 and a standard deviation of 1; the observed dependent value; 

the predicted dependent value; and, the normal residual. Standardised residuals with t> 

1.96 are considered statistically significant, at the 0.05 level (Hair et al., 1998, p. 223). 

Table 5.56: Casewise diagnostics of residuals for nat log GVCSD 

Standardised nat log Predicted Normal 
Case Number Residual GVCSD Value Residual 
38 -2.856 -3.91 -1.470E-02 -3.8973 
94 2.343 1.95 -1.2432 3.1977 

From the standardised residuals in Table 5.56, two cases appear statistically significant 

and potentially acting as variate outliers. A plot of the studentised residuals, where a 

threshold of +2 to -2 is used to establish statistical significance (SPSS, 1999, p. 203), 

confirmed this result. These two cases are categorised as "... valid but exceptional 

observation... (where) deletion of the case is warranted unless variables reflecting the 

extraordinary situation are included in the regression equation" (Hair et al., 1998, 

p. 186). 

Table 5.57(a, b) below reports the revised model summary for Equation 5.3, with cases 

38 and 94 removed. In this table multiple R, multiple R square, adjusted R square, 

Standard Error of the Estimate, sum of squares, degrees of freedom, mean square, F 

stat, and significance, are defined in Section 5.6.4.1. 

Table 5.57a: revised model summary for Equation 5.3 

Variable entered Multiple R R Square 
Adjusted 
R Square 

Std. Error of 
the Estimate 

V4 foreign listing status . 4445 . 197 . 189 1.2791 

a. Predictors: (Constant), foreign listing status 
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Table 5.57b: revised analysis of variance results for Equation 5.3 

Variable Sum of Degrees of Mean 
entered S uares freedom Square stat Significance 
V4 Regression 39.669 1 39.669 24.248 . 000a 

Residual 161.961 99 1.636 
Total 201.630 100 

a" Predictors: (Constant), foreign listing status 

Table 5.57(a, b) indicates that the coefficient of determination (R square) is 19.7 percent. 

This is an improvement on the 14.1 percent reported in Table 5.55(a, b) in Section 

5.6.4.1. The variable V4 foreign listing status is now reducing the total sum of squares 

(218.847) by 19.7 percent, and this result is very highly significant (F = 24.248; sig = 

0.000). This result is reduced to 18.9 percent after making allowance for the number of 

independent variables and sample size (SPSS, 1999, p. 208). However, 80.3 percent of 

the variation in GVCSD is still not explained by the GEXP variables adopted in the 

study. 

5.6.4.3 Estimating the regression model using Equation 5.2 

The SPSS equation building method `stepwise' is used for assessing the regression 

model and overall fit from Equation 5.2. This equation includes all independent 

variables acting as proxies for GEXP and the control variables for country of origin. 

The results of the regression estimate for the dependence of GVCSD on GEXP, while 

controlling for country of origin, are reported in Table 5.58 below (adapted from Hair et 

al., 1998, p. 198). Definitions of headings in Table 5.58 are provided in Section 5.6.4.1. 

ý 
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Table 5.58: results of the regression estimation for Equation 5.2 

Variables in equation Variables no in equation 
Standardised 

Standard Regression 
Error of Coefficient Partial Partial 

Variables Coefficient Coefficient (beta) t value correlation t value 
y intercept -1.447 
Ve Australia 1.258 0.265 0.427 4.744 
V, nat log mkt cap 0.034 0.336 

V2 nat log total assets 0.099 0.991 
V3 nat log sales 0.115 1.156 
V4 foreign listing status 0.175 1.777 
V5 industry profile 0.184 1.868 
V, South Korea -0.034 -0.345 

Source: adapted from Hair et at. (1998, p. 198) 

Table 5.58 can be interpreted in the following manner. Firstly, the regression 

coefficients for y intercept (bo = -1.447) and V6 (b6 = 1.258), times the value of the 

independent variable V6, is used to establish the estimated regression for minimising the 

sum of squared errors (SSE). The equation is: 

Equation 5.4: 

Nat log GVCSD = -1.447 + 1.258 (V6) +e 

where; 

V6 1 for cases with Australia, otherwise V6 =0 

e= error in explaining the sample data. 

Secondly, the significant variable in the estimated regression (partial t value > 1.96) is a 

dummy variable (V6). The estimate of the intercept coefficient (bo = -1.447) is referring 

to the comparison group for V6, with the category description of `Singapore'. This may 

be interpreted as the disclosure level (in pages of CSD transformed using the natural 

logarithm) of those cases from Singapore (Hickey, 1986, p. 322). The estimate of the 
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intercept coefficient (b6 = 1.258) is referring to the increased level of GVCSD by those 

cases from Australia. Thirdly, the partial correlation values for variables not included in 

the equation, and their corresponding t values, suggest that these variables do not have a 

significant impact on GVCSD, at the 0.05 level. 

Table 5.59(a, b) below reports the model summary for Equation 5.2. In this table 

multiple R, multiple R square, adjusted R square, Standard Error of the Estimate, sum 

of squares, degrees of freedom, mean square, F stat, and significance are defined in 

Section 5.6.4.1. 

Table 5.59a: model summary for Equation 5.2 

Variables entered R R Square 
Adjusted 
R Square 

Std. Error of 
the Estimate 

V6 Australia . 4273 . 182 . 174 1.3312 
a. Predictors: (Constant), Australia 

Table 5.59b: analysis of variance results for Equation 5.2 

Variables Sum of Degrees of Mean 
entered Squares freedom Square F stat Significance 
V6 Regression 39.879 1 39.879 22.506 . 0003 

Residual 178.968 101 1.772 
Total 218.847 102 

a" Predictors: (Constant), Australia 

Table 5.59(a, b) can be interpreted in the following manner. Firstly, the degree of 

association (multiple R) between GVCSD and V6 Australia is 0.427. Secondly, the 

coefficient of determination (R square) implies that the total sum of squares (218.847) is 

reduced by 18.2 percent (39.879) from using the variable V6 Australia, and that this 

result is very highly significant (F = 22.506; sig. = 0.000). Thirdly, this result is reduced 

to 17.4 percent after making allowance for the number of independent variables and 

sample size (SPSS, 1999, p. 208). Fourthly, the remaining squared error, represented by 

e in Equation 5.2, is 178.968 (218.847 - 39.879), or that 81.8 percent of the variation in 
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GVCSD is not explained by country of origin or GEXP variables, when controlling for 

multicollinearity between independent variables. 

The evidence from the above analysis is that one measure of GEXP, foreign listing 

status, is very highly significant in explaining the relationship between GEXP and 

GVCSD, and supporting hypothesis HAD. That is: 

HAD: other things being equal, the higher the level of GEXP the higher the 
amount of GVCSD in corporate annual reports 

However, the relationship between GEXP and GVCSD is no longer very highly 

significant in the regression equation when controlling variables for country of 

origin are introduced. Discussion regarding these results and their application in 

solving the research problem is provided in Chapter 6. 
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5.7 Summary 

This chapter has provided descriptive analysis on the industry classification and type 

relevant to companies examined in this study, and reported the results of analysis 

against four research questions. That is: 

What are the expectations of a global community regarding the behaviour of 
multinational organisations? 

What and how much voluntary CSD do multinational organisations with a home 
base in culturally diverse countries provide? 

What measures of exposure appear relevant to multinational organisations 
regarding their global activities? 

Does the amount of voluntary CSD aligned with expectations of a global 
community depend on levels of global exposure? 

Response to these research questions can be summarised as follows. Firstly, within the 

scope of the present study it was considered impractical to survey the expectations of a 

global community. As such, global expectations are identified from two existing 

surveys, one relating to the "most relevant expectations" of global NGOs (Enderle and 

Peters, 1998, p. 38); and, another relating to expectations of a global society that 

companies should be "held completely responsible for" (Environics, 1999, p. 18). 

Secondly, voluntary CSD is reported against eight CSD categories, five evidence types, 

three news types and 30 CSD themes. Against the 30 CSD themes, voluntary CSD is 

also reported for each country from which the multinational organisations were 

sampled. 
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Thirdly, the evidence from the analysis is that measures of `global exposure' relating to 

market capitalisation (US$million), total assets (US$million), sales (US$million), 

industry profile and foreign listing status are correlated with measures of TVCSD 

across culturally diverse countries, and that differences between each pair of variables is 

either very highly significant or highly significant. These measures are therefore 

considered relevant as proxies for global exposure to the multinational organisations 

sampled. 

Fourthly, while the analysis of results suggests that one measure of global exposure 

(foreign listing status) is very highly significant in explaining the relationship between 

global exposure and GVCSD, this relationship is no longer significant when a 

controlling variable for country of origin is introduced. 

Discussion regarding these results and their application in solving the research problem 

is provided in Chapter 6. 
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6.1 Introduction 

The previous chapters of this thesis have provided background to the research; reviewed 

the literature supporting the parent issue, CSD; established a theoretical framework and 

defined four research questions; described the major method for data collection; and, 

reported the results of analysis against four research questions. These chapters can be 

summarised as follows. 

Chapter 1 established the foundations for the thesis. The broad field of study regarding 

corporate social accountability was introduced, and the research problem and research 

questions were stated. The research was justified in terms of theoretical contribution, 

application of method and practical relevance; and, an overview of method and chapter 

contents was provided. Key and controversial definitions were defined. Finally, 

delimitations of scope were discussed. 

Chapter 2 provided a broad overview of the literature supporting the parent issue, CSD, 

and introduced the immediate issue, motivations for CSD. Firstly, three elements of a 

classification model for the CSD literature were introduced and justified. The elements of 

the model were CSD category, country of origin, and corporate characteristics. Secondly, 

the explanatory literature theorising CSD practices was discussed against the three 

elements of the classification model. And thirdly, key areas for further work were 

identified. 

Chapter 3 established the theoretical framework, research problem and analytical model for 

the study, and defines the research questions. Three complementary theoretical 

perspectives, each operating at slightly different resolutions, were discussed in detail. It 
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was argued that organisational legitimacy provides a theoretical reference against which to 

empirically test motivations for CSD practices, and solve the following research problem: 

How does voluntary CSD from multinational organisations with a home base 
in culturally diverse countries align with expectations of a global community? 
Why do these organisations provide voluntary CSD and to what extent does 
global exposure explain CSD aligned with expectations of a global community? 

The third section of Chapter 3 developed the research questions that established the focus 

for Chapters 4 and 5. Four research questions were argued. 

What are the expectations of a global community regarding the behaviour of 
multinational organisations? 

What and how much voluntary CSD do multinational organisations with a 
home base in culturally diverse countries provide? 

What measures of exposure appear relevant to multinational organisations 
regarding their global activities? 

Does the amount of voluntary CSD aligned with expectations of a global 
community depend on levels of global exposure? 

Chapter 4 described the major method for data collection, content analysis, and provided a 

trail for its application in measuring and categorising CSD to solve the research problem 

and associated research questions. Content analysis was used to record CSD is a systematic 

and replicable manner, against agreed interpretations and rules, and to quantify the relative 

importance that companies place on communicating news regarding corporate behaviour. 

Also justified were the population choice, sample, source of data, and unit of analysis; and, 

issues concerning the validity and reliability of CSD were discussed. 

Chapter 5 introduced the data collected to solve the research problem, and reported the 

results of analysis against each of the four research questions. Firstly, global expectations 
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were identified from two existing surveys. Secondly, voluntary CSD was reported against 

eight CSD categories, five evidence types, three news types, and 30 CSD themes. Thirdly, 

measures of `global exposure' were correlated with measures of total voluntary CSD to 

determine their relevance. And, fourthly, the dependence of voluntary CSD aligned with 

global expectations was tested against levels of `global exposure'. 

The aim of this chapter is to show how the findings of Chapter 5 fit into the body of 

knowledge, and to demonstrate how the study makes a distinct contribution to the body of 

knowledge (Perry, 2000). The chapter is outlined as follows. Firstly, the remaining part of 

this section indicates how the findings align with the extant literature, and defines terms 

relevant to this chapter. Secondly, conclusions regarding each research question are 

discussed in detail with contributions justified. Thirdly, qualitative (country-specific) 

conclusions about the research problem are discussed. Fourthly, quantitative conclusions 

about the research problem are discussed. Fifthly, theoretical implications of the research 

are discussed against the immediate and parent issues. Sixthly, implications for policy and 

practice are highlighted. Seventhly, limitations not discussed in Section 1.7, and which 

became apparent during the progress of the research, are discussed. And eighthly, 

implications for further research are discussed. 

To introduce how this study makes a contribution to the CSD literature, Table 6.1 details 

the `new' topics of this thesis for each of the research questions considered. In this table, 

the research questions are identified from discussions in Section 3.4 of Chapter 3; the new 

topics relevant to each research questions are developed from an overview of Sections 5.3, 

5.4,5.5 and 5.6 in Chapter 5; and, the degree that the extant literature has addressed the 

topic is rated as "to some extent", "to a very small extent", or "none" (Perry, 2000, p. 33). 
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Table 6.1: degree that the extant literature has addressed topics relevant to the research questions 

Research questions New topics relevant to each research question Degree that the extant 
literature has addressed 
the topic 

1. What are the expectations IA. Use of defined expectations for empirically None 
of a global community testing or anisational legitimacy 
regarding the behaviour of 1 B. Explicit recognition of relevant publics in a To some extent 
multinational organisations2 global community 

1 C. Reporting relevant publics' expectations None 
2. What and how much 2A. Applying cultural variables to identify To some extent 
voluntary CSD do culturally diverse countries 
multinational organisations 2B. Reporting the relevance of fair business To some extent 
with a home base in practices CSD 
culturally diverse countries 2C. Reporting of photographic CSD To a very small extent 
provide? 2D. Reporting the perceived importance of CSD To a very small extent 

themes 
3. What measures of 3A. Use of organisation size as a proxy for global To some extent 
exposure appear relevant to exposure 
multinational organisations 3B. Use of industry profile as a proxy for global To some extent 
regarding their global exposure 
activities? 3C. Use of foreign listing status as a proxy for To some extent 

global exposure 
4. Does the amount of 4A. Reporting CSD aligned with global None 
voluntary CSD aligned with expectations 
expectations of a global 4B. Reporting the significance of foreign listing To some extent 
community depend on level status in explaining CSD practices 
of global exposure? 4C. Reporting the significance of country of To some extent 

origin in explaining CSD practices 

Source: adapted from Perry (2000) 

Table 6.1 indicates that within the CSD literature there are three topics that have 

previously not been considered. However, there are also topics that the CSD literature has, 

`to some extent', previously examined. Throughout the remaining sections of this chapter, 

the term `advances' is used to describe those findings that support the expectations from 

the extant literature, against those topics listed in Table 6.1. The term `contributions' is 

used to describe additions to the body of knowledge, arising from findings in Chapter 5, 

that (Perry, 2000): 

" do not support expectations from the extant literature, against those topics rated as ̀ to 

some extent' in Table 6.1 

" provide empirical evidence for previously speculated matters in the extant literature, 

against those topics rated as ̀ to a very small extent' in Table 6.1 
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" have not been considered in the extant literature, against those topics rated as ̀ none' in 

Table 6.1. 

The next section of this chapter describes in detail the advances and contributions that each 

topic makes against the four research questions. 
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6.2 Conclusions about research questions 

In the previous section, the chapters of this thesis were summarised and an indication 

provided about how the findings align with the extant literature. The aim of this section is 

to detail the conclusions regarding each of the four research questions, and justify the 

contributions and advances that this study makes to the CSD literature. As such, this 

section is organised against the research questions documented in Chapter 5. 

6.2.1 Conclusions regarding expectations of a global community 

This sub-section considers conclusions regarding the following research question: 

What are the expectations of a global community regarding the behaviour of 
multinational organisations? 

Results of analysis for the above research question are detailed in Section 5.3 of Chapter 5, 

and discussion regarding the extant literature relevant to this question is detailed in Section 

3.4.1 of Chapter 3. 

As was discussed in Section 3.4.1, the condition of legitimacy relies on determining the 

relevant society to which the organisation's survival is dependent on, and assessing 

whether the company's behaviour might be perceived as legitimate within that relevant 

society. For the largest publicly listed companies in ASK it was argued that the relevant 

society is not restricted to publics within specific `home' countries, but is also global in 

nature. The present study argues that the largest publicly listed companies in ASK are part 

of a global social system, and will direct attention to global concerns regarding the 

environment, human rights and labour standards (O'Donovan, 1999; Thomas and Kenny, 

1997; Kell and Ruggie, 1999; WBCSD, 1999). 

The consideration of `expectations' from a global community regarding corporate 

behaviour is considered relevant to determining the condition of legitimacy. Legitimacy is 
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granted by "... relevant publics [that] continuously evaluate corporate output, methods, and 

goals against an ever evolving expectation" (Lindblom, 1994, p. 3). However, the extant 

CSD literature is void of any reference to defining societal opinion or expectations 

(Campbell, 2000, p. 93). 

CSD studies to date have used global and national concerns such as the `environment' 

(see, for example, Deegan and Rankin, 1999; Deegan et al., 1995; Neu et al., 1998; 

O'Donovan, 1999), and legislation regarding aspects of corporate behaviour including 

`equal opportunities' (Adams et al., 1994; Adams and Harte, 1998) and ̀ environmental 

compliance' (Deegan, 1999), as a focus for legitimacy assessment. CSD studies to date 

have not used defined expectations for empirically testing organisational legitimacy. 

Therefore, the use of defined expectations for empirically testing organisational 

legitimacy, is considered a contribution to the CSD literature. This contribution is labelled 

Topic 'IA' in Table 6.1. 

The findings of this study also explicitly recognise relevant publics in a global community. 

To date, the CSD literature only provides an implicit recognition of a global community 

(UN, 1992; Thomas and Kenny, 1997). An explicit recognition of the "multiplicity of 

cultures ... indigenizing global influences" (Preston and Young, 2000, p. 427) as a form of 

global culture (Zarzeski, 1996) or global community, with `relevant publics' including 

individuals, groups or organisations (O'Donovan, 1999), is lacking in the extant literature. 

At a national level relevant publics have been investigated. Neu et al. (1998) considered 

the relevant publics for environmental disclosures made by Canadian public companies as 

financial stakeholders, regulators and environment groups. Indeed, a number of CSD 

studies have limited relevant publics to traditional (financial) user groups such as 

shareholders and financial institutions (see, for example, Deegan and Rankin, 1997,1999; 
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Milne and Chan, 1999). However, for companies maintaining their social contract and 

hence organisational legitimacy, there are other relevant publics including community, 

environment and pressure groups (Deegan and Gordon, 1996; Tilt, 1994; Deegan and 

Blomquist, 2000), the media (Thomas and Kenny, 1997; Brown and Deegan, 1999), and 

employees (Parker, 1980; Lewis, Parker and Sutcliffe, 1984). 

The findings in Section 5.3 adopt global NGOs and a global society in general as two 

relevant publics for large multinational organisations maintaining their social contract and 

organisational legitimacy within a global social system. The present study advances the 

CSD literature by providing an explicit recognition of relevant publics in a global 

community. This advancement is labelled Topic `1B' in Table 6.1, and is only considered 

an advancement as the explicit recognition of relevant publics in CSD studies is not new, 

only its application at a global level is new. 

From Table 5.6 in Section 5.3.1, the "most relevant expectations" (Enderle and Peters, 

1998, p. 38), as defined by 133 NGOs around the world, are equal treatment of men and 

women (98.5 percent agreement), recycle waste materials (98.5 percent agreement), and 

environmentally improve production (98.5 percent agreement). This is followed by no 

bribery (98.4 percent agreement) and promote `sustainable development', improve energy 

efficiency, co-operate with others to eliminate bribery, train and empower employees, no 

child or forced labour, and recognise free associations of employees (all at 97.7 percent 

agreement). From Table 5.8 in Section 5.3.1, the expectations that receive the highest 

level of agreement, as defined by 25,247 citizens around the world, and which companies 

should be "held completely responsible for" (Environics, 1999, p. 18), were protect 

health/safety of workers (79 percent agreement), followed by treat all employees fairly (77 

percent agreement) and no bribery or corruption (75 percent agreement). 
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The reporting of relevant publics' expectations is considered a new topic within the CSD 

literature and is therefore included in Table 6.1. However, the reporting of relevant 

publics' expectations is not a direct contribution that this study has made, but relies on data 

reported by Enderle and Peters (1998) and Environics (1999). This new topic is labelled 

Topic 'I C' in Table 6.1. 

6.2.2 Conclusions regarding voluntary CSD in culturally diverse countries 

This sub-section considers conclusions regarding the following research question: 

What and how much voluntary CSD do multinational organisations with a 
home base in culturally diverse countries provide? 

Results of analysis for the above research question are detailed in Section 5.4 of Chapter 5, 

and discussion regarding the extant literature relevant to this question is detailed in Chapter 

2. 

In this study voluntary CSD results are reported for CSD categories, evidence and news 

type, and CSD theme, across three culturally diverse countries. Section 3.4.2 argued the 

relevance of cultural variables in identifying culturally diverse countries. Within the CSD 

literature there are numerous attempts at studying multiple countries (Adams et al., 1998; 

Adams and Roberts, 1995; Guthrie and Parker, 1990; UN, 1992; Thomas and Kenny, 

1997), perhaps with an implicit recognition of the cultural aspects of the countries 

examined (Adams et al., 1998). A few studies have explicitly applied Hofstede's (1980, 

1991) cultural variables to explain CSD practices (Williams, 1999). This study advances 

the CSD literature by applying cultural variables to identify culturally diverse countries, 

and from that examine CSD practices. This advancement is labelled Topic `2A' in Table 

6.1. 
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Table 5.9 in Section 5.4.1 of Chapter 5 reports CSD findings by category, evidence and 

news type. Within the literature there is a general recognition of CSD categories referring 

to environment, human resource, community, energy, products and other (see, for example, 

Hackston and Milne, 1996; Guthrie and Parker, 1990; Adams et al., 1998). However, as 

was discussed in Section 2.3.1.2 of Chapter 2, the reporting of CSD against the category 

fair business practices is usually considered irrelevant in countries outside the US 

(Trotman, 1979; Guthrie and Parker, 1990). 65 In the present study the Ernst and Ernst 

(1978) fair business practices category is adopted using categories titled diversity and fair 

business practices (refer to Section 4.4.1.3 and 4.4.1.4 for definitions of these categories). 

Collectively these two categories account for 13 percent of total voluntary CSD, in contrast 

to environment CSD which accounted for 11 percent of total voluntary CSD. Companies 

sampled provide an average 0.38 pages of diversity CSD and 0.06 pages of fair business 

practices CSD (mean total = 0.44 pages), a figure well in excess of environment CSD 

(mean = 0.37 pages). The conclusion from this finding is that the Ernst and Ernst (1978) 

fair business practices category is relevant to CSD studies outside of the US. Indeed, if the 

amount of CSD for a category is an indication of the perceived importance of that 

category, then it appears that matters regarding an organisation's fair business practices 

are considered more important than their impact on the environment. 

The expectation from the CSD literature was that fair business practices CSD was largely 

irrelevant in countries outside the US; however, the findings from this study suggest that it 

is relevant. Therefore, reporting the relevance of fair business practices CSD in the present 

65 Adams and Roberts (1995) used certain themes relevant to the fair business practices category to 
examine ̀ ethical' CSD. 
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study is considered a contribution to the CSD literature. This contribution is labelled 

Topic ̀ 213' in Table 6.1. 

The CSD literature also recognises the use of qualitative characteristics referring to 

evidence and news types for describing CSD practices. Many studies have measured the 

quality of CSD against categories referring to monetary, quantitative, qualitative and 

declarative (see, for example, Hackston and Milne, 1996; Guthrie and Parker, 1990; Gray 

et al., 1995b; Guthrie and Mathews, 1985; Ernst and Ernst, 1978). The present study 

measures the quality of CSD against these evidence types and also records photographic 

CSD. 

The findings of the present study indicate that photographic CSD accounts for 51 percent 

of all voluntary CSD with a mean disclosure of 1.75 pages. This was followed by 

qualitative CSD which amounted to 32 percent of CSD (mean = 1.11 pages), and 

declarative CSD which amounted to 10 percent (mean = 0.35 pages). While photographic 

evidence has been described as "... a more powerful tool in CSR than narrative 

disclosures" (Unerman, 2000, p. 675), has been measured in some CSD studies (Gray et al., 

1995b; Campbell, 2000; Cummings and Burritt, 1999), and used to analyse ideological 

messages in annual reports (Macintosh, 1990), actual amounts as a percentage of other 

CSD evidence types has not been previously reported. Therefore, the reporting of 

photographic CSD as a percentage of other CSD evidence types is considered a 

contribution to the CSD literature. This contribution is labelled Topic `2C' in Table 6.1. 

Table 5.10 in Section 5.4.2 reports CSD results against 30 themes, being those themes with 

a mean page amount of 0.01 pages or more. At a theme level, employee performance and 

profiles is reported more than other forms of CSD (mean = 1.27 pages). This type of CSD 
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includes general statistics on staff (average age, numbers employed, length of service, etc), 

details of qualifications, per employee statistics, staff locations, and descriptions of 

occupations (Hackston and Milne, 1996). Community sponsorship and services ranked 

second in terms of quantity of disclosure (mean = 0.27 pages) and employee morale and 

incentives was ranked third equal with employment of women (mean = 0.24 pages). 

Within the CSD literature a few studies have reported against individual themes. Chan 

(1979) reported against employee health and safety; Adams et al. (1994) and Adams and 

Harte (1998) reported against equal opportunities; and, Bowman and Haire (1976) reported 

levels of incidence against themes concerning pollution, affirmative action, equal 

opportunity, treatment of minorities and minority businesses, in anticipation of US 

legislation. A number of US studies have also examined pollution disclosures (see, for 

example, Freedman and Jaggi, 1986; Belkaoui, 1976; Shane and Spicer, 1983; Spicer, 

1978). And, Ernst and Ernst (1978) reported levels of incidence against 27 themes adopted 

in their US study. 

If the amount of CSD for a category is an indication of the perceived importance of that 

category (Unerman, 2000; Deegan and Rankin, 1996; Gray et al., 1995b), then it is 

reasonable to assume that the amount of CSD for a theme is an indication of the perceived 

importance of that theme, for the reporting company. However, while numerous studies 

have reported the perceived importance of CSD categories, which might be reflective of 

global or national `concerns' held by relevant publics (Neu et al., 1998; Thomas and 

Kenny, 1997; O'Donovan, 1999), no previous studies have reported the perceived 

importance of CSD themes (based on page amounts), which might be reflective of global 

or national `expectations' of relevant publics (Lindblom, 1994; Enderle and Peters, 1998; 

Environics, 1999). The present study therefore provides a' contribution to the CSD 
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literature by reporting the perceived importance of CSD themes. This contribution is 

labelled Topic `2D' in Table 6.1. 

6.2.3 Conclusions regarding measures of global exposure 

This sub-section considers conclusions regarding the following research question: 

What measures of exposure appear relevant to multinational organisations 
regarding their global activities? 

Results of analysis for the above research question are detailed in Section 5.5 of Chapter 5, 

and discussion regarding the extant literature relevant to this question is detailed in Section 

2.3.3 of Chapter 2. 

In the present study, proxies for political visibility were tested across culturally diverse 

countries, where cultural diversity was ranked globally by Hofstede (1980,1991) across 64 

countries (as cited in Perera and Mathews, 1990, p. 225). If, as the literature has shown, 

political visibility proxies are relevant in explaining CSD practices in individual countries, 

then it is quite reasonable that they could be applied in a global context. The findings of the 

present study make several advances on the CSD literature regarding the application of 

proxies for political visibility or exposure. 

Firstly, measures of size in `global' units (million US dollars) appear to be relevant proxies 

for global exposure, assuming that CSD practices are a function of social pressure. The 

size hypothesis has been applied in numerous forms as a proxy for political visibility or 

exposure, and in many cases is a significant explanatory variable for CSD practices (see, 

for example, Patten, 1991,1992; Deegan and Gordon, 1996; Adams et al., 1998). In the 

present study measures of size are adopted as proxies for global exposure, including 

market capitalisation, total assets and sales transformed into `global' units of size. The 
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results in Table 5.49 confirm the results of previous studies, and indicate that all three 

measures are correlated with TVCSD reported by culturally diverse countries, and that 

these correlations are very highly significant. This advancement is labelled Topic `3A' in 

Table 6.1. 

Secondly, industry profile across culturally diverse countries appears to be a relevant proxy 

for global exposure, assuming that CSD practices are a function of social pressure. 

Industry profile has been applied in numerous forms as a proxy for political visibility or 

exposure, and in many cases is a significant explanatory variable (see, for example, Cowen 

et al. 1987; Adams et al., 1998; Hackston and Milne, 1996; Deegan and Gordon, 1996). In 

the present study industry profile is ranked as ̀ high' or `low' consistent with Patten (1991), 

Roberts (1992), Hackston and Milne (1996) and Choi (1999). The results of Table 5.49 

confirm the results of previous studies, and indicate that industry profile is correlated with 

TVCSD from culturally diverse countries, and that this correlation is highly significant. 

This advancement is labelled Topic `3B' in Table 6.1. 

Thirdly, foreign listing status across culturally diverse countries appears to be a relevant 

proxy for global exposure, assuming that CSD practices are a function of social pressure. 

The variable `foreign exchange listings' has only been adopted in a few CSD studies 

(Hackston and Milne, 1996; Cummings and Burritt, 1999). In the present study it was 

predicted that the extent of CSD varies according to the level of social pressure from 

foreign exchange listings, and was ranked as ̀ overseas and home' or `home', consistent 

with Cummings and Burritt (1999, p. 33). The results of Table 5.49 confirm the results of 

Hackston and Milne (1996) and partially confirm the results of Cummings and Burritt 

(1999, p. 33), indicating that foreign listing status is correlated with TVCSD from culturally 
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diverse countries, and that this correlation is very highly significant. This advancement is 

labelled Topic ̀ 3C' in Table 6.1. 

6.2.4 Conclusions regarding disclosure aligned with expectations of a global 
community 

This sub-section considers conclusions regarding the following research question: 

Does the amount of voluntary CSD aligned with expectations of a global 
community depend on levels of global exposure? 

Results of analysis for the above research question are detailed in Section 5.6 of Chapter 5, 

and discussion regarding the extant literature relevant to this question is detailed in Chapter 

2. 

The present study argues that the rapid expansion of globalisation during the mid to late 

1990s has created significant changes in public policy and concern at a global level 

(WBCSD, 1999), and that "... the challenge for the business leaders of today is to show a 

global community that they care enough about their global responsibilities" (King, 2000, 

p. 29). Large multinational organisations either react to, or anticipate, changing 

expectations of a global community relevant to their survival, and are predicted to disclose 

information regarding their global responsibilities. It is assumed that failure to comply with 

changing expectations may lead to sanctions being imposed by society, for example, in the 

form of legal restrictions imposed on operations, limited resources (for example, financial 

capital and labour), and reduced demand for products (Deegan, 2000, p. 254). 

Table 5.50 in Section 5.6.1.1 of Chapter 5 reports the results of CSD aligned with 

expectations of a global community, defined by 133 NGOs in 36 countries and 25,247 
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citizens in 23 countries. Of the 30 voluntary themes consistently reported (mean >_ 0.01 

pages) by the companies sampled from ASK, only nine align with expectations of a global 

community. Of the nine expectations, six align with the 16 "most relevant expectations" 

(Enderle and Peters, 1998, p. 37) defined by global NGOs, beyond "... respect the laws and 

regulations of the NGOs country" (1998, p. 38); and, three align with the five expectations 

that companies should be "held completely responsible for" (Environics, 1999, p. 18), as 

defined by a global society, beyond "... operate profitably and pay their fair share of taxes" 

(1999, p. 18). 

No previous studies have reported CSD aligned with expectations of a global community. 

The present study therefore provides a contribution to the CSD literature by reporting 

CSD aligned with global expectations. This contribution is labelled Topic `4A' in Table 

6.1. 

Consistent with previous CSD literature (see, for example, Hackston and Milne, 1996; 

Cummings and Burritt, 1999) the present study tests the relevance of foreign exchange 

listings in explaining CSD practices. More specifically, the study uses foreign listing status 

as a proxy for global exposure, and findings from Table 5.57(a, b) in Section 5.6.4.2 show 

that this variable is very highly significant in explaining CSD practices against global 

expectations. Adjusted R square indicates that 18.9 percent of the variation in CSD aligned 

with global expectations can be explained by foreign listing status. 

These findings support the results of Hackston and Milne (1996, p. 98) where ̀ overseas 

listing' increased the explained variation in New Zealand CSD practices from 46 percent to 

76 percent. The results also partially support the results of Cummings and Burritt (1999, 

p. 32). The present study advances the CSD literature by reporting the significance of 

Chapter 6- Conclusions (291 



foreign listing status in explaining CSD practices, against global expectations. This 

advancement is labelled Topic `4B' in Table 6.1. 

The results reported in Section 5.6.4.3 also provide support for a significant country effect 

on CSD aligned with global expectations. Using country of origin as a controlling variable 

in the multiple regression used to test dependence of GVCSD on proxies for global 

exposure (Equation 5.2), the results indicate that country of origin is very highly 

significant in explaining certain CSD practices. For large multinational organisations 

operating in culturally diverse countries, the impact of proxies for global exposure, 

including market capitalisation, total assets, sales, industry profile, and foreign listing 

status, are no longer significant when allowance is made for the origins of the reporting 

company. This result suggests that country culture and its associated accounting sub- 

culture can be partly attributed to certain CSD variations (a result that is counter to 

arguments about global culture). 

Although the precise effects of country culture and its associated accounting sub-culture 

are not known, the results provide support for previous studies that have shown a 

significant country effect (see, for example, Adams et al., 1998; Foo and Tan, 1988; 

Roberts, 1990,1991; Guthrie and Parker, 1990). The present study advances the CSD 

literature by reporting the significance of country of origin in explaining CSD practices, in 

this case against global expectations. This advancement is labelled Topic `4C' in Table 6.1. 
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6.3 Country-specific conclusions 

In the previous section the conclusions regarding each of the research questions were 

reported. For each research question, ̀ new' topics were described and categorised as a 

contribution or advance in the CSD literature. Recognising the `minimal' GVCSD reported 

by companies in ASK (refer to Table 5.50 in Section 5.6.1), and the `minimal' explanation 

provided by proxies for global exposure against GVCSD which is reported, the present 

study shows how country of origin is very highly significant in explaining GVCSD (refer 

to Table 5.58 in Section 5.6.4). CSD practices in general might be more reflective of 

cultural values, and social and economic factors affecting countries at the time, than the 

expectations or concerns of a global community. 

Therefore, this section introduces the social and political background to each country, 

highlighting aspects relevant to the 1998/99 reporting period, and results of descriptive 

analysis from Section 5.4.3 are used to provide insight regarding CSD practices. This 

section is organised as follows. Firstly, the Australian context is discussed; secondly, the 

Singapore context is highlighted; and thirdly, the South Korean context is discussed. 

6.3.1 Australia 

Australia's GNP, which in the early 1990s was on a par to South Korea, relies heavily on 

physical resources. However, the value of physical commodities has tended to decline 

relative to the value of advanced manufactures and intellectual property (DFAT, 1997). 

Agriculture, mining and tourism still remain Australia's biggest export-earning sectors. 66 

From Table 5.3 in Section 5.2, the dominant industry types in 1998 were services, metals, 

construction, food and tobacco, and utilities. 
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Australia's integration into the world economy throughout the late 1980s and 90s has 

encouraged change amongst management and unions, recognising that Australia can no 

longer compete internationally as just a resource-rich continent (Miller, 1994). Increased 

transparency and disclosure has accompanied this change. Throughout the late 1980s 

disclosure requirements expanded considerably against demand for greater corporate 

accountability. The accounting profession responded by introducing a series of `Statements 

of Accounting Concepts' which were all released in August 1990. 

Recent changes to legislation in 1998, in particular Section 299(1)(f) in the Corporations 

Law (refer to Appendix 4E), placed an increased duty on all corporations to provide 

disclosures regarding environmental performance. In the case of Section 299(1)(f) these 

disclosures were required in the directors' report section of the annual report. Assuming 

therefore that legislation acts as a constraint on business, organisations may be 

volunteering CSD to suppress further legislative constraint (Guthrie and Parker, 1990). 

Voluntarily reporting high levels of environmental CSD during the 1998/99 reporting 

period might be an indication of organisations responding to the current social and political 

environment. 

Perhaps as a response to the (then) increased regulatory environment regarding 

environment performance, Table 5.22 in Section 5.4.3.12 indicates that amongst ASK, 

Australia reported the highest levels of CSD regarding prevention or repair of damage to 

the environment resulting from processing of natural resources, more than 33 times the 

amount of any other country. Australia also provided the highest level of disclosure against 

66 The Economist Intelligence Unit Limited, 1998; Country Fact Sheet, 23 July 1998. 
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pollution control in the conduct of business operations, almost three times more than South 

Korea and over 14 times more than Singapore (refer to Table 5.17 in Section 5.4.3.7); the 

highest level of disclosure against environmental policy and systems (refer to Table 5.19 in 

Section 5.4.3.9); and, the highest level of disclosure against conservation of natural 

resources and recycling (refer to Table 5.32 in Section 5.4.3.22). 

Australian publicly listed companies also provided the highest level of disclosure against 

other general environment disclosure, more than 20 times the amount of any other country 

(refer to Table 5.25 in Section 5.4.3.15); and, provided the highest level of disclosure 

against environmental audit, also more than 20 times the amount of any other country 

(refer to Table 5.34 in Section 5.4.3.24). While these results might provide support for 

CSD as a response to increased regulation, and hence the social and political environment, 

an examination of other CSD studies might provide additional insight. 

Trotman (1979) found a general increase in levels of CSD amongst the top 100 listed 

companies, suggesting that "... by reporting social responsibility information companies 

are showing that they are acting responsibly and that there is no need for further legislation 

to force them to do so" (1979, p. 27). Guthrie and Parker (1990) considered high levels of 

disclosure as a potential strategy to "... delay, avoid, or indeed set the agenda for the 

imposition of regulated social disclosures..... in an attempt to sustain and legitimise 

existing economic and political structures in the business and wider communities" (1990, 

p. 171). Corporations in Australia may only provide the minimum CSD required to 

"... subdue the calls for further disclosure or regulation" (Guthrie and Parker, 1990, p. 172). 

An investigation of other CSD legislation affecting Australia (refer to Appendix 4E) 

revealed that employee-related matters are also regulated through Australian Accounting 
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Standards, in particular themes concerning employee entitlements, share ownership and 

superannuation (refer to Appendix 4E for a review of this material). From the results of 

descriptive analysis in Section 5.4.3, employee-related matters account for more than 54 

percent of all Australian CSD, with employee performance and profiles accounting for 33 

percent (refer to Table 5.11 in Section 5.4.3.1). Perhaps, consistent with Guthrie and 

Parker (1990), companies volunteer high levels of employee CSD to curb further 

regulation. 

Also evident from the results in Section 5.4.3, is Australian disclosure against other 

generalfair business practices disclosures (refer to Table 5.27 in Section 5.4.3.14). 

Seventy-four percent of Australian companies investigated provided disclosure against this 

theme, in comparison to four percent in South Korea and eight percent in Singapore. This 

theme refers to disclosing a policy on business ethics (refer to Section 4.4.1.4), which is a 

recommendation of the Australian Stock Exchange as part of the mandatory requirement 

for a statement of main corporate governance practices (ACSLR, 1998). Australia's 

disclosure against this theme was principally in the form of `ethics statements' suggesting 

that CSD in this case is a response to recommendations (or increasing expectations) issued 

by regulators. 

Given the existing CSD legislation in Australia, and the increased regulated environment 

in 1998 for environmental disclosure, it seems quite plausible that certain CSD practices 

witnessed in the present study can be considered an extension of legality. CSD appears to 

be strategic, aimed at specific audiences, either as a reaction to increasing expectations (the 

recommendations of the Australian Stock Exchange for ethics statements), increasing 

legislation (environmental disclosures), or to curb further regulation which might be 

considered a constraint on corporate activities (employee-related disclosures). 
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6.3.2 Singapore 

Singapore is a country with a reputation for strict governance where the boundaries of 

political, social and economic behaviour are well defined (DFAT, 1998a). Maintaining a 

firm commitment to `Asian values' has been used as justification for authoritarianism. 67 

Since the 1980s the Government has embarked on an extensive industrialisation program, 

attaining the status of a ̀ newly industrialised country', and is now considered the most 

economically prosperous country in South East Asia (DFAT, 1998a). 

However, from the beginning of 1998 the Singapore economy began to slow considerably, 

affected by the regional currency crisis. Rising unemployment and falling wages has 

further depressed private consumption, which accounts for 41 % of Singapore's GDP. In 

the first half of 1998 some 18,000 redundancies were reported in Singapore and, for the 

first time since the country's independence, unemployment rose above three percent. 68 On 

29 June 1998 the Singapore Government announced a series of measures aimed at 

reducing costs and encouraging businesses not to make redundancies but to undertake 

retraining (DFAT, 1998a). 

Perhaps as a response to this Government initiative, Table 5.16 of Section 5.4.3.6 indicates 

that amongst ASK, Singapore reported the highest levels of CSD regarding employee 

training and empowerment. Singapore also provided the highest percent incidence for 

employee morale and incentives (refer to Table 5.14 in Section 5.4.3.4); the highest 

amount of disclosure against employee entitlements and remuneration (refer to Table 5.20 

in Section 5.4.3.10); the highest amount of disclosure against employee share purchase 

67 The main tenants of `Asian values' are emphasis on communalism and family over the individual, 
respect for authority and strong Government, and hard work (DFAT, 1998a). 
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schemes (refer to Table 5.26 in Section 5.4.3.16); the highest percent incidence against 

employee benefits (refer to Table 5.28 in Section 5.4.3.18); the highest level of disclosure 

against industrial relations (refer to Table 5.39 in Section 5.4.3.29); and, approximately 

five times more other general human resources disclosure (refer to Table 5.33 in Section 

5.4.3.23) than Australia or South Korea. Perhaps Singapore companies are reacting to 

increased Government expectations relevant to the current social and political climate. 

Singapore's lack of natural resources means the Government regularly campaigns for 

energy and water conservation. In 1983 the Government launched the National Water 

Conservation Campaign focusing on the industrial and commercial sectors that accounted 

for one third of total consumption. Then followed the National Energy Conservation 

Campaign, with a primary focus on the manufacturing sector (accounting for 46% of total 

consumption) and the commercial, construction, service sectors (accounting for 36% of 

total consumption). Table 5.4 in Section 5.2 indicates that Singapore's industries (based on 

publicly listed companies) are mostly services, electronic manufacturing and transportation 

orientated. Increased legislation regarding environmental controls for pollution was also 

put in place during the 1980's (Low et al., 1985). 

However, Table 5.17 in Section 5.4.3.7 indicates that during 1998/99, the Singapore 

companies sampled failed to report against pollution control in the conduct of business 

operations. Singapore also provided the least amount of disclosure against environmental 

policy and systems (refer to Table 5.19 in Section 5.4.3.9); the least amount of disclosure 

against prevention or repair of damage to the environment resulting from processing of 

natural resources (refer to Table 5.22 in Section 5.4.3.12); the least amount of disclosure 

68 The Economist Intelligence Unit Ltd, 1998 (17 November 1998- Singapore Economy: Business 
outlook). 
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against conservation of energy in the conduct of business (refer to Table 5.35 in Section 

5.4.3.25); failed to report against reducing pollution arising from use of product (refer to 

Table 5.40 in Section 5.4.3.30); and, only six percent of companies reported against 

conservation of natural resources and recycling (refer to Table 5.32 in Section 5.4.3.22). 

Perhaps these matters are not considered ̀ timely' or relevant to the social and political 

environment in 1998/99, and their emphasis is not perceived necessary by the preparers of 

annual reports. 

The Singapore government has also been active in promoting cultural awareness and 

creating a series of Community Development Councils with the primary objective of 

caring for the community through the management of welfare and community services 

(DFAT, 1998a). The intention is to divide Singapore into 10 to 15 communities each 

headed by a mayor. The promotion of cultural activities in the country and the corporate 

sponsorship needed to support these activities, has been a contributing factor in the type 

and quantity of CSD in Singapore to date (Tsang, 1998). 

Indeed, the findings of this study indicate that amongst ASK, Singapore provides the 

highest amount of disclosure against community sponsorship and services (refer to Table 

5.12 in Section 5.4.3.2); the highest amount of disclosure against education and the arts for 

the community (refer to Table 5.21 in Section 5.4.3.11); the highest amount of other 

general community involvement disclosure (refer to Table 5.27 in Section 5.4.3.17); and, 

the highest amount of disclosure against community health-related activities (refer to Table 

5.29 in Section 5.4.3.19). Perhaps disclosure against community related matters is 

considered ̀ timely' and relevant to the 1998 social and political environment in Singapore, 

and is therefore emphasised in annual reports. 
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The theme with the highest level of disclosure in Singapore was employee performance 

and profiles (35 percent of TVCSD) with some companies disclosing as much as seven 

pages. 69 The most frequently disclosed type of CSD was employee morale and incentives 

(88 percent incidence from Table 5.14 in Section 5.4.3.4). This result is contrary to the 

results of Low et al. (1985) where the most frequently disclosed type of CSD was 

"... social problems and the impact of material social events on the company's financial 

performances" (1985, p. 7). Consistent with other studies (Andrew et al., 1989; Tsang, 

1998; Foo and Tan, 1988) this study confirms that employee related matters seem to 

dominate CSD in Singapore. 

Given the Singapore Government's authoritarian stance, where the boundaries of political, 

social and economic behaviour are well defined, it seems quite plausible that certain 

voluntary CSD practices in 1998 are a potential response to government initiatives at the 

time. 

6.3.3 South Korea 

The South Korean polity is in a shallow and fragile state of unconsolidated democracy, 

dominated by the powerful chaebol, 70 where citizens are nostalgic for the authoritarian 

past due to current economic troubles, and the present democratic system does not 

encourage fair representation or accountability (Chan, 1999). As with many other countries 

in the Asian region, South Korea maintains a strong commitment to the `Confucian work 

ethic' or `Asian values' (DFAT, 1998b). 

69 This theme includes ̀ value added per employee' data which is a recommendation of the Council of the 
Singapore Society of Accountants (refer to Appendix 4E). 
70 Chaebol is the name given to a group of companies owned by the same individual or family members. 
The top 5 chaebols are Hyundai, Samsung, LG, Daewoo and SK (The Economist, 17 November 1998). 
These conglomerates tend to dominate the Korean economy and operate in very diverse industry sectors. 
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Over the last decade, South Korea has grown to become the world's eleventh largest 

economy (DFAT, 1998b; Lee, 1991) and is recognised as one of the outstanding newly 

industrialised countries (Lee, 1993). With increased economic activity has come increased 

pollution' and subsequently increased societal demands for a cleaner environment (Choi, 

1999; Lee, 1993) and greater business transparency (DFAT, 1998b). A number of river 

pollution incidents resulted in extensive environmental legislation 72 during the early 1990s 

(Choi, 1999). 

In the last quarter of 1997 the Korean economy succumbed to the East Asian financial 

crisis and the Korean stock market index lost more that 50 percent of its value over weeks. 

Seven of the top 30 Korean chaebols went bankrupt putting enormous pressure on the 

financial system (DFAT, 1998b). On 21 November 1997 the Korean government 

approached the International Monetary Fund (IMF) for loan assistance and agreed to a 

strict program of economic reform. As part of the agreement reached with the IMF, the 

Korean administration established a tripartite consultative committee to deal with industrial 

relations and increase labour market flexibility. The agreement was instrumental in gaining 

the necessary support to legalise employee redundancies in order to maintain the viability 

of corporations during mergers and acquisitions (DFAT, 1998b). 

Typically the major owners of a chaebol are usually the top managers who actively participate in the 
management (Joo et al., 1994). 
71 "In Korea, about 45,000 tons of industrial wastes, including 2,000 tons of toxic wastes, are produced 
every day". Furthermore, "the average Korean produces 2.2 Kg of municipal waste everyday making the 
Korean people the world's largest producer of solid waste per capita" (Lee, 1991, p. 125) 
72 Prior to the 1990s disclosure against environmental protection was considered "anti-governmental 
activity" (Lee, 1991, p. 121). However, continued social pressures (and the preparation for the 1988 
Olympic games) led to six environmental statutes that became effective on 1 February 1991. This included 
the Basic Environment Policy Act, the Air Environment Preservation Act, the Water Environment 
Preservation Act, the Noise and Vibration Regulation Act, the Toxic Chemical Substance Control Act, and 
the Environmental Damage Dispute Mediation Act. In March 1991 the Waste Management Act and Marine 
Pollution Preservation Act were also amended (Lee, 1991). 
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In September 1998 unemployment rose to 7.3 percent, and with the current economy 

destroying 10,000 jobs per day, unemployment was expected to continue rising above 10 

percent (DFAT, 1998b). If the largest companies in South Korea were using CSD to react 

to the current social and political environment, one could quite reasonably expect some 

disclosure against employee, and perhaps, environment related matters. 

However, the findings of this study indicate that amongst ASK, South Korea provides the 

least amount of disclosure against employee morale and incentives (refer to Table 5.14 in 

Section 5.4.3.4); the least amount of disclosure against employee training and 

empowerment (refer to Table 5.16 in Section 5.4.3.6); the least amount of disclosure 

against employee entitlements and remuneration (refer to Table 5.20 in Section 5.4.3.10); 

the least amount of disclosure against employee share purchase schemes (refer to Table 

5.26 in Section 5.4.3.16); the least amount of disclosure against industrial relations (refer 

to Table 5.39 in Section 5.4.3.29); and, the least amount of disclosure against other general 

human resources disclosure (refer to Table 5.33 in Section 5.4.3.23). 

Regarding environment related matters, the findings of this study indicate that amongst 

ASK, South Korea failed to disclose against conservation of natural resources and 

recycling (refer to Table 5.32 in Section 5.4.3.22); failed to disclose against environmental 

audit activities (refer to Table 5.34 in Section 5.4.3.24); provides the least amount of 

disclosure against other general environment disclosure (refer to Table 5.25 in Section 

5.4.3.15); and, only reports 6 percent incidence against prevention or repair of damage to 

the environment resulting from processing of natural resources (refer to Table 5.22 in 

Section 5.4.3.12). 
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In trying to explain minimal levels of employee and environment disclosure we can 

consider the following. Perhaps disclosure against employee and environment related 

matters is not considered ̀ timely' and relevant to the 1998 social and political environment 

in South Korea, although given the Asian crisis this possibility is perhaps open to question. 

Alternatively, consistent with Zarzeski (1996) and relating back to the cultural work of 

Gray (1988), secretive countries such as South Korea do not presently perceive an 

economic gain from increasing their voluntary disclosures and therefore chose not to adopt 

reporting practices consistent with other countries, or a global culture. Without any 

previous CSD studies from South Korea (the only notable piece of empirical evidence is 

Choi (1999) and this was limited to environmental disclosures) one is not able to provide 

comparisons. 

As another alternative, perhaps managers focus on issues perceived relevant to other 

relevant publics, such as shareholders, or are aware of the public's nostalgia for an 

authoritarian past (Chan, 1999) and remain secretive on these matters. One further 

explanation is that organisations might be disclosing information about the strengths of the 

organisation, for example employee performance and profiles, in an attempt to deflect 

attention from other concerns that might be held by relevant publics (Deegan, 2000, 

p. 257). 

Forty-eight percent of all CSD provided by South Korea is against employee performance 

and profiles (refer to Table 5.11 in Section 5.4.3.1). This is the highest level of disclosure 

against any single theme in ASK, and includes reference to numbers of employees, their 

occupations, where they are stationed and the number involved, per employee statistics (eg 

value added per employee), and information concerning employee qualifications. Perhaps 

disclosure against this theme is perceived to be of economic benefit to the relevant publics 
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of the largest companies in South Korea. However, disclosure against employee 

performance and profiles might also be in response to the 1993 Korean Stock Exchange 

(KSE) publication titled `Guidelines to Preparation of Operating Report and Securities 

Report' which recommends discussion against "employees of each office" (Kim, 1997, 

p. 56). 73 

South Korea's cultural values include high levels of uncertainty avoidance (refer to Table 

4.1 in Section 4.3.1) a variable that appears consistently relevant in explaining disclosure 

practices (Perera and Mathews, 1990; Eddie, 1997), including CSD practices (Williams, 

1999). A country with high levels of uncertainty avoidance will restrict voluntary 

disclosure in an attempt to increase societal security (Eddie, 1997, p. 71). Disclosure 

against prescribed rules (for example, recommendations from the Korean Stock Exchange 

for disclosure against "employees of each office" (Kim, 1997, p. 56)) is preferred (Perera 

and Mathews, 1990), and may even be emphasised when corporate behaviour is being 

scrutinised, as appears to be the case in 1998. 

It therefore seems quite plausible that South Korea's response to employee performance 

and profiles, given their cultural background, can be interpreted as a potential response to 

reinforcing guidance prescribed by regulators. By aligning with guidelines from the KSE 

for disclosing "employees of each office" (Kim, 1997, p. 56), perhaps management 

perceive that their organisation will be identified with "... a strong base of social 

legitimacy" (Dowling and Pfeffer, 1975, p. 127). 

73 An environmental theme that was disclosed by 29 percent of the South Korean companies sampled was 
theme Al, environmental policy and systems. Disclosure against this theme might also be a response to 
recommendations issued by the Korean Securities Exchange Commission where, as of 30 March 1996, 
disclosure against the company's environmental standards and policies' is encouraged (Clause 21, Article 
90, Korean Accounting Standards). 
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6.4 Conclusions regarding the research problem 

In the previous section country-specific conclusions were reported. The social and political 

background to each of the three countries was introduced, highlighting aspects relevant to 

the 1998/99 reporting period, and results of descriptive analysis from Section 5.4.3 were 

used to provide insight regarding CSD practices. The aim of this section is to crystallise the 

research findings and report the conclusions regarding the research problem, based on 

findings in Chapter 5. That is: 

How does voluntary CSD from multinational organisations with a home base 
in culturally diverse countries align with expectations of a global community? 
Why do these organisations provide voluntary CSD and to what extent does 
global exposure explain CSD aligned with expectations of a global community? 

This section is organised as follows. The first sub-section concludes the research problem 

in terms of global expectations explaining CSD, and the second sub-section concludes the 

research problem in terms of non-global (including national and local) expectations 

explaining CSD. These two sub-sections are now discussed. 

6.4.1 Global expectations explaining CSD 

Table 5.50 in Section 5.6.1.1 reports results of descriptive analysis for GVCSD, and Table 

5.9 in Section 5.4.1 reports results of analysis for TVCSD. Of the 514 pages of TVCSD 

provided by the companies sampled, 97.31 pages (19 percent) aligns with expectations of a 

global community (mean = 0.67 pages). However, this result is based on page amounts, 

and given that no previous studies have reported GVCSD and no comparative results exist, 

is somewhat meaningless. What this result does indicate, is that if the amount of CSD 

against a theme is an indication of the perceived importance of that theme, then there are 

themes, other than those aligned with global expectations, that the companies sampled 

perceive as being more important. 
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The present study adopted 21 most relevant expectations of a global community, 16 from 

global NGOs (beyond 'respect the laws and regulations of the NGO's country') and five 

from a global society in general (beyond 'make profits, pay taxes') (refer to Tables 5.6 and 

5.8). In total, nine of these expectations (43 percent) were reported by 71 percent of the 

companies examined. Of the individual expectations reported, train and empower 

employees recorded the most incidence, with 48 percent of the companies sampled making 

at least one disclosure. This was followed by equal treatment of men and women (41 

percent incidence) and then protect health/safeti of workers (26 percent incidence). Using 

percent incidence as an indication of 'alignment'. Figure 6.1 plots frequency results for the 

148 companies sampled against themes aligned with the 21 expectations of a global 

community. Due to some overlap between certain expectations, only 15 themes are used to 

represent the 21 global expectations. 
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Figure 6.1: alignment of CSD with global expectations, based on percent incidence against 15 themes 
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is 100 percent alignment, with all companies making at least one disclosure against each 

theme representing expectations of a global community. Such a model is consistent with 

O'Donovan's (1999) conceptual model for organisational legitimacy. 

In Figure 6.1, Area A occupies approximately 11 percent of Area B, 74 and it is therefore 

concluded that there is `minimal' alignment between what companies disclose regarding 

corporate behaviour, and the "most relevant expectations" (Enderle and Peters, 1998, p. 37) 

or those expectations that companies should be "held completely responsible for" 

(Environics, 1999, p. 18), defined by a global community. The difference between Area A 

and Area B indicates a potential `legitimacy gap' or an area of "illegitimacy" (O'Donovan, 

1999, p. 66), where a difference exists between the expectations of a global community 

regarding corporate behaviour, and the values communicated by large multinational 

organisations in their annual reports. There are certain global expectations that all 

companies sampled fail to address. 

Why these multinational organisations elect to provide only minimal information relating 

to the expectations of a global community is not something about which one can be sure. 

Shell International, a company not included in the present study, regularly disclose on 

matters regarding illicit operations, child labour, socially responsible business practices 

abroad and other global expectations not reported in the present study. 75 This suggests that 

these matters are considered important by some large multinational organisations. 

74 The 11 percent was calculated as the average percent incidence across the 15 themes. However, the same 
result is obtained by using the sum of the percent incidences reported against the eight themes, divided by 
the number of themes reflecting global expectations, and multiplied by 100 to provide a percentage. 
75 On the matter of illicit operations, Shell International state in their 1998 report "Profit and Principles - 
does there have to be a choice? " (p. 20) "We do not bribe, nor do we accept bribes. We do not sanction 
illegal payments of any kind. We investigate all suspicious circumstances. Any employee found to have 
bribed or to have accepted bribes is dismissed. We believe that cutting corruption is essential and leads to 
greater equality, a happier workplace, more efficient economies, rapidly increasing investment flows and 
the spread of prosperity". On the matter of child labour, their 1999 report (p. 17) states "In every country 
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For large multinationals headquartered in ASK and concerned with minimising the 

potential legitimacy gap with a global community, the findings suggest some immediate 

consideration should be given to disclosure regarding child and forced labour, illicit 

operations, minimum wages, socially responsible business practices abroad, sustainable 

development and design for the environment. To meet the two most relevant expectations 

of a global society (expectations that companies should be "held completely responsible 

for" (Environics, 1999, p. 18)), greater discussion appears needed on issues regarding 

protect health/safety of workers, and treat all employees fairly. To meet the two "most 

relevant expectations" (Enderle and Peters, 1998, p. 37) of global NGOs, greater discussion 

appears needed on equal treatment of men and women and recycling waste materials. 

Some companies sampled from ASK have yet to provide discussion on these matters. 

Of the five global exposure proxies, foreign listing status is the only significant 

explanatory variable for GVCSD when all variables are included in a regression to 

estimate the smallest possible sum of squared errors. A total of 18.9 percent variation in 

GVCSD, based on adjusted R square, can be explained by foreign listing status (refer to 

Table 5.57(a, b) in Section 5.6.4.2). This result implies that 81.1 percent variation in 

GVCSD is either explained by proxies for global exposure not measured in the present 

study, or by social, political and economic factors not considered in the present study. It is 

where we operate, our employees are above the local legal age of employment. The youngest company 
employee, who is 15 years old, is employed part time and works in Europe. Shell companies in 84 
countries have a specific policy to prevent the use of child labour in any of their operations. Contractors 
and/or suppliers are screened against the use of child labour in 52 countries". And on the subject of social 
responsibility abroad, the 1999 report (p. 10) states "Shell companies co-operate with local governments 
and regulatory bodies in all countries where they operate and contribute, wherever possible, to the 
development of appropriate regulatory frameworks for emissions from refinery and chemicals 
manufacturing facilities. These are designed to take account of local circumstances including potential 
impact on the surrounding environment". 
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therefore concluded that the extent that global exposure, as measured by the five proxies, 

explains GVCSD is `minimal'. 

6.4.2 Non-global expectations explaining CSD 

From the discussion in Section 6.3 and the conclusions in Section 6.4.1 it appears that the 

vast majority of CSD in ASK is better explained by social, political and economic factors 

at a national (and culturally sensitive) level. 

Firstly, CSD in Australia appears to be strategic (refer to Section 6.3.1), aimed at specific 

audiences, either as a reaction to increasing expectations (the recommendations of the 

Australian Stock Exchange for ethics statements), increasing legislation (environmental 

disclosures), or to curb further regulation which might be considered a constraint on 

corporate activities (employee-related disclosures). 

Secondly, given the Singapore Government's authoritarian stance, where the boundaries of 

political, social and economic behaviour are well defined, it appears that certain voluntary 

CSD practices in 1998 (employee and community-related disclosures) are a potential 

response to government initiatives at the time, and that certain matters are not considered 

`timely' (for example, environment-related disclosures). 

And thirdly, in South Korea the cultural dimension uncertainty avoidance appears to 

restrict voluntary disclosure in an attempt to increase societal security (Eddie, 1997, p. 71), 

and disclosure against prescribed rules (for example, recommendations from the Korean 

Stock Exchange for disclosure against "employees of each office" (Kim, 1997, p. 56)) is 

preferred (Perera and Mathews, 1990). It therefore seems quite plausible that South 
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Korea's response to employee performance and profiles, given their cultural background, 

can be interpreted as a potential response to reinforcing guidance prescribed by regulators. 

Given the `minimal' alignment of CSD practices with global expectations, non-global 

expectations, or expectations at a local or national level, seem more relevant when 

explaining CSD practices in ASK during the 1998/99 period. It appears that in addition to 

the social, political and economic environment, cultural variables (such as uncertainty 

avoidance) might further restrict voluntary CSD practices. 
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6.5 Implications for theory 

In the previous section of this thesis conclusions were provided regarding the research 

problem. The aim of this section is to highlight the theoretical implications of the research 

findings. This section is outlined as follows. Firstly, theoretical insights from investigating 

the alignment of CSD with expectations of a global community are discussed. Secondly, 

theoretical implications regarding motivations for voluntary CSD in Australia, Singapore 

and South Korea (ASK), and GVCSD, are discussed; and, a revised analytical model is 

proposed. 

6.5.1 Theoretical insights from investigating GVCSD 

In considering the alignment of CSD with expectations of a global community, as 

illustrated in Figure 6.1 in Section 6.4.1, the results indicate that only 11 percent of what 

management perceive as relevant CSD aligns with expectations of a global community 

regarding corporate behaviour. Consistent with O'Donovan's (1999) conceptual model, if 

the aim of the organisation is to be perceived as legitimate in the eyes of a global 

community, then Area A in Figure 6.1 indicates that current disclosures in annual reports 

are unlikely to achieve this. While the organisations in question might be perceived as 

legitimate by national relevant publics, the results indicate that these same organisations 

could be perceived as largely illegitimate by a global community. 

Recognising that the notion of `relevant publics' is central to organisational legitimacy, 

perhaps large organisations do not perceive that global `relevant publics' exist, and 

therefore do not disclose against their expectations. While the majority of companies 

sampled adopt a global orientation regarding business development, the publics relevant to 

their social legitimacy might be perceived as national. The conclusions from Sections 6.3 
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and 6.4 suggest that CSD is a reaction (and perhaps anticipation) to the perceived 

expectations of certain `relevant publics' (in this case regulators and other fractions of 

government) within their `home' country (in this case Australia, Singapore and South 

Korea). Previous CSD studies have considered financial stakeholders and regulators at a 

national level as the "most important publics" (Neu et al., 1998, p. 269), and with the lack 

of `global' regulators controlling corporate behaviour, it therefore seems quite plausible 

that large multinational organisations do not perceive their relevant publics to be global. 

Alternatively, given that 11 percent of CSD aligns with global expectations, and 89 percent 

does not, perhaps the reporting organisation knows that a legitimacy gap exists, does not 

agree with society's expectations, and uses CSD to correct these expectations or, deflect 

attention from the issue of concern (Deegan, 2000, p. 257; Lindblom, 1994, p. 16). For 

example, Rothmans Holdings Limited (1998) recognise that the "... tobacco industry has 

recently become very unpopular" (1998, p. 7) but continue to ".. lobby for the protection of 

the rights of adult smokers to enjoy a legal product" and that "... management were 

positively contributing to a reduction in [their] exposure to potential environmental 

hazards" (1998, p. 7). 

In this case, the organisation recognises global community expectations in their disclosure, 

and uses CSD to influence reader perceptions. However, given that only nine of the 21 

global expectations were reported by the companies sampled, this explanation seems 

limited. Explanations for CSD practices at a global level offer, at least, two theoretical 

insights. 

Firstly, CSD is used to proactively shape the social agenda at a global level, reflecting 

management's own self-interest (Guthrie and Parker, 1989, p. 351), where matters related 
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to employee performance and ̀ productivity' are emphasised, and matters not in the 

company's self-interest are ignored. In this scenario there is no recognition of specific 

`relevant publics', and CSD is used to legitimise the status quo of self-regulation. 

Companies either ignore CSD for fear that it will establish new precedents, or provide 

large amounts of CSD reflecting the company's own interests to create the perception that 

legislation is not required. Such a scenario aligns with the classical version of political 

economy theory where CSD is being used by the "power elite to set the agenda for 

maintaining control" (Buhr, 1998, p. 165). 

Secondly, CSD is used to manage the implicit and explicit terms of a ̀ social contract' with 

`relevant publics', and where no `social contract' is perceived to exist then CSD is unlikely 

to be motivated. Such a scenario aligns with the bourgeois version of political economy 

theory, which "... tends to be concerned with interactions between groups in an essentially 

pluralistic world" (Gray et al., 1996a, as cited in Deegan, 2000, p. 253). If, as this 

discussion has implied, the largest organisations in ASK do not perceive that a ̀ social 

contract' exists at a global level (perhaps perceived through the lack of global regulation), 

then little if any CSD is provided. By default, organisations revert to their national relevant 

publics and perhaps perceive that the concerns expressed at a local or national level are 

equally applicable at a global level. 

To further explore these two scenarios, the next sub-section uses the conclusions presented 

in Section 6.4, recognising that country of origin was very highly significant in explaining 

GVCSD (refer to sub-section 5.6.4.3). 
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6.5.2 Theoretical implications regarding voluntary CSD and GVCSD 

Conclusions provided in Sections 6.3 and 6.4 of this chapter suggest that CSD is an 

extension of legality, reflective of the social and political environment in each country at 

the time of reporting. Australian companies appear to be reacting to increased expectations 

from regulators, increased legislation, or use CSD to perhaps curb further regulation. 

Singaporean companies appear to be using CSD as a reaction to increasing government 

expectations. And South Korean companies appear to be aligning certain CSD practices 

with guidance prescribed by regulators. 

All three conclusions can be explained using Lindblom's (1994) first legitimacy strategy 

where CSD informs relevant publics, in this case regulators of the stock exchange and 

government, of changed performance and as a minimum "... tell the relevant publics that 

they had attracted the attention of corporate management" (1994, p. 13). Such an approach 

can be reactive or proactive depending on how the company was made aware of the 

perceived legitimacy gap (1994, p. 17). This strategy also implies that CSD may not be 

neutral (1994, p. 13), and reflective of this Table 5.9 in Section 5.4.1 identified that 92 

percent of CSD was consider ̀ good news' (refer to Section 4.3.4 for explanation of terms). 

Legitimacy theory therefore offers a very plausible explanation for CSD practices within 

ASK. Such a conclusion is also consistent with other studies of the Asia Pacific region 

(see, for example, Jantadej and Kent, 1999; Deegan and Gordon, 1996; O'Donovan, 1999; 

Deegan and Rankin, 1999; Wilmhurst and Frost, 1992; Deegan and Rankin, 1996; Tsang, 

1998), and with studies in North America and Europe (see, for example, Patten, 1991, 

1992,1995; Neu et al., 1998; Gray et al., 1995a; Campbell, 2000; Buhr, 1998; Adams et 

al., 1998). 
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Returning to the two scenarios for GVCSD presented in the previous sub-section (6.5.1), it 

would appear that the second scenario, related to bourgeois political economy theory, 

appears more relevant in explaining GVCSD. In this scenario the largest organisations in 

ASK do not perceive that a `social contract' exists with a global community, and therefore 

CSD aligned with global expectations is `minimal'. While CSD might be a response to 

public pressure and the social and political environment at a national level, it is not 

significant in explaining GVCSD. Organisations provide CSD, including minimal 

GVCSD, largely as a response to increasing expectations, perceived or actual, of national 

relevant publics. Organisational legitimacy might be more secure from a national, rather 

than global, perspective. 

Based on these conclusions, the analytical model proposed in Section 3.3.4 can be revised 

to reflect the findings of this study. Figure 6.2 below indicates that the only significant 

independent variable, adopted in the present study, that explains `CSD aligned with global 

expectations' is `country of origin'. Independent variables relating to `exposure' or 

political visibility, while still a possible explanation for `total voluntary CSD' (indicated by 

the dashed line), were not significant in explaining `CSD aligned with global expectations'. 
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Figure 6.2: revised analytical model reflecting the results of the present study 
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6.6 Implications for policy and practices 

The results of this study have a number of implications for policy. Firstly, the proposition 

that large multinational corporations will embrace similar disclosure strategies that 

recognise global expectations, might only be acceptable for a certain percentage of the 

companies sampled. Secondly, if it is accepted that one has used reasonably reliable 

measures of concerns held by people throughout the world, and if one also accepts that 

organisations are accountable for their actions in the same way that Gray et al. (1996a, 

p. 38) suggest, then the results of this study indicate that multinational organisations are not 

providing information sufficient to allow people to monitor corporate performance against 

these concerns. With the lack of any relevant global legislative forces, this deficiency will 

potentially remain. 

The present study also has several practical implications. Recognising the `global' aspects 

of this study, it seems appropriate to direct any practical implications towards a global 

reporting initiative. This section has therefore been organised as a response to the Global 

Reporting Initiative (GRI) Sustainability Reporting Guidelines (GRI, 2000), and provides 

the following comments. 

Firstly, results of this study support the need for initiatives such as GRI (2000) to stimulate 

increased voluntary reporting against issues concerning environment, energy, diversity, fair 

business practices, human resources, community involvement, and customer/product. 

Secondly, results of this study support initiatives such as GRI to encourage improvements 

in the quality and verification of CSD (GRI, 2000, p. 9). Using the notion of "auditability" 

adopted by Gray et al. (1995b, p. 84), and referring to Table 5.9 in Section 5.4.1 where 

CSD results against ̀ evidence' types for monetary, quantitative and qualitative are 
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reported, the results indicate that auditable disclosures amount to 39 percent of voluntary 

CSD. 76 A large percentage of CSD is photographic (51 percent) and declarative (10 

percent), which is considered "assertive" (Gray et al., 1995b, p. 84) and not auditable. 

Thirdly, results of this study support initiatives such as GRI to encourage CSD practices 

that "... present a balanced picture, containing both positive and negative effects of their 

activities" (GRI, 2000, p. 15). Referring to Table 5.12 in Section 5.4.1 where CSD results 

against ̀ news' types for good, bad and neutral are reported, the results indicate that 92 

percent of CSD in ASK is good news. Six percent of CSD was deemed neutral and two 

percent was considered bad. 

Fourthly, results of this study provide `moderate' to `high' support for an alignment 

between CSD measures developed by GRI, and expectations regarding corporate 

behaviour of a global community. Table 6.2 reports alignment of global expectations 

adopted in the present study against "categories", and "aspects" prescribed in the GRI 

guidelines (2000, p. 18). In this table, the first column refers to expectations of a global 

community, and includes the "most relevant expectations" (Enderle and Peters, 1998, p. 37) 

of global NGOs, or those expectations that companies should be "held completely 

responsible for" (Environics, 1999, p. 18), defined by a global society. GRI classification 

and item reference(s) refer to the category or aspect adopted by GRI including the "item" 

number(s) (GRI, 2000, p. 22). Where a GRI reference is not obvious the words `not 

evident' are inserted in the second column. 

76 Auditable CSD is calculated as the sum of CSD results against ̀ evidence' types for monetary, 
quantitative and qualitative. 
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Table 6.2 - alignment of global expectations with GRI guidelines 

Expectations of a global community GRI classification and item 
reference (s 

1. Protect health/safety of workers (Environics, 1999) Health and safety - items 6.6 
6.67 and 6.68 

2. Treat all employees fairly (Environics, 1999) - refers to treating all Not evident 
employees and job applicants fairly, regardless of gender, race, religion o 
sexual orientation 
3. No bribery or corruption (Environics, 1999) Not evident 
4. Protect the environment from operations & product (Environics, 1999) Emissions, Effluents, and 

Waste - items 6.14 to 6.24, 
and items 6.29 to 6.31 

5. No child labour (Environics, 1999) Child Labour - items 6.78 and 
6.79 

6. Equal treatment of men and women (Enderle and Peters, 1998) - Non-discrimination - item 
interpreted as advancement of women 6.72 

_ 7. Recycle waste materials (Enderle and Peters, 1998) Materials - item 6.7 
8. Environmentally improve production (Enderle and Peters, 1998) Materials - items 6.10,6.11, 

6.13 and 6.25 
9. No bribery (Enderle and Peters, 1998) Not evident 
10. Promote ̀ sustainable development' (Enderle and Peters, 1998) Policies and Organisation - 

items 5.1 to 5.6 
11. Improve energy efficiency (Enderle and Peters, 1998) Energy - item 6.3 
12. Co-operate with others to eliminate bribery (Enderle and Peters, 1998 Not evident 
13. Train and empower employees (Enderle and Peters, 1998) Training/Education - items 

6.75,6.76 and 6.77 
14. No child or forced labour (Enderle and Peters, 1998) Child Labour, Forced Labour 

items 6.78 to 6.81 
15. Recognise free associations of employees (Enderle and Peters, 1998) Freedom of association - item 

6.82 to 6.84 
16. Reduce net energy consumption (Enderle and Peters, 1998) Energy - items 6.1 and 6.2 
17. Apply the same health and safety standards (Enderle and Peters, 1998 Health and Safety - items 6.6 
- refers to global standards for health and safety to 6.68 
18. Fair competition within existing legal and social constraints (Enderle Not evident 
and Peters, 1998 
19. Pay at least living wages (Enderle and Peters, 1998) Wages and Benefits - item 

6.70 
20. Assure living wages paid by contractors (Enderle and Peters, 1998) Not evident 
21. Assure no child labour used by contractors (Enderle and Peters, 1998 Suppliers - item 6.93 
Source: developed for this study 

Table 6.2 indicates a ̀ moderate' and ̀ high' level of congruence between CSD aligned with 

expectations of a global community and that prescribed in the GRI (2000) guidelines. 

Fifthly, results of this study suggest that voluntary CSD by large publicly listed companies 

within culturally diverse countries is a legitimacy response by management to inform 

national `relevant publics' (in this case regulators and other parts of government) of 

changed performance regarding issues they perceive important. This conclusion does not 
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support the decision-usefulness framework promoted by GRI (2000, p. 2). GRI adopts a 

user needs perspective (2000, p. 17), perhaps influenced by financial reporting, and in so 

doing, appears to (intentionally or unintentionally) overlook the social and political context 

within which CSD operates. Results of this study suggest that integrating the GRI 

guidelines into the social and political environment at a national level might accelerate 

uptake. 

Sixthly, results of this study indicate that voluntary CSD by the largest publicly listed 

companies in Australia, Singapore and South Korea against global expectations accounts 

for 11 percent of all voluntary CSD, and this is considered ̀ minimal'. If, as this study 

suggests, CSD is a response by management to issues they perceive important to `relevant 

publics', then perhaps the lack of clarity regarding global `relevant publics', and the 

pervasiveness of national `relevant publics' explains this `minimal' disclosure. Improved 

clarity regarding global `relevant publics' might accelerate the uptake of disclosure against 

GRI guidelines. 
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6.7 Limitations 

In the previous section implications regarding policy and practice were outlined. The aim 

of this section is to highlight limitations that became apparent during the progress of the 

research. 

The strengths of this study include the validity and reliability of the CSD measurement 

process, the presentation of findings against CSD theme as opposed to category, the choice 

of culturally diverse countries, and the empirical testing of organisational legitimacy 

against defined expectations. However, throughout this study a number of limitations were 

also noted and these are now outlined. 

Firstly, the comparison between market capitalisation figures from Bloomberg and 

Datastream for the largest publicly listed companies in South Korea (refer to Section 

4.3.2.3 in Chapter 4), resulted in the removal of three large (and perhaps the three largest) 

South Korean companies from this study. Bloomberg end of year (1998) market 

capitalisation figures for Hanjin Shipping, Sang Lim Leather and Sam Lip Industrial 

amounted to W153 trillion, yet total market capitalisation for all 925 listed companies from 

Datastream on 29 December 1998 amounted to W138 trillion. Comparison of the 

Datastream and Bloomberg figures suggested that the market capitalisation figures for the 

three companies noted above was unreliable, and hence they were removed from the study. 

Secondly, this study only relies on CSD in annual reports. Recent studies in the CSD 

literature (Unerman, 2000) have emphasised the need to consider other sources of 

corporate disclosure for measuring CSD practices. For the present study, however, one of 

the key criteria for comparing CSD practices was access to English version corporate 

reports from South Korea and Singapore, that were comparable to disclosures provided by 
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Australian organisations. The English version annual report was considered the most 

practical option for comparing the 50 largest organisations in each country. 

Thirdly, while all matters regarding inconsistencies between the expert coder and myself 

during the external reliability testing have been made transparent in Section 4.4.2.2 in 

Chapter, 4, there is one issue that escaped notice. My lack of familiarity with South Korean 

and Singaporean given names, the culture and language, made the process of identifying 

gender somewhat subjective when photographs did not accompany certain text. This was 

most evident when coding and measuring references to female directors. On a few 

occasions, reference to the advancement of women was presented without a photograph, 

but a specific reference to gender was included in the text. It is therefore possible that some 

references to advancement of women were made in annual reports without photographs or 

reference to gender, and these have not been included as CSD in the present study. 

Fourthly, the ranking of industry profile as ̀ high' or `low' is a potential area of weakness. 

While the use of profiles as a proxy for industry exposure appears consistent with the 

majority of the CSD literature (see, for example, Patten, 1991; Roberts, 1992; Hackston 

and Milne, 1996), there are examples where industry profile has been determined 

empirically (see Deegan and Gordon, 1996). For the present study, empirically testing 

political visibility for each industry type was not considered practical. 

While these limitations are acknowledged, they do not detract from the significance of the 

findings in this study. Some of the limitations stated above provide opportunities for future 

research which are discussed in the next section of this chapter. 
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6.8 Implications for further research 

In the previous section limitations that became apparent during the progress of the research 

were highlighted. The aim of this section is to discuss implications for future research. 

Implications for further research are derived from several sources, including the 

delimitations of the study stated in Section 1.7 of Chapter 1, and the limitations discussed 

in Section 6.7 of the present chapter, and these are now outlined. 

Firstly, a similar study could be conducted on companies from a different sample of 

culturally diverse countries to further validate the findings of the present study. Hofstede's 

(1980,1991) ranking of countries includes 64 countries (Perera and Mathews, 1990, p. 225) 

and each is ranked according to the five cultural dimensions discussed in this study. 

Alternatively, an approach might be to ignore specific reference to culturally diverse 

countries, and assess CSD practices of the largest Global Fortune 500 companies against 

the expectations of a global community. 

Secondly, where the information is available, CSD practices could be assessed from 

sources in addition to the annual report recognising that organisations use many different 

mediums for disclosing information they perceive important regarding corporate behaviour 

(Unerman, 2000). Such an approach might be possible across European countries where 

there is a high degree of culturally diversity (Hofstede, 1980,1991), and over a decade of 

history in providing awards for stand-alone corporate environmental reports. 

Thirdly, further work could be undertaken to explore other proxies for global exposure, 

perhaps using interviews of senior management (O'Donovan) or by surveying NGO 

activities (Deegan and Gordon, 1996; Tilt, 1994). 
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Fourthly, recognising that the findings of the present study suggest that CSD is largely a 

response by management to regulatory and other Government matters perceived important, 

further work could be undertaken to examine CSD at a theme level against a more detailed 

understanding of the social and political environment. The findings of this study imply that 

management respond to the social and political environment quite precisely, and that CSD 

measured at a category level might not detect changes in management perception. 

This concludes the scope of this thesis, which set out to explore the association 

between global expectations regarding corporate behaviour and corporate social 

disclosure practices of multinational organisations from culturally diverse countries. 

The literature suggests that CSD is largely a response to the perceived social and 

political environment that organisations operate in. The rapid expansion of the global 

economy implies that multinational organisations operating in a global market might 

be responding to social and political pressures other than those in their `home' 

country. However, contrary to this, the present study finds that CSD practices from 

large multinational organisations is largely a response to social and political pressures 

in the `home' country, and in so doing lays a foundation for further research 

regarding global organisational legitimacy. 
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Appendix 4A - Listing of Australian companies 

company name HQ Location Phone MkCap Report Document 1 Document 2 

News Corp Ltd Australia 02 2883000 36.408 Jun-98 Annual report Financial report 
National Australia Bank Ltd Australia N/A 29,314 N/A N/A WA 
Broken Hill Proprietary Co Australia 03 96093333 26.815 May-98 Annual report Financial statements 
AMP Ltd Australia 02 92575000 19,992 N/A N/A N/A 
Telstra Corp Ltd Australia 03 96346400 19.063 Jun-98 Annual review Annual report 
WestPac Banking Corp Australia 02 92263311 17,943 N/A N/A N/A 
Commonwealth Bank of Aus Australia 02 93782000 17,762 N/A N/A N/A 
ANZ Banking Group Australia 03 92736141 13,824 N/A N/A N/A 
Rio Tinto Ltd Australia 03 92833333 13,112 Dec-98 Annual report N/A 
Lend Lease Corp Ltd Australia 02 92366111 8,758 Jun-98 Annual report Financial statements 
Coles Myer Ltd Australia 03 98293111 8,023 Jul-98 Annual review Financial report 
Brambles Industries Ltd Australia 02 92565222 7,423 Jun-98 Annual report N/A 
Foster's Brewing Group Ltd Australia 03 96332000 6,473 Jun-98 Annual report N/A 
Woolworths Ltd Australia 02 93231555 6.274 Jun-98 Annual report N/A 

WMC Ltd Australia 0396856000 6,10 N/A N/A N/A 
Woodside Petroleum Ltd Australia 08 93484000 5.668 Dec-98 Annual report N/A 

National Mutual Holdings Australia N/A 5,46 N/A N/A N/A 
Coca-Cola Amatil Ltd Australia 02 92596666 4.832 Dec-98 Annual report N/A 

St George Bank Ltd Australia 02 99521111 4,80 N/A N/A N/A 
Colonial Ltd Australia 03 92006111 4,450 NIA WA N/A 
Westfield Trust Australia 02 93587466 4,090 N/A N/A NIA 
General Property Trust Australia 02 92366999 3,979 Dec-98 Annual report N/A 
AMCOR Ltd Australia 03 96949000 3,929 Jun-98 Annual report N/A 

Homestake USA N/A 3,81 N/A N/A N/A 
Australian Gas Light Co Australia 02 99220101 3,736 Jun-98 Annual report N/A 
CSR Ltd Australia 02 92358000 3,520 Mar-98 Annual report N/A 
Westfield Holdings Ltd Australia 02 93587000 3.495 Jun-98 Annual report N/A 
Coca-Cola Beverages UK N/A 3,446 WA WA g N' N/A 
Comalco Ltd Australia 07 38671711 3,408 Dec-98 Annual report N/A 
Southcorp Ltd Australia 884037777 3,222 Jun-98 Annual report N/A 
Qantas Airways Ltd Australia 02 96913636 3,108 Jun-98 Annual report N/A 
GIO Australia Holdings Ltd Australia 022281000 3,074 N/A WA N/A 
Tabcorp Holdings Ltd Australia 03 98682100 3,054 Jun-98 Annual report N/A 
Publishing & Broadcasting Australia 02 99069999 3.023 Jun-98 Annual report N/A 
Fletcher Challenge New Zealand N/A 3,014 N/A WA WA 
Wesfarmers Ltd Australia 09 3274211 2.937 Jun-98 Annual report N/A 
Santos Ltd Australia 08 82185111 2.832 Dec-98 Annual report N/A 
Pacific Dunlop Ltd Australia 03 92707270 2.818 Jun-98 Annual report N/A 
Pioneer International Ltd Australia 02 93234000 2.723 Jun-98 Annual report N/A 
Boral Ltd Australia 02 92206300 2.677 Jun-98 Annual report N/A 
Goodman Fielder Ltd Australia 02 92584000 2.570 Jun-98 Annual report N/A 
Mayne Nickless Ltd Australia 03 98680700 2,511 Jul-98 Annual report N/A 
Normandy Mining Ltd Australia 08 83031700 2.464 Jun-98 Annual report N/A 
QBE Insurance Group Ltd Australia 02 93754444 2,39 N/A N/A N/A 
Onca Ltd Australia 03 96657111 2,317 Sep-98 Annual report N/A 
North Ltd Australia 03 92075111 2.294 Jun-98 Annual report N/A 
Lion Nathan New Zealand WA 2,250 N/A WA WA 
Fairfax (John) Holdings Ltd Australia 02 2822833 2,247 Jun-98 Annual report N/A 
Harvey Norman Holdings Ltd Australia 02 92016111 2,085 Jun-98 Annual report N/A 
MacQuarie Bank Ltd Australia 02 9237333 2,044 N/A N/A WA 
Lihir Gold PNG +675 321 7711 1,921 N/A N/A N/A 
Australian Investment Fdn Australia WA 1,79 N/A N/A N/A 
Howard Smith Ltd Australia 02 92301777 1,609 Jun-98 Annual report N/A 
Suncorp-Metway Ltd Australia 07 38355355 1,544 N/A N/A WA 
Leighton Holdings Ltd Australia 02 99256666 1,527 Jun-98 Annual report N/A 
Bank of Western Australia Australia 0894497000 1,494 N/A N/A N/A 
TAB Ltd Australia 02 92110188 1,475 Jun-98 Annual report N/A 
Seven Network Ltd Australia 02 99677403 1,447 Jun-98 Annual report N/A 
Westfield America Trust Australia 02 93587000 1,429 N/A N/A N/A 
Pasminco Ltd Australia 03 92880333 1,405 Jun-98 Annual report N/A 
Stockland Trust Group Australia 02 93211500 1.379 Jun-98 Annual report N/A 
CSL Ltd Australia 03 93891911 1,362 Jun-98 Annual report Financial report 
Telecom New Zealand New Zealand N/A 1,341 N/A N/A N/A 
Rothmans Holdings Australia 02 9956 0666 1,328 Mar-98 Annual report N/A 
Transurban City Link Australia 03 9240 6940 1,292 Jun-98 Annual report Financial statements 
Franked Income Fund Australia 02 92215133 1,286 N/A N/A WA 
James Hardie Industries Ltd Australia 02 92905333 1.245 Mar-98 Annual report N/A 
MIM Holdings Ltd Australia 07 38338000 1.240 Jun-98 Annual report N/A 
BrietleyInvestments New Zealand N/A 1,164 N/A N/A N/A 
Gandel Retail Trust Australia 03 92051222 1,142 Jun-98 Annual report N/A 
Schroder Property Trust Australia 02 9258 9500 1,091 Mar-98 Annual report N/A 
Caltex Australia Ltd Australia 02 92505000 1,080 Jun-98 Annual review Full financial report 
Oil Search Ltd PNG 0675 3213177 1,031 WA WA N/A 
WA Newspapers Holdings Australia 08 9482 3111 954 Jun-98 Annual report N/A 
FH Faulding & CO Ltd Australia 08 2056500 922 Jun-98 Annual report N/A 
ARGO Investments Ltd Australia 08 82122055 893 N/A N/A N/A 
National Foods Ltd Australia 03 92344000 848 Jun-98 Annual report N/A 
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Appendix 4B - Listing of Singaporean companies 

Company name HQ Phone MkCa Report Document I 

Singapore Telecom Singapore 838 2001 38 430 Mar-98 Annual report 

Singapore Airlines Singapore 541 5031 10 757 Mar-98 Annual report 

Development Bank Singapore Singapore N/A 10,593 N/A N/A 

Overseas Chinese Bank Corp Singapore N/A 10,222 N/A N/A 

United Overseas Bank Singapore N/A 8,10 N/A N/A 
Singapore Press Holdings Singapore 743 8800 6.545 Aug-98 Annual report 

City Developments Singapore 438 3838 5.727 Dec-98 Annual report 

Nomura Securities Singapore N/A 5,62 N/A N/A 
Hong Kong Land Singapore 334 9178 5,07 N/A N/A 

Singapore Technologies Eng Singapore 481 8888 4.351 Dec-98 Annual report 

Overseas United Bank Singapore N/A 4,321 N/A N/A 

Dairy Farm International Bermuda N/A 3.57 N/A N/A 

Keppel Corporation Singapore 270 6666 3 363 Dec-98 Annual report 

Jardine Matheson Holdings Bermuda N/A 3,35 N/A N/A 

Kep Tat Lee Bank Singapore N/A 3,121 N/A N/A 
SembCorp Singapore 735 2222 2.966 Dec-98 Annual report 

Jardine Strategic Holdings Bermuda N/A 2,91 N/A N/A 

DBS Land Singapore 536 1188 2.457 Dec-98 Annual report 
Creative Technology Singapore 895 4000 2 071 Jun-98 Annual report 

Natsteel Electronics Singapore 289 1883 1 806 Dec-98 Annual report 

Nikko Securities Singapore N/A 1,80 N/A N/A 

Tokyu Land Corp Singapore N/A 1,76 N/A N/A 
Fraser and Neave Singapore 371 6361 1 437 Sep-98 Annual report 

Cycle and Carriage Singapore 473 3122 1.321 Dec-98 Annual report 

Singpaore Land Singapore 222 9312 1.258 Dec-98 Annual report 
Venture Manufacturing Singapore N/A 1,250 Dec-98 Annual report 

Datacraft Singapore 323 7988 1,208 Jun-98 Annual report 

Keppel Land Singapore N/A 1,173 Dec-98 Annual report 

Want Want Singapore 734 9717 1,170 Dec-98 Annual re port 
Rothmans Industries Singapore N/A 1.136 Mar-98 Annual report 

Parkway Holdings Singapore N/A 1.054 Dec-98 Annual report 
Elec and Eltek Singapore N/A 1.014 Jun-98 Annual report 

Jurong Shipyard Limited Singapore N/A 997 Dec-98 Annual report 

Total Access Communications Singapore N/A 954 N/A N/A 
United Industral Corporation Singapore 220 1352 892 Dec-98 Annual report 

GE Life Insurance Singapore N/A 87 N/A N/A 
Asia Pacific Breweries Singapore N/A 865 Sep-98 Annual report 
Goodwood Park Hotel Singapore N/A 855 Sep-98 Annual report 
Fujitec Singapore Corp. Japan 241 6222 804 N/A N/A 
Guangzhou Investments China N/A 778 N/A N/A 
Centrepoint Property Ltd Singapore N/A 770 Sep-98 Annual report 
Mandarin Oriental International Bemwda N/A 75 N/A N/A 
Wing Tai Holdings Singapore N/A 750 Jun-98 Annual report 
Asia Food and Properties Singapore N/A 745 Dec-98 Annual report 
V Ballas Singapore N/A 725 N/A N/A 
Cerebos Singapore N/A 709 Sep-98 Annual report 
Marco Polo Singapore N/A 694 Mar-98 Annual report 
FAI Insurance Singapore N/A 680 N/A N/A 
Keppel FELS Singapore N/A 667 Dec-98 Annual report 
United Overseas Land Singapore N/A 661 Mar-98 Annual report 
NatSteel Singapore 265 1233 644 Dec-98 Annual report 

Unocal Singapore N/A 621 N/A N/A 
Overseas Union Enterprises Singapore 735 2672 578 Dec-98 Annual report 
H Leong Financial Singapore N/A 528 N/A N/A 
Singapore Bus Services Singapore 284 8866 500 Dec-98 Annual report 
Thakral Corporation Singapore 337 4292 494 Mar-98 Annual report 
Industrial and Commercial Bank Singapore N/A 458 N/A N/A 
Yeo Hiap Seng Singapore 752 2122 457 Dec-98 Annual report 
IMC Investment Singapore N/A 448 N/A N/A 
Shangri-La Hotel Singapore N/A 445 Dec-98 Annual report 
MCL Land Singapore N/A 439 Dec-98 Annual re port 
Neptune Orient Lines Singapore N/A 382 Dec-98 Annual report 
GP Batteries International Singapore N/A 364 Mar-98 Annual report 
Keppel Telecom and Transport Singapore 270 6666 361 Dec-98 Annual report 

Kim Eng Investment Singapore N/A 360 N/A N/A 
Electronic Resources Singapore N/A 355 Dec-98 Annual report 
Haw Par Corporation Singapore 337 9102 346 Dec-98 Annual report 

Labroy Marine Singapore 440 2355 326 Dec-98 Annual report 

Australand Australia N/A 323 N/A N/A 
First Capital Singapore N/A 322 N/A N/A 
Minebea Japan N/A 320 N/A N/A 

ST Capital Singapore N/A 319 N/A N/A 
DelGro Corporation Singapore 383 8833 318 Dec-98 Annual report 

Straits Trading Singapore 535 4722 317 Dec-98 Annual report 

Comfort Group Singapore 457 6255 316 Mar-98 Annual report 
British American Tobacco Singapore 758 8555 315 Dec-98 Annual report 
Times Publishing Singapore 284 8844 314 Aug-98 Annual report 
Inchcape Motors Singapore 475 5383 312 Dec-98 Annual re port 
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Appendix 4C - Listing of South Korean companies 

Company name HQ Location Fax MkCap Wb 
(Bloomberg) 

Mk Cap Wb 
(Datastream) 

Report 

period 

Document 1 Document 2 

Hanpn Shipping South Korea 02 3770 6749 93,391 N/A Dec 98 Annual report Audit report 
Sang Lim Leather South Korea 0345 4919808 33,600 N/A N/A N/A 
Sam Lip Industrial South Korea N/A 25,695 N/A N/A N/A 
Korea Electric Power Corp South Korea 02 3456 5981 18,421 18,720 Dec98 Annual report Audit report 
Korea Telecom South Korea N/A 10,940 10,940 Dec-98 Annual report Audit report 
Samsung Electronics South Korea 02 727 7022 9,377 9,972 Dec-98 Annual report N/A 
Pohang Iron and Steel South Korea 0562 2206000 6.106 6.223 Dec-98 Annual report N/A 
SK Telecom South Korea N/A 4,324 N/A N/A N/A 
Hyundai Electronics Ind. South Korea 02 733 5486 2,626 3,063 Dec-98 Annual report Audit report 
Samsung Display Devices South Korea 0331 2107240 2,315 2,361 Dec98 Annual report Audit report 
Daewoo Heavy Industries South Korea 02 756 2679 2,216 2.215 Dec-98 Annual report N/A 
Youldlon Chemical Co South Korea N/A 1,773 N/A N/A N/A 
LG Electronics South Korea 02 3777 5307 1,567 1,567 Dec 98 Annual report N/A 
Ssangyong Oil Refining South Korea 02 2270 8773 1,273 1,294 Dec-98 Annual report N/A 
Youngone Corp South Korea N/A 1,197 N/A N/A N/A 
SK Corporation South Korea 02 788 7001 1.155 1,202 Dec-98 Annual report N/A 
Samsung Electro-Mechanics South Korea N/A 1,120 1,250 Dec-98 N/A Audit report 
Samsung Heavy Industries South Korea 02 3457 7890 1,061 1,169 Dec-98 Annual report Audit report 
Hyundai Eng & Const South Korea 02 743 8963 1,004 1,331 Dec-98 Annual report N/A 
Hankook Synthetics South Korea N/A 965 N/A N/A N/A 
LG Chemical South Korea 02 3773 7038 909 990 Dec-98 N/A Audit report 
Dacom Corp South Korea 02 7960 8500 864 915 Dec-98 Annual report N/A 
Hankuk Carbon Co South Korea 0527 534924 858 N/A Dec-98 N/A Audit report 
HI-Tron Systems South Korea N/A 858 N/A N/A N/A 
LG Information & Comm. South Korea 02 3777 2870 799 836 Dec-98 Annual report N/A 
Hyundai Motor Co South Korea 02 717 5790 780 1,072 Dec-98 Annual report N/A 
Daeduck Industrial Co South Korea 0345 4910351 737 N/A Dec-98 N/A Audit report 
51 Corp 

- 
South Korea 02 3670 8379 652 709 Dec-98 N/A Audit report 

Korea Circuit Co South Korea N/A 628 - N/A N/A N/A 
Kedcom Co South Korea N/A 581 N/A N/A N/A 
Cheil Jedang Corp South Korea 02 726 8089 576 579 Dec-98 N/A Audit report 
Samsung Corp South Korea 02 3706 7624 573 622 Dec-98 N/A Audit report 
Keyang Electric Machinery South Korea N/A 561 N/A N/A N/A 
Korean Air Co South Korea 02 751 7499 553 556 Dec-98 Annual report N/A 
Dong Yang Power Systems South Korea N/A 551 N/A N/A N/A 
Korea Electric Terminal Co South Korea N/A 536 NIA N/A N/A 
DI Corporation South Korea N/A 532 N/A N/A N/A 
Hungchang Co South Korea N/A 518 N/A N/A N/A 
Sewon Heavy Machinery Co South Korea N/A 516 N/A N/A N/A 
Korea Zinc South Korea 02 5488505 505 N/A N/A N/A 
Duck Sung Chemical South Korea N/A 500 N/A N/A WA 
Daewoo Corp South Korea 02 753 9489 499 521 Dec-98 Annual report N/A 
Silo Trading South Korea WA 492 N/A N/A N/A 
Shinhung Engineering South Korea N/A 476 N/A Jun-98 N/A Audit report 
Daewoo Electronics South Korea 02 360 7861 467 475 Dec-98 Annual report Audit report 
Honam Petrochemical Corp South Korea WA 448 N/A WA N/A 
Sindo Ricoh Ltd South Korea N/A 415 426 Dec-98 Annual report N/A 
Pyung HWA Industrial 

- 
South Korea 053 615 0566 412 N/A Dec-98 N/A Audit report 

Kwang Dong Pharmaceutical South Korea WA 396 N/A WA WA 
Dai Yang Metal South Korea N/A 395 N/A Mar-98 N/A Audit report 
TAE Kwang Industrial South Korea 02 273 9170 394 WA N/A WA 
Nong Shim Co South Korea 02 8207113 393 436 Jun-98 N/A Audit report 
Medison Co South Korea 0366 4324451 376 376 Dec-98 Annual report N/A 
Handsome South Korea N/A 373 WA N/A N/A 
Mirae Co. South Korea 0417 5545090 349 N/A N/A N/A 
Wooshin Industry South Korea N/A 328 N/A N/A WA 
Hankuk Glass Ind South Korea 02 7715340 302 302 Dec-98 N/A Audit report 
Pusan City Gas South Korea WA 297 N/A N/A N/A 
Harlin Heavy Industry South Korea 051 4103337 293 336 Dec-98 N/A Audit report 
Daehan City Gas South Korea WA 285 N/A N/A WA 
Hanwha Chemical Corp South Korea 02 729 3000 283 331 Dec-98 Annual report N/A 
Aluminium of Korea South Korea WA 275 N/A N/A N/A 
Hansol Paper South Korea 02 32873690 270 WA N/A N/A 
Korea Network Corp South Korea WA 266 N/A N/A N/A 
Haft Climate Control South Korea N/A 259 N/A N/A N/A 
Hyundai Pipe Co South Korea 052 2878916 253 N/A Dec-98 Annual report Audit report 
Youngbo Chemical Co South Korea 042 822 0606 252 N/A Dec-98 N/A Audit report 
Orion Electric South Korea N/A 241 WA N/A N/A 
Korea Industrial Development South Korea N/A 227 N/A N/A WA 
Hanwha Corp South Korea 02 7523475 218 N/A N/A N/A 
Daelim industrial South Korea 02 368 7700 211 234 Dec-98 Annual report N/A 
Ssangyong Cement South Korea 022270 8773 208 N/A N/A WA 
Hyundai Industrial Dev South Korea 02 519 9446 206 238 Dec-98 N/A Audit report 
Shinhung Co South Korea N/A 206 N/A Dec-98 Annual report N/A 

(347) 



Appendix 4C - Listing of South Korean companies 

Company name HQ Location Fax MkCap Wb 
(Bloomberg) 

Mk Cap Wb 
(Datastream) 

Report 

period 

Document 1 Document 2 

Iljin Corp South Korea N/A 205 N/A N/A WA 
Hyundai Precision Industry South Korea 02 741 4244 198 315 Dec-98 Annual report Audit report 
Daeduck Electronics South Korea 0345 4926620 196 259 Dec-98 NA Audit report 
Seoul City Gas South Korea N/A 196 WA N/A N/A 
Hyundai Elevator South Korea 02 7454227 196 N/A N/A NIA 
Keumkalg Dev. Ind. South Korea N/A 193 WA N/A N/A 
Hotel Shilla South Korea N/A 192 N/A N/A NIA 
LG Cable South Korea 02 3773 2302 191 225 Dec-98 Annual report N/A 
Sam HwA Electronics South Korea WA 190 N/A N/A IVA, 
Korea Green Cross Corp South Korea 0331 2834522 183,158 Dec-98 An7uai report Audit report 
Samsung Fine Chemical South Korea 052 2727925 177 N/A N/A WA 
Ssangyong Motor South Korea N/A 177 WA WA WA 
Hand E-Wha Corp South Korea N/A 177 N/A N/A N/A 
Samsung Aerospace South Korea 0342 408178 174 WA N/A WA 
Inchon Iron and Steel South Korea 032 763 5046 1681 1'S Dec-98 NA Audit report 
Keum Kang South Korea 02 5522139 168 WA N/A N/A 
Korea Chemical South Korea N/A 167 WA N/A N/A 
Pacific Corp South Korea WA 165 N/A N/A N/A 
Namhae Chemical South Korea WA 161 WA WA WA 
Onental Chemical Industry South Korea 02 7574111 160 '89 Dec-98 -.. a 'epc^. NA 
Hanmi Pharmaceutical South Korea 02 410 9079 157 NA Dec-98 Nc Audit report 
Tongyang Cement South Korea 02 3770 3305 1521 NA Dec-98 An-; a report NA 
Hyundai Mipo Dockyard South Korea WA 1 471 WA WA N/A 
Doosan Corp South Korea 02 757 0611 146 WA N/A WA 
Anal Semiconductor South Korea 02 4605393 145 N/A N/A N/A 
Dongkuk Steel Mill South Korea 02 317 1391 143,199 Dec-98 -a 'ercrt Audit report 
Hanil Cement Manuf South Korea N/A 142 N/A N/A N/A 
Poongsan Corp South Korea 032 5407400 141 N/A N/A N/A 
ISU Chemical South Korea N/A 135 N/A WA WA 
Sam Yang Corporation South Korea 02 743 7720 129 129 Jun-98 Annua: "erort NA 
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Appendix 41) - ('SU amounts (Australia) 

Company name Rothmans Holdings Ltd 
News and type summary Good news 140 

All page measurements in 1/100ths Bad news 
_ 

50 Statutory 336 
Neutral 341 Volunt ary 195 

CSD amounts summary Env 3 F. Bus 18 Prod 67 
Engy. 0 H Res 380 Other 
Divsty 66 Comm 2 Total 531 

Disclosure type 0 83 1 18 2 118 3 0 4 312 
News type 0 1 2 0 1 2 0 1 2 01 7 0 12 

Dependent variable - CSD amount and quality 
Environment 

- Environmental policy and systems 
_ 

T 

Environmental audit 
Pollution control in the conduct of business operations 3 

Prevention or repair of damage to the environment 
Conservation of natural resources 

-- Promoting sustainable development 
_ Design for environment 

Disclosures against 299(1)(f) 
Disdosmes against Abstract 4 (exhadive industries only) 
Other disclosures relating to the environment 

' Environment Sub-total 0 0 
- 

0 
- 

0 0 
-- 

0 
-- 

0 
- 

0 3 00 
- 

0 00 0 
-- Energy - -- 

Conservation of energy 
Energy efficiency of products 
Alternative energy sources 
Other energy-related disdosures 

Energy Sub-total 0 0 0 0 0 0 0 0 0 00 0 000 
Diversity 

Employment of minorities 
Advancement of minorities 
Employment of women 10 
Advancement of women 56 
Employment of other special-interest groups 
Supportfor minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 66' 0 0 0 0 0 0 0 00 0 000 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil nights 

Leadership 
Other statements on fair business practices 18 

Fair business practice Sub-total 0 0 0 0 0 0 0 18 0 00 0 000 
Human resources 

Employee health and safety 3 
Employee training 14 
Employee remuneration and entitlements 
Minimum wages ' 

Employee entiilernents under AASS1028 24 312 
Employee benefits 
Employee profiles 17 
Employee share purchase schemes 
Employee ownership under AASB1028 
Employee morale 4 
Industrial relations 
Other human resource disclosures 

Human resources Sub-total 0 17 0 0 18 0 0 9 24 00 0 00 312 
Community involvement 

Community activities 
Health-related activities 
Education and the arts 
Other community activity disdosures 2 

Community Sub-total 0 0 0 0 0 0 0 0 2 0' 0' 0 0' 00 
Products 

Safety 50 
Reducing pollution arising from use of product 12 
Product development 
Other product-related disdosures 

Products Sub-total 0 0 0 00 0 50 12 0 00 0 000 
Other social responsibility disclosures - 

Other disclosures 
Additional information 

Other Sub-total 0 0 0 0 0 0 0 0 0 00 0 000 
CSD AMOUNT 0 83 0 0 18 0 50 39 29 00 0 00 312 
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Appendix -ID - CSD amounts (Australia) 

Company name Harvey Norman Holdings Ltd 
News and type summary 

Ali Page meas�rm ears m yt 00rns 

Good news 
_ 

44 
Bad news 0 Statutory 66 
Neutral 36 Voluntary 14 

CSD amounts summary Env 0F Bus 14 
-Prod 

0 
Engy 0H Res 66 Other 0 
Divs 0 Comm 0 Total 80 

Disclosure type 00 1 14 2 30 30 4 36 
_ - News type 012 012 012 012 012 

Dependent variable - CSD amount and quality 
Environment 

Environmental policy and systems 
Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 

- Promoting sustainable development 
Design for environment 
Disclosures against 299(1)(f) 
Disclosures against Abstract 4 (extractive industries orgy) 
Other disclosures relating to the environment 

Environment Sub-total 000 000 000 000 

- 

000 
Energy 

Conservation of energy 
Energy efficiency of products 
Alternative energy sources 
Other energy-related disclosures 

Energy Sub-total 000 000 000 000 0 00 
Diversity 

Employment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures --- 

Diversity Subtotal 000 000 000 000 000 
Fair business practices 

Socially responsible business practices abroad -- 

Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 

---- Other statements on fair business practices 14 
Fair business practice Sub-total 000 0 14 0 000 000 000 

Human resources 
Employee health and safety 
Employee training 
Employee remuneration and entitlements 
Minimum wages 
Employee eniilenierlts under AAS81O28 
Employee benefits 
Employee profiles -- 

30 36 

- 
Employee share purchase schemes 
Employee ownersttip under AASB1028 
Employee morale 
Industrial relations 
Other human resource disclosures 

Human resources Subtotal 000 000 0.30 0 000 00 36 
Community involvement 

Community activities 
_ Health-related activities 

- - - - Education and the arts - 
Other community activity disclosures 

Community Sub-total 000 000 0.0_ 0 000 000 
Products 

Safety 
Reducing pollution arising from use of product 
Product development 
Other product-related disclosures 

Products Subtotal 
Other social responsibility disclosures 

000 000 000 000 000 

Other disclosures 
Additional information 

Other Sub-total 000 000 000 000 000 
_ CSD AMOUNT 000 0 14 0 0 30 0 000 00 36 
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Appendix 4D - CSU amounts (Australia) 

Company name News Corporation 
News and type summary Good news 89 

All page measurements in 11100ths Bad news 0 Statutory 194 
Neutral 196 Voluntary 91 

CSD amounts summary Env 8 F Bus 56 Prod 0 
Engy 0 H Res 216 Other 0 
Divsty 5 Comm 0 _ Total 285 

Disclosure type 0 12 1 16 2 169 3 2 4 86 
News type 01 2 0 1 2 0 1 2 01 2 012 

Dependent variable - CSD amount and quality 
Environment 

Environmental policy and systems 
Environmental audit 
Pollution control in the conduct of business operations 8 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Disclosures against 299(1)(1) 
Disclosures against Abstract 4 (extractive industries ony) 
Other disclosures relating to the environment 

_ 
Environment Sub-total 0 0, 0 8 0 0 0 0 00 0 000 

Energy 
Conservation of energy 
Energy efficiency of products 
Alternative energy sources 
Other energy-related disclosures 

Energy Sub-total 0 0* 0 0 0' 0 0 0 0 0 0" 0 0 0' 0 
Diversity 

Employment of minorities -- 
Advancement of minorities 
Employment of women 
Advancement of women 5, 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 00 0 0 0 0 0 5 0 00 0 000 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 56 

Fair business practice Sub-total 00 0 Ö 0 0 0 56 0 Ö 00 000 
Human resources 

Employee health and safety 
Employee training 
Employee remuneration and entitlements 
Minimum wages 
Employee exrlitlements under AASB1028 108 $6 
Employee benefits 
Employee profiles 12 2 - 
Employee share purchase schemes 
Employee ownership under AASB1028 
Employee morale 8 
Industrial relations -- 
Other human resource disclosures - 

Human resources Sub total 0 12 0 0 8 0 0 0 108 00 2 0 0' 86 
Community involvement 

Community activities 
Health-related activities 
Education and the arts 
Other community activity disclosures 

Community Sub-total 00 0 0 0 0 0 0 0 00 0 000 
Products 

Safety 
Reducing pollution arising from use of product - ---- 
Product development 
Other product-related disclosures 

Products Sub-total 00 0 0 -0 0 0 0 0 00 0 000 
Other social responsibility disclosures 

Other disclosures 
Additional information 

Other Sub-total 00 0 0 0 0 0 0 0 00 0 0.0 0 
CSD AMOUNT 0 12 0 0 16 0 0 61 108 00 2 00 86 
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Appendix 4D - CSD amounts (Australia) 

Company name Lend Lease Corporation 
News and type summary 

All page measurements in 1/100th; 

Good news 1103 
- Bad news 0 Statutory 178 

Neutral 138 Voluntary 1063 

CSD amounts summary Env 72 F Bus 18 Prod 12 

Engy 0 H. Res 583 Other 247 
Doty 147 Comm 162 Total 1241 

Disclosure type 0 358 1 363 2 473 3 33 4 14 
News e p 01 2 012 012 01 12 

Dependent variable - CSD amount and quality 
Environment 

Environmental policy and systems 
- Environmental audit 

_ Pollution control in the conduct of business operations 4 

Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Disclosures against 299(1)«) 
Disclosures against Abstract 4 (extractive ir>dustries only) 
Other disclosures ures relating to the environment 

4 

-8 -- 

56 

--- 

Environment Sub-total 000 040 0 68 0 000 000 
Energy 

- Conservation of energy 
-- -- - - 

Energy efficiency of products 
Alternative energy sources 
Other energy-related disclosures 

Energy Sub-total 000 000 000 000 000 
Diversity 

Employment of minorities 
Advancement of minorities 
Employment of women 

6_ 

43 
Advancement of women 98 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 
Fair business practices 

Socially responsible business practices abroad 

0 147 0 
ý- 

-- - 

0 0- 0 000 

- 

000 000 

Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 4 

- 
14 

Fair business practice Sub-total 000 40 0 0 14 0 000 000 
Human resources 

Employee health and safety 
Employee training 
Employee remuneration and entitlements 
Minimum wages 
Employee entitlements under AASB1028 

y-. Employee benefits 
Employee profiles 
Employee share purchase schemes 
Employee ownership under AASB1028 
Employee morale 

195 

98 

20 

44 105 

42 

29 
17 

33 

Industrial relations 
Other human resource disclosures 

Human resources Sub-total 0 195 0 0 118 0 0 132 105 00 33 000 
Community involvement 

Community activities 16 4 128 14 
Health-related activities 
Education and the arts 
Other community activity disclosures 

Community Sub-total 
Products 

0_ 16 0 0.4 0 0.128 0 0_ 0_ 0 0_ 14 0 

Safety 
Reducing pollution arising from use of product 
Product development 12 
Other product-related disclosures 

Products Sub-total 
Other social responsibility disclosures 

Other disclosures 

000 000 

233 

0 12 0 

14 

000 000 

Additional information 
Other Sub-total 000 0 233 0 0 14 0 000 000 
CSD AMOUNT 0 358 0 0 363 0 0 368 105 00 33 ,0 14 0 

(352) 



Appendix 41) - CSI) amounts (Australia) 

Company name CSR 
News and type summary Good news 623 

All page measurements in 1/1O0tns Bad ne ws 87 Statutory 170 
Neutral 223 Voluntar y 763 

CSD amounts summary Env 179 F. Bus 0 Prod 0 
Engy 5 H Res 667 Other 8 
Divsty 66 Comm 8 Total 933 

Disclosure type 
- __ 

0 405 1 51 2 259 3 129 4 89 
News type 0 1 2 0 1 2 01 2 01 2 012 

Dependent variable - CSD amount and quality 
Environment 

Environmental policy and systems 12 

Environmental audit 32 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 40 52 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Disclosures against 299(1)(f) 
Disclosures against Abstract 4 (extractive industries only) 25 6 
Other disclosures relating to the environment 12 

Environment Sub-total 0 40 0 0 12 0 0 96 0 25 0 0 0 0.6 
Energy 

- Conservation of energy -- 
- - Energy efficiency of products 

Alternative energy sources 5 
Other energy-related disclosures 

Energy Sub-total 0 0 0 0 0 0 0! 5 0 00 0 00 
Diversity 

Employment of minorities 
Advancement of minorities 
Employment of women 60 
Advancement of women 6 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disdosures - - 

Diversity Sub-total 0 66 0 0 0 0 00 0 00 0 000 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Childlabour and forced labour 
Global competition - -- 

Civil rights - - ý - 

Leadership _ _ _ 
Other statements on fair business practices 

Fair business practice Sub-total 0 0 0 0 0 0 00 0 00 0 000 
Human resources 

Employee health and safety 99 10 60 - 30 
Employee training 16 
Employee remuneration and entitlements 
Minimum wages 
Erttployee entitlements trader AAS61028 52 83 
Employee benefits 
Employee profiles 188 2 - 4 74 
Employee share purchase schemes _ 

Employee ownerstäp under AASB1028 4 
Employee morale 5 4 
Industrial relations 
Other human resource disclosures 12 24 

Human resources Sub-total 0 299 0 0 31 0 62 28 60 0 30 74 00 83 
Community involvement 

Community activities 8' - 
Health-related activities 
Education and the arts 
Other community activity disclosures 

Community Sub-total 0 0 0 0 0 0 08 0 00 0 000 
Products 

Safety 
Reducing pollution arising from use of product 
Product development 
Other product-related disclosures 

Products Sub-total 0 0 0 0 0 0 00 0 00 0 000 
Other social responsibility disclosures 

other disclosures 8 --- 
Additional information 

Other Sub-total 0 0, 0 0 8 '0 00 0 00 0 000 
CSD AMOUNT 0 405 0 0 51 0 62 137 60 25 30 74 00 89 
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Appendix 4D - CSD amounts (Australia) 

Company name Pasminco 
News and type summary 

All page measurements in vfoolns 

Good news 1555 
Bad news 26 

-Statutory 
272 

-- Neutral 101 Voluntary 1410 

CSD amounts summary Env 521 F Bus 7 Prod. 0 
Engy. 0H Res 879 Other 2 
Divs 210 Comm 63 Total 1682 

type Disclosure 0 848 1 124 2 393 3 278 4 39 
- News type 012 012 012 012 012 

Dependent variable - CSD amount and quality 
Environment 

Environmental policy and systems 24 4 
Environmental audit 20 

- Pollution control in the conduct of business operations 196 56 12 9 4 21 43 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Disclosures against 299(1)«) 
Disclosures against Abstract 4 (e)tractive industries only) 
Other disclosures relating to the environment 

Environment Sub-total 
Energy 

84 

0 280 0 0 85 0 

20 

12 61 0 4 21 43 

15 

00 15 

Conservation of energy 
Energy efficiency of products 
Alternative energy sources 
Other energy-related disclosures 

Energy Sub-total 
Diversity 

000 000 000 000 000 

Employment of minorities 30 36 
Advancement of minorities 
Employment of women 104 
Advancement of women 12 28 
Employment of other special-interest groups 
Support for minonty businesses 
Other diversity related disclosures - 

Diversity Sub-total 0 146 0 000 0 64 0 000 000 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights Civil 

_ 

Other statements on fair business practices 7 
Fair business practice Sub-total 000 000 070 000 000 

Human resources 
Employee health and safety 
Employee training 

18 1 -- 2 
35 

54 10 106 

__Employee 
remune ra_bon and entitlements 

Minimum wages 
Employee enlitlemrn under AASS1028 
Employee benefits 
Employee profiles 
Employee share purchase schemes 
EmptOyee ownership Udder AASB1028 
Employee morale 

241 

118 9 

64_ 
-- 

8 

86 

24 

Industrial relations 
Other human resource disclosures 

Human resources Sub-total 
Community involvement - 

0 359 0 0 37 0 0 240 9 10 192 8 00 24 

Community activities 15 
Health-related activities 
Education and the arts 48 
Other community activity disclosures 

Community Sub-total 
Products - 

Safety 

0 63 0 000 _ 000 000 000 

Reducing pollution arising from use of product 
Product development 
Otherproduct-related disclosures 

Products Sub-tota l000 000 000 00 0000 

Other social responsibility disdosures 
Other disclosures 2 

Additional information 
Other Sub-tota l00 - 000 -- 200 000 0000 
CSD AMOUNT 0 848 00 122 2 12 372 9 14 213 5 100 39 
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Appendix 4U - CSI) amounts (Australia) 

Company name MIM Holdings Ltd 
News and type summary Good news 1391 

All page measurements in 11100ths Bad news 0 Statut ory 266 

Neutral 330 Volun tary 1455 
CSD amounts summary Env 356 F Bus 12 Prod 0 

Engy. 18 H Res 1085 Other 14 
_ Divs 162 Comm 74 Total 1721 

Disclosure type 0 824 1 150 2 569 3 40 4 138 
News type 0 1 2 0 1 2 0 1 2 012 0 1 2 

Dependent variable " CSD amount and quality 
Environment 

Environmental policy and systems 27 48 
Environmental audit 
Pollution control in the conduct of business operations 63 18 24 
Prevention or repair of damage to the environment 50 4 45 
Conservation of natural resources 6 4 
Promoting sustainable development 
Design for environment 
Disclosures against 299(1)(f) 
Disclosures against Abstract 4 (extractive industries only) 18 9 
Other disclosures relating to the environment 40 

Environment Sub-total 0 113 0 0 49 0 0 163 22 000 0 0 9 
Energy 

Conservation of energy 18 
_ Energy efficiency of products 

Alternative energy sources 
Other energy-related disclosures 

Energy Sub-tota l0 18 0 0, 0~ 0 0 0 0 000 0 0 0 
Diversity 

Employment of minorities 8 
Advancement of minorities 70 
Employment of women 24 
Advancement of women 60 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub total 0 154 0 0 0 0 0 8 0 000 0 0 0 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 

Leadership 
Other statements on fair business practices 12 

Fair business practice Sub-total 0 0 0 0 0 0 0 12 0 000 0 0 0 
Human resources 

Employee health and safety 45 20 168 
Employee training 12 6 
Employee remuneration and entitlements 

- 
36 

Minimum wages - - 
Employee entitlements trader AAS81O28 94 6 109 
Employee benefits 
Employee profiles 470 12 12 34 
Employee share purchase schemes 
Employee ownership under AAS81028 16 8 6 
Employee morale 31 
Industrial relations 
Other human resource disclosures 

Human resources Sub-total 0 515 0 0 51 36 0 208 106 06 34 0 14- 115 
Community involvement 

Community activities 
_ 

24 ' 30 V 
Health-related activities 20 
Education and the arts 
Other community activity disclosures 

Community Sub-total 0 24 0 0 0 0 0 50 0 0,0 0 0 0 0 
Products 

Safety 
Reducing pollution arising from use of product 
Product development 
Other product-related disclosures 

Products Sub-total 0 0 0 0 0 0 0 0 0 000 0 0 0 
Other social responsibility disclosures 

- - Other disclosures fi g - 
Additional information 

Other Sub-total 0 0 0 0 6 8 0 0 0 000 0 0 0 
CSD AMOUNT 0 824 0 0 106 44 0 441 128 06 34 0 14 124 

(355) 



Appendix 4D - CSD amounts (Australia) 

Company name F oodland Associated Ltd 
News and type summary 

All page measurements in 1/100ths 

Good news__ 888 
Bad news 0_ Statutory 177 
Neutral 44 Voluntary 755 

C SD amounts summary Env 53 F. Bus. 18 Prod 0 
Engy 33 H. Res 532 Other 0 
Drvs 182 Comm. 114 Total 932 

Disclosure type 0 429 1 36 2 338 3 129 40 
News type 012 012 012 012 012 

Dependent variable - CSD amount and quality 
Environment 

Environmental policy and systems 
Environmental audit 
Pollution control in the conduct of business operations 3 15 

Prevention or repair of damage to the environment 
Conservation of natural resources 35 

_ Promoting sustainable development 
-_ _ Design for environment 

Disdosures against 299(1)(f) 
Disclosures against Abstract 4 (extractive etdust ies only) 
Other disclosures relating to the environment 

Environment Sub-total 000 

7 
I 

030 0 50 0 000 
. _s _ 

0-0 
Energy 

Conservation of energy 33 
- --_ Energy efficiency of products 

Alternative energy sources 
Other energy-related disclosures 

Energy Sub-total 0Ö0 000 0 33 0 Ö00 0Ö0 
Diversity 

Employment of minorities 
Advancement of minorities 
Employment of women 176 

Advancement of women 6 
Employment of other special-interest groups 
Support for minonty businesses 
Other diversity related disclosures 

Diversity Sub-total 0 182 0 000 000 000 000 
Fair business practices 

Socially responsible business practices abroad --- 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 18 

Fair business practice Sub-total 000 000 0 18 0 000 000 
Human resources 

Employee health and safety 8 25 
Employee training 3 30 
Employee remuneration and entitlements 9 
Minimum wages 
Employee entiderrlerlts under AASB1028 
Employee benefits 
Employee profiles-- 
Employee share purchase schemes 
Employee ownership under AASB1028 
Employee morale 
Industrial relations 
Other human resource disclosures 

227 

3 

6 

s0 9 

8- 

25 

11 

i00 18 

Human resources Sub-tota l0 227 0 0 23 6 0 138 9 0 100 29 000 
Community involvement 

Community activities 20 90 
Health-related activities 4 
Education and the arts 
Other community activity disclosures 

Community Sub-tota l0 20 0 040 0 90 0 00 0000 
Products 

Safety 
Reducing-pollution arising from use of product 
Product development 
Other product-related disclosures 

Products Sub-tota 
Other social responsibility disclosures 

l00 000 000 000 0000 

Other disclosures 
Additional information 

Other Sub-tota l00 000 000 000 0000 
CSD AMOUN T0 429 00 30 60 329 90 100 2 9000 

(356) 



Appendix 41) - Ctil) amounts (Australia) 

Company name Tabcor p Holdings Ltd 
News and type summary Good news 255 

All page measurements in 1/10gths Bad news 0 Statutory 176 

Neutral 181 Volunt ary 260 
CSD amounts summary Env 0 F. Bus 35 Prod 0 

Engy _ 0 __ _ H Res 186 Other 0 
Divs 0 Com m 215 Total 436 

Disclosure type 0 100 1 8 2 206 3 0 4 122 
News type 0 1 2 _ 0 1 2 0 1 2 01 2 01 2 

Dependent variable - CSD amount and quality 
Environment 

Environmental policy and systems 
Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Disclosures against 299(1)(f) 
Disclosures against Abstract 4 (extractive industries only) 
Other disclosures relating to the environment 

Environment Sub-total 0 0 0 0 0 0 0 0 0 00 0 00 0 
Energy 

Conservation of energy 
Energy efficiency of products 
Alternative energy sources 
Other energy-related disclosures 

Energy Sub-total 0 0 0 0 0 0 0 0 0 0ý 0* 0 0* 0, 0 
Diversity 

Employment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 0 0 0 0 0 0 0 0 00 0 00 0 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 35 

Fair business practice Sub-total 0 0 
_0 

0 0 0 0 0 35 00 0 00 0 
Human resources 

Employee health and safety 
Employee training 
Employee remuneration and entitlements 
Minimum wages 
Employee entittemerds under AAS81028 30 27 49 
Employee benefits 
Employee profiles 5 
Employee share purchase schemes 
Employee ownersMP under AAS81028 70 
Employee morale 5 
Industrial relations 
Other human resource disclosures 

Human resources Sub-total 0 0 0 0 5 0 0 35 27 00 0 00 119 
Community involvement - - T T 

Community activities 100 3 109 
Health-related activities 
Education and the arts 3 
Other community activity disclosures 

Community Sub-total 0 100 0 0 3 0 0 109 0 00 0 03 0 
Products - 

Safety 
Reducing pollution arising from use of product 
Product development 
Other -product- related disclosures 

Products Sub-total 0 0 0 0 0 0 0 0 0 00 0 00 0 
Other social responsibility disclosures 

- er disclosures 
- ---- ---- -- --- -- Additional information 

Other Sub-total 0 0 0 0 0 0 0 0 0 00 0 00 0 
CSD AMOUNT 0 100 0 0 8 0 0 144 62 00 0 03 119 

(357) 



Appendix 4D - CSD amounts (Australia) 

Company name Transurban City Link 
News and type summary 

All page measurements in inOphs 

Good news 
_ 

56 
Bad news 0 Statutory 33 
Neutral 78 Voluntary 101 

CSD amounts summary Env 30 F Bus 11 Prod 9 
Engy. 0H Res 33 Other 6 
Divs 45 Comm 0 Total 134 

Disclosure type 0 28 16 2 76 34 4 20 
--- Newstype 012 012 012 012 012 

Dependent variable - CSD amount and quality 
Environment 

Environmental policy and systems 
Environmental audit 
Pollution control in the conduct of business operations 12 

Prevention or repair of damage to the environment 12 

Conservation of natural resources 6 
_ Promoting sustainable development 

Design for environment 
Disclosures against 299(1)(f) 
Disc styes against Abstract 4 (extradöve industries Daly) 
Other disclosures relating to the environment 

Environment Sub-total 000 000 00 30 000 000 

Energy 
Conservation of energy 
Energy efficiency of products 
Alternative energy sources 
Other energy-related disclosures 

Energy Sub-total 000 000 000 _ 0_0 0 000 
Diversity 

Employment of minonties 
Advancement of minonties 
- Employment of women 
Advancement of women 28 13 4 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 28 0 000 0 13 0 004 000 
Fair business practices 

Socially responsible business practices abroad 
illicit operations 
Child labour and forced tabour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 

-- 11 

Fair business practice Sub-total 000 000 00 11 000 000 
_ Human resources 

Employee health and safety 
Employee training 
Employee remuneration and- entitlements 
Minimum wages 
Employee entitlements under AASS1028 -°= 
Employee benefits 
Employee profiles 
Employee share purchase schemes 
Employee ownership under AAS61028 
Employee morale 

13 

Industrial relations 
Other human resource disclosures 

Human resources Sutrtotal 000 000 00 13 000 00 20 
Gommüniry involvement 

Community activities 
Health-related activities 
Education and the arts 
Other community activity disclosures 

- Community Sub-total 000 000 000 000 000 
Products 

Safety 
Reducing pollution arising from use of product 9- 
Product development 
Other product related disclosures 

Produts Sub-total 
Other social responsibility disclosures 

000 000 090 000 

_ 

000 

Other disclosures 6 

Additional information 
Other Sub-total 000 0 6* 0 000 000 000 
CSD AMOUNT 0 28 0 00 0 22 54 004 00 20 

(358) 



Appendix 41) - CSI) amounts (Australia) 

Company name TAB Limited 
News and type summary Good news 39 

Allpage measurernenrs in tnooths Bad news 0 Statutor y 44 
Neutral 82 Volunta ry 77 

CSD amounts summary Env 0 F Bus 12 Prod 0 
Engy 0 H Res 66 Other 0 
Divsty 43 Comm 0 Total 121 

Disclosure type 0 28 1 10 2 59 3 18 46 
News type 0 1 2 0 1 2 0 1 2 01 2 012 

Dependent variable - CSD amount and quality 
Environment 

Environmental policy and systems 
Environmental audit 
Pollution control in the conduct of business operations 

'Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Disclosures againg 
Disclosures against Abstract 4 (extractive industries only) 
Other disclosures relating to the environment 

Environment Sub-total 0 0 0 0 0 0 0 0 0 00 0 000 
Energy - - 

Conservation of energy 
Energy efficiency of products 
Alternative energy sources 
Other energy-related disclosures 

Energy Sub-total 0 0 0 0 0 0 0 0 0 00 0 0- 00 
Diversity _ 

Employment of minorities 
Advancement of minorities 
Employment of women 28 9 6 
Advancement of women 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 28 0 0 0 0 0 9 0 00 6 000 
Fair business practices _ - 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership - -ý 
Other statements on fair business practices 12 - 

Fair business practice Sub-total 0 0 0 0 0 0 0 0 12 00 0 000 
Human resources 

Employee health and safety 2 - 
Employee training 
Employee remuneration and entitlements 
Minimum wages 
Employee entitlements under AASB1028 38 

. .�6 Employee benefits 
Employee profiles 12 
Employee share purchase schemes 
Employee ownership under AASB1028 
Employee morale 
Industrial relations 8 `-` 
Other human resource disclosures 

Human resources Sub-total 0 0 0 0 2 8 0 0 38 00 12 6 0 0 
Community involvement . - 

Community activities 
Health-related activities 
Education and the arts 
Other community activity disclosures 

Community Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 000 
Products --- - -- - . 1 

Safety 
Reducing pollution arising from use of product 
Product development 

- -- --- -- - --- Other product-related disclosures 
Products Sub-total 0 0 0 0 0 0 0 0 0 0' 0 0 000 

Other social responsibility disclosures 
Other disclosures 
Additional information 

Other Sub-total 0 0 0 0 0 0 0 0 0 00 0 000 
CSD AMOUNT 0 28 0 0 2 8 0 9 50 00 18 006 

(359) 



Appendix 4D - CSD amounts (Australia) 

Company name James Hardie 
News and type summary 

All page measurements in 1/100fhs 

Good news 784 

Bad news 38 Statutory 175 

Neutral 238 Voluntary 885 
CSD amounts summary Env 35 F Bus. 20 Prod 39 

Engy. 0 H. Res 954 Other 0 
Divsty 12 Comm 0 Total 1060 

Disclosure type 0 538 1 106 2 162 3 132 4 122 
News type 012 012 012 012 012 

Dependent variable " CSD amount and quality 
Environment 

Environmental policy and systems 25 

Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 10 
Promoting sustainable development 
Design for environment 
Disclosures against 299(1 j(f) 
Disclosures against Abstract 4 (extractive Industries orgy) 
Other disclosures relating to the environment 

Environment Sub-total 000 000 0 35 0 0 0__ 0 000 
Energy 

Conservation of energy 
Energy efficiency of products 
Alternativeenergy sources 
Other energy-related disclosures 

Energy Sub-total 000 000 000 000 000 
Diversity 

Employment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 12 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related -disclosures 

Diversity Subtotal 000 0 12 0 000 000 00 
Fair business practices 

Socially responsible business practices abroad 
Illicit operatons 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 20 

Fair business practice Sub-total 000 000 0 20 0 000 000 
Human resources 

Employee health and safety 20 56 
Employee training 
Employee remuneration and entitlements 
Minimum wages 
Employee entiYerrtents under AAS61028 
Employee benefits 

- 

- 
85 4 106 

Employee profilfis 
Employee share purchase schemes 
Employee ownership ta>der AASEM028 
Employee morale 
Industrial relations -- 
Other human resource disclosures 

538 

-- 

6 

83 

76 

- 

- 

" 
Human resources Sub-total 0 538 0 0 89 0 0 85 0 00 132 40 106 

Community involvement 
Community activities 
Health-related activities 
Education and the arts 
Other community activity disclosures 

Community Sub-total 000 000 000 000 000 
Products 

Safety 22 1P 
Reducing pollution arising from use of product 5 
Product development 
Other product-related disclosures 

Products Sub-total 
Other social responsibility disclosures 

000 050 22 00 000 12 00 
-" 

Other disclosures 
Additional information 

Other Sub-total 000 000 000 000 0" 0' 0 
CSD AMOUNT 0 538 0 0 106 0 22 140 0 00 132 16 0 106 

(360) 



Appendix 41) - ('til) amounts (Australia) 

Company name CSL Limited 
News and type summary Good news 639 

All page measurements to 1/100fhs Bad news 0 Statut ory 96 

Neutral 63 Voluntary 606 
CSD amounts summary Env 0 F Bus 10 Prod 10 

Engy _ 0 H Res 653 Other 0 
Divsty 29 Comm 0 Total 702 

Disclosure type 
- 

0 410 1 118 2 145 31 4 28 
News type 01 2 0 1 2 0 1 2 012 012 

Dependent variable - CSD amount and quality 
Environment 

- Environmental policy and systems -- 
Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Disclosures against 299(1)(f) 
Disclosures against Abstract 4 (extractive industries orry) 
Other disclosures relating to the environment 

Environment Sub-total 00 0 0 0 0 0 0 0 000 000 
Energy 

Conservation of energy 
Energy efficiency of products 
Alternative energy sources 
Other energy-related disclosures 

Energy Sub-total 0* 0, 0 0, 0 ,0 0 0 0 0 01 0 0 0.0 
Diversity - - -- 

Employment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 2 26 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 02 0 00 0 226 0 0 0,1 0 0- 0 
Fair business practices 

Socially responsible business practices abroad 
Illicit operabons 
Child labour and forced labour ! 
Global competition - _ 
Civil rights 
Leadership 
Other statements on fair business practices 10 

Fair business practice Sub-total 00 0 0 0 10 0 0 0 000 000 
Human resources 

Employee health and safety 20' 
Employee training 25 15 
Employee remuneration and entitlements 
Minimum wages 
Employee entitlements under AASB1028 40 24 9 
Employee benefits 6 
Employee profiles 408 
Employee share purchase schemes 
Employee ownership under AAS81028 10 13 
Employee morale 83 
Industrial relations 
Other human resource disclosures 

Human resources Sub-total 0 408 0 0 108 0 85 24 000 00 28 
Community involvement 

Community activities 
Health-related activities 
Education and the arts 
Other community activity disclosures 

Community Sub total 00 0 0 0 0 0 0 0 000 000 
Products 

Safety 
Reducing pollution arising from use of product 
Product development 
Other product-related disclosures 10 

Products Sub-total 00 0 0 0 0 0 10 0 000 0,0* 0 
Other social responsibility disclosures . ' . . . 

Other disclosures 
Additional information 

Other Sub-total 00 0 0 0 0 0 0 0 000 0' 00 
CSD AMOUNT 0 410 0 0 108 10 0 121 24 001 00 28 

(361) 



Appendix 4D - CSD amounts (Australia) 

Company name Pioneer International Lim tec 
News and type summary 

All pagemeasurenenrsm 11100rhs 

Good news 
Bad news 
Neutral 

59' 
26 

23' _Statutory Joiuntary 
251 
603 

CSD amounts summary Env 
Engy. 

208 
0 

F Bus 
H Res 

12 
484 

Prod 
Other 

0 
0 

Drvsty 110 Comm 40 Total 854 
Disclosure type 0 212 1 72 2 355 3 155 4 60 

News type 01 2 0 1 2 01 2 01 2 01 2 
Dependent variable - CSD amount and quality 
Environment 

Environmental policy and systems 12 24 

Environmental audit 
Pollution control in the conduct of business operations 4 8 12 16 2 

-Prevention or repair of damage to the environment 100 8 
Conservation of natural resources 
Promoting sustainable development 
Design-for-environment 
Disclosures against 299(1X4 
Disclosures against Abstract 4 (e)tractive industries only) 
Other disclosures relating to the environment 

Environment Sub-total 0 112 0 0 36 0 
16 

0 24 12 16 2 0 00 

6 

6 
Energy - - - - - - 

Conservation of energy 
Energy efficiency of products 
Alternative energy sources 
Other energy-related disclosures 

Energy Surftotal b0 0 0 0 0 00 0 00 0 0,0 0 
Diversity 

Employment of minorities 
Advancement of minorities 
Employment of women 100 
Advancement of women 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 10 

Diversity Sub-total 0 100 0 0 0 0 0 10 0 00 0 00 0 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition _ 

Civil rights 
- 

- 
-- Leadership 

Other statements on fair business practices 12 
Fair business practice Surftotal 00 0 0 0 0 0 12 0 00 0 00 0 

Human resources 
Employee hearth and safety 69 10 34 
Employee training 

_ 
6 _ 18 

Employee remuneration and entitlements 
Minimum wages - 

Emplooyyeeee t>eneW fi 
b týntder MS$102d 

mpl 
-- -- Employee profiles 

Employee share purchase schemes 
Employee ownership under AAS81028 
Employee morale 
Industrial relations 
Other human resource disclosures 

- 

- 

3 
- 

2' 
84 

74 
- 

52 

41 

- 
- 

- 

40 

Human resources Sub-total 00 0 0 36 0 0 191 74 10 34 93 00 46 
Community involvement 

Community activities 32 - -8 
Health-related activities 
Education and the arts 
Other community activity disclosures 

Community Sub-total 00 0 0 0 0 0 32 0 00 0 08 0 
Products - - - 

Safety 
Reducing pollution ansing from use of product 
Product development 

-- - - - Other product-related disclosures 
- , Products Surftotal 

Other social responsibility disclosures_ 
00 0 0 0 0 0 0 0 0: 0 0 00 0 

Other disclosures 
Additional information 

Other Sub-total 00 0 0 0 0 00 0 00 0 00 0 
CSD AMOUNT 0 212 C 72 0 G 259 86 26 36 93 08 52 

(362) 



Appendix 41) - CSU amounts (Australia) 

Company name Fairfax 
News and type summary Good news 709 

All page measurements in 1/100ths Bad news 0 Statutory 218 
Neutra l 183 Voluntary 674 

CSD amounts summary Env 0 F Bus 7 Prod 0 
Engy 0 H Res 458 Other 14 
Divsty 113 Comm 300 Total 892 

Disclosure type 0 468 1 143 2 96 3 4 4 181 
News type 0 1 2 _ 0 1 2 01 2 01 2 0 1 2 

Dependent variable - CSD amount and quality 
Environment 

Environmental policy and systems 
Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Dsscosures against 299(1)(f) 
Discdoswes against Abstract 4 (extractive industries ony) 
Other disclosures relating to the environment 

Environment Sub-total 0 0 0 0 0 0 00 0 00 0 0 0 0 
Energy 

Conservation of energy -, -_ ` 
Energy efficiency of products 
Alternative energy sources 

- energy-related disclosures --Other 
Energy Sub-total 0 0 0 0 0 0 00 0 00 0 0 0 0 

Diversity 
Employment of minorities 
Advancement of minorities 
Employment of women 24 
Advancement of women 66 3 11 5 4 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 90 0 00 3 0 11 5 00 4 0 0 0 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 7 

Fair business practice Sub-total 0 0 0 0 0 0 00 7 00 0 0 0 0 
Human resources 

Employee health and safety 
Employee training 

_Employee 
remuneration and entitlements 

Minimum wages 
Employee entitles ents under AASB1028 ý` 

. 
37 63 18 

Employee benefits 
Employee profiles 178 6 
Employee share purchase schemes 
Employee ownershlip under MS131028 ' 100 
Employee morale 23 3 30 
Industrial relations 

_ Other human resource disclosures - ` - 
Human resources Sub-total 0 178 0 0 23 3 0 30 43 00 0 0 63 118 

Community involvement ' 
Community activities 200 100 
Health-related activities 
Educa_tion and the arts 
Other community activity disclosures 

Community Sub-total 0 200 0 0 100 0 00 0 00 0 0 0 0 
Products 

Safety 
Reducing pollution arising from use of product 
Product development 
Other product-related disclosures 

Products Sub-total 0 0 0 0 0 0 00 0 00 0 0 0 0 
Other social responsibility disclosures 

Other disclosures 14 
Additional information 

Other Sub-total 0 0 0 0 14 0 00 0 00 0 0 0 0 
CSD AMOUNT 0 468 0 0 137 6 0 41 55 00 4 0 63 118 

(363) 



Appendix 4D - CSD amounts (Australia) 

Company name Bramoies 
News and type summary 

All page measurements in 1/1 Wins 

Good news 113 

Bad news 70 Statutory 161 

Neutral 118 Voluntary 140 

CSD amounts summary Env 84 F Bus 20 0.00 0 
Engy 0H Res 147 

_ 
Other 0 

Dtvs 30 Comm 20 Total 301 
Disclosure type 00 10 2 233 30 4 68 

News type 012 012 012 012 012 
Dependent variable - CSD amount and quality 
Environment 

Environmental policy and systems 
Environmental audit J 

_ _ Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 70 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Disclosures agairist 299(1Xf) 
Disclosures against Abstract 4 (extractive industries ony) 
Other disclosures relating to the environment 

Environment Sub-total 
Energy - 

000 
-- 

0- G -ý 

14 

j-, 
14 G 000 0- 0 

-0 
Conservation of energy 
Energy efficiency of products 
Alternative energy sources 
Other energy-related disclosures 

Energy Sub-total 000 00 0 0 00 0 00 000 
Diversity __ - _ - 

Employment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 30 

_Employment 
of other special-interest groups 

Support for minority businesses 
Other diversity related disclosures - 

Diversity Sub-total 000 000 0 30 0 000 000 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 20 

_ 
Fair business practice Sub-total 000 000 00 20 000 000 

Human resources 
Employee health and safety 
Employee training 
Employee remuneration and entitlements - 
Minimum wages 
Employee enitilemerds under AAS81028 
Employee benefits 
Employee profiles 
Employee share purchase schemes 
Employee ownership tuber AASS1028 
Employee morale 
industrial relations 
Other human resource discosures 

49 22 

28 

48 

Human-resources Sub-total 
Community involvement 

000 000 0 49.50 
- 

0 0.0 
" 

00 48 

Community activities 20 
Health-related activities 
Education and the arts 
Other community activity disclosures 

Commurwry Sub-total 
Products 

Safety 

000 000 000 000 0 20 0 
- 

Reducing pollution arising from use of product 
Product development 
Other product-related disclosures 

Products Sub-total 000 000 000 000 000 
Other social responsibility disclosures 

Other disclosures 

____________ 

Additional information 

- 

Other Sub-total 000 000 000 000 
AMOUNT CSO G00 000 70 93 70 20 0 

(364) 



Appendix 41) - ('SU amounts (Australia) 

Company name Publishing and Broadcasting Limited 
News and type summary 

All page measurements in 1/l00ms 
Good news 86 
Bad news 0 Statutory 105 
Neutral 60 Voluntary 41 

CSD amounts summary Env. 0F Bus 0 Prod 0 
Engy 

_0H 
Res 121 Other 0 

Divsty 25 Comm -0 Total 146 
Disclosure type 

News type 
00 
012 

10 
012 

2 120 
o12 

30 
012 

4 26 
012 

Dependent variable - CSD amount and quality 
Environment -- -- - 

Environmental policy and systems 
Environmental audit 
Pollution control in the conduct of business operations 
--- -- - Prevention or repair of damage to the environment 

Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Disclosures against 299(1)(t) 
Disclosures against Abstract 4 (extractive industries only) 
Other disclosures relating to the environment 

Environment Sub-total 
Energy 

-- 

000 0. 
_00 

0 
_0 

0 0 00 000 

Conservation of energy 
Energy efficiency of products 
Alternative energy sources 
Other energy-related disclosures 

Energy Sub-total 
Diversity 

000 0_- 0.0 0 0- 0 0 00 
_ 

0 00 

Employment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 22 3 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 000 000 0 22 0 000 030 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 000 000 000 000 000 
Human resources 

Employee health and safety 
Employee training 
Employee remuneration and entitlements 
Minimum wages 
Employee entitlements under AAS81028 
Employee benefits 
Employee profiles 
Employee share purchase schemes 
Employee ownership under AASB1O28 
Employee morale 

37 45 

16 

8 15 

Industrial relations 
Other human resource disclosures 

Human resources Sub-total 
Community involvement 

000 000 0 53 45 000 08 15 

Community activities - 
-Health-related activities 
Education and the arts 
Other community activity disclosures 

Community Sub-total 
Products 

Safety 

000 000 000 000 0 0- 0 

Reducing pollution arising from use of product 
Product development - - 
Other product-related disclosures "- - 

Products Sub-total 000 000 000 000 000 
Other social responsibility disclosures 

Other disclosures 
Additional information 

Other Sub-total 000 000 000 000 000 
CSD AMOUNT 000 000 0 75 45 000 0 11 15 

(365) 



Appendix 4D - CSD amounts (Australia) 

Company name The Seven Network 
News and type summary 

All page measurements rn 1/1001hs 
Good news 
Bad news 
Neutral 

308 
0 

197 
Statutory 
Voluntary 

199 
306 

CSD amounts summary Env 0 F Bus 18 Prod 0 
Engy 0 H Res 399 Other 0 
Divsty 88 Comm 0 Total 505 

Disclosure type 0 256 1 0 2 152 3 12 4 85 
News type 0 1 2 0 1 2 0 1 2 012 0 22 

Dependent variable - CSD amount and quality 
Environment 

Environmental policy and systems 
Environmental audit 
Pollution control in the conduct of business operations 

. Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Discbsures against 299(1)(f) 
Disclosures against Abstract 4 (extractive industries onºy) 
Other disclosures relating to the environment 

Environment Sub-total 
Energy 

0 0 0 0 0 0 0 0 0 000 

` 

00 

- 

0 

Conservation of energy 
Energy efficiency of products 
Alternative energy sources 
Other energy-related disclosures 

Sub-total Energy 0- 0 0 0 0 0 0 0 0 000 00 0 
_ Diversity -- - 

Employment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 56 17 12 3 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 56 0 0 0 0 0 17 0 00 12 00 3 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 18 

Fair business practice Sub-total 0 0 0 0 0 0 0 0 18 000 00 0 
Human resources 

Employee health and safety 
Employee training 
Employee remuneration and entitlements 
Minimum wages 
Employee eni tements under MS81028 
Employee benefits 
Employee profiles 
Employee share purchase schemes 
Employee ownensttip order AAS81028 
Employee morale 
Industnal relations 
Other human_resource disclosures 

200_ 
rs. 

'. 

35 

82 33 

49 

Human resources Sub-total 
Community involvement 

0 200 0 0 0 0 0 35 82 000 00 82 

Community activities 
Health-related activities 
Education and the arts 
Other community-activity disclosures 

Community Sub-total 
Products 

Safety 

0 0 0 0 0 0 0 0 0 000 0 0- 0 

Reducing pollution arising from use of product 
Product development 
Other product-related disclosures 

Products Sub-total 0 0 0 0 0 0 0 0 0 000 00 0 
Other social responsibility disdosures 

Other disclosures 
Additional information 

Other Sub-total 0 0 0 0 0 
_ 
- 0 0 0 0 000 00 0 

CSD AMOUNT 0 256 0 0 0 0 0 52 100 00 12 00 85 

(366) 



Appendix 41) - CSI) amounts (Australia) 

Company name Faulding 
News and type summary 

All page measurements in 1/100ths 

Good news 
Bad news 
Neutral 

307 
0 

165 
Statutory 
Voluntary 

249 
223 

CSD amounts summary Env. 0 F Bus 16 Prod 0 
Engy 0 H Res 330 Other 0 
Divs 126 Comm 0 Total 472 

Disclosure type 
News type 

0 
0 1 

189 
2 

1 
0 1 

5 
2 

2 
0 1 

187 
2 

30 
012 

4 
01 

91 
2 

Dependent variable - CSD amount and quality 
Environment 

Environmental policy and systems 
_ Environmental audit 

Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Disdoswes against 299(1)(f) 
Disclosures agaktst Abstract 4 (e)dactive industries only) 
Other disclosures relating to the environment 

Environment Sub-total 
Energy 

0. 0. 0 0 0 0 0 0 0 000 00 0 

Conservation of energy 
Energy efficiency of products - 
Alternative energy sources 
Other energy-related disclosures 

Energy Sub-total 
Diversity 

0 0 0 0 0 0 0 0 0 000 00 0 

Employment of minorities 
Advancement of minorities 
Employment of women 57 
Advancement of women 56 13 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 113, 0 0 0 0 0 13 0 000 0 0' 0 
Fair business practices 

Socially responsible business practices abroad i 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 16 

Fair business practice Sub-total 0 0 0 0 0 0 0 0 16 000 00 0 
Human resources 

Employee health and safety 
Employee training 

-ý 

5 

-- 

Employee remuneration and entitlements 
Minimum wages 
Employee entitlements under AASS1028 
Employee benefits 
Employee profiles 
Employee share purchase schemes 
Employee ownership under AAS81028 
Employee morale 
industrial relations 

76 

100 

14 

44 

91 

Other human resource disclosures 
Human resources Sub-total 

Community involvement 
0 76 0 0 5 0 0 100 58 000 00 91 

Community activities 
Health-related activities ý- T 

Education and the arts 
Other community activity disclosures 

Community sub-total 
Products 

Safety 

0 0 0 0 0 0 0 0 0 000 00 0 

Reducing pollution arising from use of product 
Product development 
Other product-related disclosures 

Products Sub-total 0 0 0 0 - 0 0 0 - 0 0 -00 0 00 0 
Other social responsibility disclosures__ 

_ Other disclosures 
Additional information 

Other Sub-total 0 0 0 0 0 0 0 0 0 000 00 0 
CSD AMOUNT 0 189 0 0 5 0 0 113 74 000 00 91 

(367) 



Appendix 4D - CSD amounts (Australia) 

Company name Caltex Australia Ltd 
- News and type summary 

All page measurements in 1/1 00th, 

Good news 439 
Bad news 120 Statutory 267 

- Neutral 220 Voluntary 512 

CSD amounts summary Env 278 F Bus 49 Prod 17 
Engy 0H Res 367 Other 0 
Drvs 43 Comm 25 Total 779 

Disclosure type 0 188 1 73 2 440 3 38 4 40 
News e 012 012 012 012 012 

Dependent variable -CSD amount and quality 
- Environment 

Environmental policy and systems 9 
Environmental audit 7 3 6 

Pollution contr ol in the conduct of business operations 10 55 23 12 
Prevention or repair of damage to the environment 4 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Disdostres aganst 299(1)(f) 
Disdosures against Abstract 4 (extractive industries only) 
Other disclosures relating to the environment 

Environment Sub-total 
Energy 

070 

19 

0 41 0 

65 65 

120 29 65 0 1,2 _ 004 
_ý- 

Conservation of energy 
Energy efficiency of products 
Alternative energy sources 
Other energy-related disclosures 

Energy b-total 000 0- 00 000 0- 00 000 

% 

Diversity ---- - 
Employmentof minorities 
Advancement of minorities 
Employment of women 36 
Advancement of women 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 7 

Diversity Sub-total 0 36 0 000 070 000 000 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 49 

Fair business practice Sub total 000 000 0 49 0 00 0 000 
Human resources 

Employee health and safety 
Employee training 

9 
6 

3. 
23 

_ 
21. 

Employee remuneration and entitlements 
Minimum wages 
Employee entbtemenis under AAS61028 ý... 
Employee benefits 
Employee profiles 
Employee share purchase schemes 
Employee ownarsNp under AASS1028 

_Employee 
morale 

Industrial relations 

145 

_ 
- 

101 

18. 

5 

36 

- 

Other human resource disclosures 
Human resources Sub-total 

Community involvement - 
0 145 0 069 0 44 101 0 21 5 00 36 

Community activities 25 
Health-related activities 
Education and the arts 
Other community activity disclosures 

- 
Community Sub-total 

Products - 
Safety 

000 000 0 25 0 000 000 

Reducing pollution arising from use of product 17 
Product development 
Other product-related disclosures 

Products Sub-total 000 0 17 0 000 000 000 
Other social responsibility disclosures 

Other disclosures 
Additional information 

Sub-total Other - -- 
00 

CSD AMOUNT 0 40 

(368) 



Appendix 41) - CtiU amounts (Australia) 

Company name Rio Tinto 
News and type summary 

All page measurements in vtoorhs 

Good news 
Bad news 
Neutral 

456 
146 
743 

Statutory 
Voluntary 

367 
978 

CSD amounts summary Env 
Engy 
Divs 

444 
0 
6 

F Bus 
H Res 
Comm 

26 
591 
107 

Prod 
Other 
Total 

0 
171 

1345 
Disclosure type 

News type 
0 
0 

0 
12 

1 
0- 1 

181 
2 

2__ 
01 

769 
2 

3 
0 1 

108 
2 

4 
01 

287 
2 

Dependent variable - CSD amount and quality 
Environment 

Environmental policy and systems 48 
Environmental audit 6 
Pollution control in the conduct of business operations 7 81 18 9 18 8 6 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Discloswes against 299(1)(f) 
Disdostxes against Abstract 4 (extractive industries only) 
Other disclosures relating to the environment 

Environment Sub-total 
Energy 

0 00 0 

9 

3 
8 

27 81 

96 8 

8 

51 
114 124 

48 

66 

8 

8 14 

4 

4 60 0 

Conservation of energy 
Energy efficiency of products 
Alternative energy sources 
Other energy-related disclosures 

Energy Sub-total 
Diversity 

0 00 0 0 0 00 0 0 0 0 010 0 

Employment of minorities 3 
Advancement of minorities 3 
Employment of women 
Advancement of women 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures - 

Diversity Sub-total 0 00 0 0 0 00 0 0 6 0 00 0 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 26 ' 

Fair business practice Sub-total 0 00 00 0 0 26 0 0 0 0 00 0 
Human resources 

Employee health and safety 
Employee training 

11 15 '4 

Employee remuneration and entitlements 
Minimum wages 
Empbyee entiöements under AAS81028 
Employee benefits 
Employee profiles 

_ Employee share purchase schemes 
Employee ownership txxler AAS81028 
Employee morale 

3 

19 

6 

6 
30 

135 

12 50 

226 

43 

Industrial relations 10 15 -- -- -6 
Other human resource disclosures 

Human resources Sub-total 
Community involvement 

0 00 3 30 0 0 52 162 15 4 56 00 269 

Community activities 89 12 
Health-related activities 
Education and the arts g 
Other community activity disclosures 

Community Sub-total 
Products 

Safety 

0 00 0 0 0 0 95 0 0 0 0 0 12 0 

Reducing pollution arising from use of product 
Product development 
Other product-related disclosures 

Products Sub-total 0 0 0 0 0 0 00 0 0 0 0 00 0 
Other social responsibility disclosures 

Other disclosures 
Additional information 

_ _ _ ___ 
40 

_ 

-- 
19 

--- g 

- 
105 

- 
1 

Other Sub-total 0 00 0 40 0 0 25 105 0 1 0 00 0 
CSD AMOUNT 0 00 3 97 81 114 322 333 23 25 60 6 12 269 

(369) 



Appendix 4D - CSD amounts (Australia) 

Company name The Australian Gas a ht Company 
News and type summary 

All page measurements in 1/100ths 

Good news 
Bad news 
Neutral 

401 
0 

105 
Statutory 
Voiunta 

171 
335 

CSD amounts summary Env 27 F Bus C Prod 0 
Engy 32 H Res 415 Other 6 
Divs 16 Comm 10 Total 506 

Disclosure type 0 86 1 33 2 192 3 41 4 154 
News type 0 1 2 0 1 2 0 1 2 012 012 

Dependent variable- CSD amount and quality 
Environment 

Environmental policy and systems 
Environmental audit 3 

Pollution control in the conduct of business operations 3 

Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 

_ Design for environment 
Disclosures against 299(1 
Disclosures agafrrst Abstract 4 (extractive industries only) 
Other disclosures relating to the environment 

Environment Sub-total 
Energy 

0- 
- 

0- 
- 

0 0 0 
--- 

0 0 
4 

1 

5 

5 00 

12 

00 12 

Conservation of energy 5 
Energy efficiency of products 
Alternative energy sources 27 

Other energy-related disclosures 
Energy Sub-total 

Diversity _0 
0 0 0 5 0 0 27 0 000 00 0 

Employment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 6 10 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 6 0 0 0 0 0 10 0 000 000 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition -- - 
Civil rights 
Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 0 0 0 0 0 0 0 0 0 000 000 
Human resources 

Employee health and safety 
Employee training 

38 2 12 

Employee remuneration and entitlements 3 
Minimum wages 
Employee entitlements under AAS81028 
Employee benefits 
Employee profiles 
Employee share purchase schemes 
Employee owl under AAS81028 
Employee morale 
Industrial relations 

80 

22 

3 

72 

15 

14 
15 

-- 

39 

100 

-- 
Other human resource disclosures 

Human resources Sub-total 
Community involvement 

0 80 0 0_ 22 0 0 113_ 17 0_ 12_ 29 0 100 42 

Community activities 10 
Health-related activities 
Education and the arts 
Other community activity disclosures 

Community Sub-total 
Products 

Safety 

0 0 0 0 0 0 0 10 0 000 000 

Reducing pollution arising from use of product 
Product development 
Other product-related disclosures 

Products Sub-total 0 0 0 0 0 0 0 0 0 000 000 
ether social responsibility disclosures 

Other disclosures 6 
Additional information 

Other Sub-total 0 0 0 0 6 0 0 0 0 000 000 
- CSD AMOUNT 0 86 0 0 33 0 0 170 22 0 12 29 0 100 54 

(370) 



Appendix 41) - CSU amounts (Australia) 

Company name National Foods Limite 
News and type summary 

All page measurements in 1/1O the 

Good news 
Bad news 
Neutral 

150 
0 

49 

Statutory 

Voluntary 

28 

171 
CSD amounts summary Env 

Engy 
Divsty 

0 
0 

12 

0F Bus 
H Res 
Comm 

12 
140 

0 

Prod 
112 Other 

Total 

32 
3 

199 
Disclosure type 

News type 
0 
0 1 

66 
2 

1 
0 1 

22 
2 

2 
0 1 

81 
2 

3 
01 

21 
2 

4 
01 

9 
2 

Dependent variable - CSD amount and quality 
Environment 

Environmental policy and systems 
-- ----- ----- Environmental audit 

Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Disclosures against 299(1)(f) 
Disclosures against Abstract 4 (extractive industries only) 
Other disclosures relating to the environment 

Environment Sub-total 
Energy 

0 0 0 0 0 0 0 0 0 00 0 0 0' 0 

Conservation of energy 
Energy efficiency of products 
Alternative energy sources 
Other energy-related disdosures 

Energy Sub-total 
Diversity 

0 0 0 0 0 0 0 -0 0 00 0 00 0 

Employment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 12 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 12, 0 0 0 0 0 0 0 00 0 00 0 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 12 

Fair business practice Sub-total 0 0 0 0 0 0 0 12 0 00 0 0 01 0 
Human resources 

Employee health and safety 
Employee training - -- ~ 

9 
9' 

Employee remuneration and entitlements - -` - 
Minimum wages 
Employee enbtlemerds under AAS61028 
Employee benefits 
Employee profiles 
Employee share purchase schemes 
Employee owr>erstHp under MS81028 
Employee morale 

54 
5 

14 

19 

21 

9 

Industrial relations 
Other human resource disclosures 

Human resources Sub-total 
Community involvement 

0 54 0 0 19 0 0 18 19 00 21 00 9 

Community activities 
Health-related activities 
Education and the arts 
Other community activity disclosures - - ý` 

Community Sub-total 
Products 

Safety 

0 0 0 0 0 0 0 0 

32 

0 00 0 00 

. 

0 

Reducing pollution arising from use of product 
Product development - 
Other product-related disclosures 

Products Sub-total 00 0 0 00 0 32 0 00 0 00 0 
Other social responsibility disclosures 

Other disclosures 3 
- -- 

Additional information 
Other Sub-total 0 0 0 0 3 0 0 0 0 0' 0 0 00 0 
CSD AMOUNT 0 66 0 0 22 0 0 62 19 00 21 00 9 

(371) 



Appendix 4D - CSD amounts (Australia) 

Company name Westfield Holdings 
News and type summary 

All page measurements in 1/100ths 

Good news 394 

Bad news G Statutory 33 

Neutral 18 Volunta 379 

CSD amounts summary Env 0_F Bus 0 
__proo _ 

90 
Engy 0H Res 52 Other 15 
Divs 138 Comm 117 Total 412 

Disclosuretype 0 194 1 34 2 181 30 43 

News pe 012 012 012 012 012 

Dependent variable - CSD amount and quality 
Environment 

_ and systems Environmental polic 
y 'Environmental audit 

Pollution contr ol in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Disclosures against 299(1)(}} 
Disclosures against Abstract 4 (a4racöve hndustries only) 
Other disclosures relating to the environment 

Environment Sub-total 
Energy 

0C0 
- -- - 

000 0G0 GG0 

" -X 

000 
-- - 

Conservation of energy 
Energy efficiency of products 
Alternative energy sources 
Other energy-related disclosures 

Energy Sub-total 
Diversity 

000 0_ 
-00 -- 

0__ 0, 
-- 

0 
-000 

000 

Employment of minorities 
Advancement of minorities 
Employment of women 118 
Advancement of women 6 14 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 124 0 000 0 14 0 000 000 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 

_ 
Fair business practice Sub-total 000 000 000 000 000 

Human resources 
Employee health and safety 
Employee training 6 
Employee remuneration and entitlements 
Minimum wages 
Employee enlitlemen under AAS81028 
Employee benefits 
Employee profiles 
Employee share purchase schemes 
Employee ownership under MS81028 

_Employee 
morale 

Industrial relations 

.,. - 

_ 

1- 

30 

-- 

3 

- 

Other human resource disclosures 
Human resources Sub-total 

Community involvement 
000 0 19 0 0 30 0 000 003 

Community activities 39 
Health-related activities 
Education and the arts 
Other community activity disclosures 78 

Community Subtotal 
Products 

Safety 

000 

- 70 

000 0 117 0 

20 

000 

- 

000 

- 

Reducing pollution arising from use of product 
Product development 
Other product-related disclosures 

Products Sub-total 0 70 0 000 0 20 0 000 000 
_ Other social responsibility disclosures 

Other disclosures 
Additional information 

Other Sub-total 000 

15 

0015 000 000 000 
CSD AMOUNT 0 194 0 0 19 15 0 181 0 000 003 

(372) 



Appendix 41) - CSU amounts (Australia) 

Company name Comalco 
News and type summary 

, 
All page measurements in 1/100ths 

Good news 
Bad news 
Neutral 

870 
43 

237 
Statutory 
Voluntary 

220 
930 

CSD amounts summary Env 
Engy. 
Divsty 

459 
20 
31 

F Bus 
H. Res 
Comm 

12 
510 
109 

Prod 
Other 
Total 

0 
9 

1150 
Disclosure type 

News type 
0 
0 1 

445 
2 

1 
0 1 

36 
2 - 

2 
01 

537 
2 

3 
0 1 

105 
2 

4 27 
012 

Dependent variable - CSD amount and quality 
Environment 

Environmental policy and systems 39 
Environmental audit . 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Disclosures against 299(1)(f) 
Disclosures against Abstract 4 (extractive industries only) 
Other disclosures relating to the environment 

Environment Sub-total 
Energy 

0 

128 

28 

156 0 0 

- 

9 

9 0 

61 
12 

10 

43 

23 
43 145, 

25 

25 0 

27 

27 

45 

45 

9 

009 

Conservation of energy 5 15 
Energy efficiency of products 
Alternative energy sources 
Other energy-related disclosures 

Energy Sub-total 
Diversity 

0 0 0 0 0 0 05 0 0 15 0 000 

Employment of minorities 
Advancement of minonties 
Employment of women 31 
Advancement of women 
Employment of other special-interest groups 
Support for minonty businesses 
Other diversity related disclosures 

Diversity Sub-total 0 31 0 0 0 0 00 0 0 0 0 000 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 12 

Fair business practice Sub-total 0 0 0 0 0 0 00 12 0 0 0 0 0,0 
Human resources 

Employee health and safety 
Employee training 

35' 3* 51 15. 

Employee remuneration and entitlements 
Minimum wages 
Ernploy+ee entitlements under AASS1028 
Employee benefits 
Employee profiles 
Employee share purchase schemes 
Employee ownership Under AASS1028 
Employee morale 

213 

12 35 

125 

3 

16 

, ., ._ 

Industnal relations 
Other human resource disclosures .. - - 

Human resources Sub-total 
Community involvement 

0 248 0 0 15 0 0 86 125 0 15 3 00 18 

Community activities 10 9 90 
Health-related activities 
Education and the arts 

they community activity disclosures 
Community Sub-total 

Products 
Safety 

0 10 0 0 9 0 6-90* 90 0 -0 0 0 0 0- 0 

Reducing pollution arising from use of product 
Product development 
Other product-related disclosures 

Products Sub total 0 0 0 0 0 0 00 0 0 0 000 
Other social responsibility disclosures 

Other disclosures 3 6 
Additional information - - - - - 

Other Sub-total 0 5 0 0 3 0 06 0 -0 0- 0 000 
CSD AMOUNT 0 445 0 0 36 0 43 332 162 0 57 48 00 27 

(373) 



Appendix 4D - CSD amounts (Australia) 

Company name Woodside Petroleum Ltd 
News and type summary 

All page measurements in 1/100ths 

Good news 
Bad news 
Neutral 

1472 
0 

174 
Statutory 

Vownta 
210 

1436 

CSD amounts summary Env F Bus 0 Prod 
Engy 8 H Res 943 Other 2 
Divs 147 Comm 248 Total 1646 

Disclosure type 0 874 1 213 2 410 3 15 4 134 
News e 0 1 2 0 1 2 01 2 012 012 

Dependent variable - CSD amount and quality 
Environment 

Environmental policy and systems 
Environmental audit 
Pollution control in the conduct of business operations 8 59 36 

Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Disdostxes against 299(1)f) 
Discbswes against Abstract 4 (extracäve industries only) 
Other disclosures relating to the environment 

Environment Sub-total 
Energy 

0 
80 
88 0 0 59 0 

16 

74 
0 126 

15 

15 0- 00 

6 

006 
- 

Conservation of energy 4 
Energy efficiency of products 
Alternative energy sources 4 

Other energy-related disclosures 
Energy Sub-total 

Diversity 
0 0 0 0 8 0 00 0 000 000 

Employment of minorities 
Advancement of minorities 
Employment of women 122 8 
Advancement of women 2 15 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 124 0 0 0 0 0 23 0 000 000 
Fair business practices 

Socialty responsible business practices abroad 
_ Illicit operations 

Child labour and forced labour 
Global competition 

_ Civil rights 
Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 0 0 0 0 0 0 00 0 000 000 
Human resources 

Employee health and safety 
Employee training 

106. 92 43 
20 

- 15 

_ Employee remuneration and entitlements 8 8 
_ Minimum wages 

Employee entülemen under AASS1028 
Employee benefits 
Employee profiles 
Employee share purchase schemes 
Employee ownership under MS81028 
Employee morale 
Industrial relations - 

408 

40 

6 

24 

45 

- 

106 

-- 

20 

- 
Other human resource disclosures 

-__ 
Human Sub-total 

Community involvement 
0. 514 0 0. 140 0 0 101 45 0 15_ 0 0 20 108 

Community activities 
_ 

40 
Health-related activities 
Education and the arts 148 60 
Other community activity disclosures 

Community Sub-total 
Products 

Safety 

0 148 0 0 0 0 0 100 0 000 000 

Reducing pollution arising from use of product 4 
Product development 
Other product-related disclosures 

Products Sub-total 0 0 0 0 4 0 00 0 000 000 
Other social responsibility disclosures 

Other disclosures 2 
Additional information 

Other Sub-total 0 0 0 0 2 0 00 0 000 000 
CSD AMOUNT 0 874 0 0 213 0 0 350 60 0 15 0 0 20 114 

(374) 



Appendix 4D - CSI) amounts (Australia) 

Company name Orica 
News and type summary Good news 493 

All page measurements in 1/100ths Bad news 23 Statutory 212 
Neutral 193 Voluntary 497 

CSD amounts summary Env 66 F Bus 24 Prod 10 
Engy_ 0 

_H 
Res 513 Other 22 

Divsty 34 Comm 40 Total 709 
Disclosure type 0 238 1 81 2 347 32 4 41 

News type 012 012 012 012 012 
Dependent variable - CSD amount and quality 
Environment 

Environmental policy and systems 2 
_ Environmental audit 
Pollution control in the conduct of business operations 5 6 

Prevention or repair of damage to the environment 10 20 
Conservation of natural resources 
Promoting sustainable development 

-6 Design for environment 
Disclosures against 299(1)(f) 15 
Disdoswes against Abstract 4 (extractive industries only) 
Other disclosures relating to the environment 2 

Environment Sub-total 000 15 60 04 35 000 006 
Energy 

Conservation of energy 
Energy efficiency of products 
Alternative energy sources 
Other energy-related disclosures 

Energy Sub-total 000 000 0 00 000 000 
Diversity 

Employment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 34 
Employment of other special-interest groups _ 

Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 000 000 0 34 0 000 000 
Fair business practices 

Sodally responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 24 

Fair business practice Sub-total 000 000 0 24 0 
-0-- 

0_ 0_ 000 
Human resources 

Employee health and safety 21 8 10 
Employee training 7 
Employee remuneration and entitlements 
Minimum wages 
Employee entitlements under AASB1028 102 35 
Employee benefits 
Employee profiles 238 2 
Employee share purchase schemes 
Employee owned txlder AASB1028 60 
Employee morale 17 
Industrial relations 

_ 
13 

Other human resource disclosures 
Human resources Sub-total 0 238 0 0 38 0 8 77 115 002 00 35 

Community involvement 
Community activities 
Health-related activities 
Education and the arts 40 
Other community activity disclosures 

Community Sub-total 000 000 0 40 0 000 000 
Products 

Safety 
Reducing pollution arising from use of product 
Product development 
Othe r product-related disclosures 

Products Sub-total 000 00 0 0 10 0 000 000 
Other social responsibility disclosures - , - 

Other disclosures 22 
Additional information 

Other Sub-total 000 0 22 0 000 000 000 
CSD AMOUNT 0 238 0 15 66 0 8 189 150 002 00 41 

(375) 



Appendix 4D - CSD amounts (Australia) 

Company name Qantas 
News and type summary 

All page measurements in 1/100ths 

Good news 
Bad news 
Neutral 

292 
16 

259 
Statutory 
Voiuntarv 

226 
341 

CSD amounts summary Env. 0 F Bus 18 
_Prod 

0 
Engy 0 H Res 537 Other 0 
Divs 12 Comm 0 Total 567 

Disclosure type 0 210 t 25 2 169 3 15 4 148 
type News 01 2 0 1 2 01 2 01 2 0 1 2 

Dependent variable - CSD amount and quality 
Environment 

Environmental policy and systems 
Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Discbstres agaiiinst 299(1)M 
Disclosures against Abstract 4 (extractive industries ony) 
Other disclosures relating to the environment 

Environment Sub-total 
Energy - 

00 0 0 0 
-- - 

0 00 
- 

0 
- 

00 
- 

0 0 
- 

Ö 
-- 

0 
- 

Conservation of energy 
Energy efficiency of products 
Alternative energy sources 
Other energy-related disclosures 

Sub-total Energy 00 0 0 0 0 0 0- 0 0- 0 0 0 0 0 
- Diversity - 

Employment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 9 3 
Employment of other special-interest groups 
Support for minority businesses 

----- Other diversity related disclosures ------- ---- 

Diversity Sub-total 09 0 0 0 0 00 0 00 3 0 0 0 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition ---- --- -- --- - - ý- -- 

_ _ 
- 

Civil rights 
Leadership 
Other statements on fair business practices 18 

Fair business practice Sub-total 00 0 0 0 0 00 18 00 0 0 0 0 
Human resources 

Employee health and safety 
Employee training 
Employee remuneration and entitlements 
Minimum wages 
Employee er emeMs under AAS$102t1 `: 
Employee benefits 
Employee profiles 
Employee share purchase schemes 
Employee ownership Under AASS1028 - 
Employee morale 
Industrial relations 
dther human resource disclosures 

201 

25 

- 
22. 

35 

t0 

75 

8 

12 

6 

- 

142 

Human resources Sub-total 
Community involvement 

0.201 0 0 25_ 0 10 57 84 

Community activities 
Health-related activities 
Education and the arts 
Other Community activity disclosres 

Community Sub-total 
Products 

Safety 

00 0 0 0 0 00 0 

- 

0 

Reducing pollution arising from use of product 
development 

Or product-related disdosures 
PodSub-l 00 0 0 0 0 00 0 

ial responsibility dOther 
disclosures 

nfma _ 0 0 00 
D MOU 0 210 0 0 25 0 10 57 102 0 142 

(376) 



Appendix 41) - ('SU amounts (Australia) 

Company name Wesfarmers 
News and type summary Good news 238 

All page measurements in 1/100ths Bad news 0 Statutory 160 
Neutral 168 Volunt ary 246 

CSD amounts summary Env 89 F Bus 20 Prod 6 
Engy 0 H Res 267 Other 16 
Divs 0 Comm 8 Total 406 

Disclosure type 0 54 1 71 2 228 3 17 4 36 
News type 0 1 2 _ 0 1 _ 2 0 1 2 01 2 01 2 

Dependent variable - CSD amount and quality 
Environment 

Environmental policy and systems 45 7' 
Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Discbsu es against 299(1)(f) 
Disclosures against Abstract 4 (extractive industries ony) 10 9 
Other disclosures relating to the environment 18 

Environment Sub-total 0 0 0 0 45 0 0 25 10 00 0 00 9 
Energy 

Conservation of energy 
Energy efficiency of products 

_ Alternative energy sources 
Other energy-related disclosures 

Energy Sub-total 0 
- 

0 0 0 0 0 0 0 0 00 0 00 0 
Diversity 

Employment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 0 0 0 0 0 0 0 0 00 0 00 0 
Fair business practices 

socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 20 

Fair business practice Sub-total 0 0 0 0 0 0 _ 0 0 20 Ö0 0 00 0 
Human resources 

Employee health and safety 3 15 4 
Employee training 5 
Employee remuneration and entitlements 15 
Minimum wages 
Employee entitlements under AASS1028 71 3 9 
Employee benefits 
Employee profiles 54 13 
Employee share purchase schemes 
Employee ownership under AAS81028 37 6 15 
Employee morale 17 
Industrial relations 
Other human resource disclosures 

Human resources Sub-total 0 54 0 0 20 0 0 57 92 0 4T 13 03 24 
Community involvement 

Community activities g- --_ -_ 
Health-related activities 
Education and the arts 
Other community activity disclosures 

Community Sub-total 0 0 0 0 0 0 0 8 0 00 0 00 0 
Products 

Safety 
Reducing pollution arising from use of product --- --- --- 6 
Product development 
Other product-related disclosures 

Products Sub-total 0 0 0 0 6 0 0 0 0 00 0 00 0 
Other social responsibility disclosures - 

Other disclosures 16 
Additional information 

Other Sub-total 0 0 0 0 0 0 0 16 0 00 0 00 0 
CSD AMOUNT 0 54 0 0 71 0 0 106 122 04 13 03 33 

(377) 



Appendix 4D - CSD amounts (Australia) 

Company name Goodman Fielder 
News and type summary 

All page measurements in 1/100Ms -_ 
Good news 
Bad news 

71C 

15 Statut ory 454 

Neutral 241 Voluntary 512 

CSD amounts summary Env 18 F Bus 20 Prod 0 
Engy 
Divsty 

0 
0 _ 

H Res 
Comm 

725 
200 

Other 
Total 

3 
966 

Disclosure type 
News type 

0 
01 

332 
2 

1 
0 _ 1 

39 
2 

2 
01 

444 
2 

3 
01 

3 
2 

4 148 
012 

Dependent variable - CSD amount and quality 
Environment 

Environmental policy and systems 
Environmental audit 
Pollution control in the conduct of business operations 12 

Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Disclosures agaktst 299(1x1) 
Disclosures against Abstract 4 (extractive ittdu skies only) 
Other disclosures relating to the environment 

Environment Sub-total 00 0 0 

f 

__ 0 12 06 
----- 

0 
- 

00 0 
- 

000 
Energy - 

Conservation of energy 
Energy efficiency of products 
Alternative energy sources 
Other energy-related disclosures 

Energy Sub-total 00 0 0 0 0 00 
`0 

00 0 000 
Diversity -- 

Employment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 00 0 0 0 0 00 0 00 0 000 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 

_ 
rt 

Civil rights 
Leadership 
Other statements on fair business practices 20 

Fair business practice Sub-total 00 0 0 0 0 00 20 00 0 000 
Human resources 

Employee health and safety 10 
Employee training 
Employee remuneration and entitlements 
Minimum wages 
Employee enfi5erriva under AAS81028 
Employee benefits 
Employee profiles - 
Employee share purchase schemes 
Employee OWMI'sltip under AAS81028 
Employee morale 
Industrial relations 
Other human resource discosures 

-172_ 

24 

10 

245 
12 2' 

61 
_ 

_ 3 

3 142 

3 

Human resources Sub-total 0 172 0 0 24 0 12 305 61 00 3 30 145 
Community involvement 

Community activities 160 - 
_ 

40 ' 
Health-related activities 
Education and the arts 

_ 

Other community activity disclosures 
Community sub-total 0 160 0 0 0 0 0 40 0 00 0 000 

Products 
Safety 
Reducing pollution arising from use of product 
Product development 
Other product-related disclosures 

Products Sub-total 

Other soc[iaIresPonsthiitYdiSclOSUres 

00 0 0 0 0 00 0 00 0 000 

Other disclosures 
Additional information _ 

3 

_ -- Other Suatotäl 00 0 0 3 0 00 0 00 0 000 
CSD AMOUNT 0 332 0 0 27 12 12 351 81 00 3 30 145 

(378) 



Appendix 4D - CSI) amounts (Australia) 

Company name Southcorp 
News and type summary 

Al page measurements in 1/100ths 
Good news 
Bad news 
Neutral 

617 
0 

131 
Statutory 
Voluntary 

100 
648 

CSD amounts summary Env 200 F Bus 18 Prod 11 
Engy. 
Divsty 

3 
100 

H Res 
Comm. 

297 
115 

Other 
Total 

4 
748 

Disclosure type 
News type 

0 
01 

280 
2 

1 
0 1 

222 
2 

2 
0 1 

181 
2 

3 
0 1 

16 
2 

4 49 
012 

Dependent variable - CSD amount and quality 
Environment 

Environmental policy and systems 100 100 
Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Disclosures against 299(1)(f) 
Disclosures against Abstract 4 (extractive industries only) 
Other disclosures relating to the environment 

Environment Sub-total 0 100 0 0 100 0 00 0 0 0 0 0 000 
Energy -- _ - - - -- - 

Conservation of energy 
Energy efficiency of products 3 
Alternative energy sources 
Other energy-related disdosures 

Energy Sub-total 
Diversity 

00 0 01 0; 0 0 3 0 0 0 0 000 

Employment of minorities 
Advancement of minorities 
Employment of women - 
Advancement of women 80 10ý 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 10 

Diversity Sub-total 0 80 0 0 10 0 0 10 0 0 0 0 0' 00 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 18 

Fair business practice Sub-total 00 0 01 0 0 0 18 0 0 0 0 000 
Human resources 

Employee health and safety 33 10 
Employee training 15 
Employee remuneration and entitlements 
Minimum wages 
Employee entl ements under AAS81028 
Employee benefits 
Employee profiles 
Employee share purchase schemes 
Employee ownership under AASBI 028 
Employee morale 90' 

18 

25 

51 

6 

- 49 

Industrial relations 
_ Other human resource disclosures - - 

Human resources Sub-total 00 0 0 105 0 0 51 76 0 10 6 00 49 
Community involvement 

Community activities 
Health-related activities 
Education and the arts 100 ' 15 
Other community activity disclosures 

Community Sub-total 0 100 0 0 0 0 0' 15 0 0 0 0 000 
Products -' --- , 

Safety - - -- - 
Reducing pollution arising from use of product 3 5 
Product development 
Other product-related disclosures 3 

Products Sub-total 
Other social responsibility disclosures 

00 0 0 3 0 0 8 0 0 0 0 000 

Other disclosures 
Additional information 

- - -- 

4 

Other Sub-total Ob 0 0 4 0 0 0 0 0 0 0 000 
CSD AMOUNT 0 280 0 0 22 00 0 105 76 0 10 6 00 49 

(379) 



Appendix 4D - CSD amounts (Australia) 

Company name Woolworths Ltd 
News and type summary Good news 743 

- --- ' 
Allpage measurements in 1/100tns 

Bad news 

Neutral 

0 

117 
Statutory- 
Voiuntary -___- 

20 
653 

CSD amounts summary Env 0 F Bus 20 Prod 6 
Engy 
Divsty 

0 
136 

" Res 
Comm 

673 
25 

Other 0 
Total 860 

Disclosure type 
News type 

0 
0 1 

442 
2 

1 
0 1 

15 
2 

2 
0 

355 
2 

33 
12 

4 45 
012 

Dependent variable - CSD amount and quality 
Environment 

-_- - --- 

Environmental policy and systems 
Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Disclosures against 299(1)(Q 
Disclosures against Abstract 4 (extractive industries only) 
Other disclosures relating to the environment 

Environment Sub-total 0 0 0 0 
- 

C C 0 000 000 

Energy -- 

Conservation of energy 
Energy efficiency of products 
Alternative energy sources 
Other energy-related disclosures 

Energy Sub-total 0 0 0 0 0 0 0 0 0 000 000 
Diversity 

Employment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 

100 
36 

Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Drveruty Sub total 0 100 0 0 0 0 0 36 0 000 000 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 

_Child 
labour and forced labour 

Global competition 
Civil rights 
Leadership 
Other statements on-fair business practices 20 

Fair business practice Sub-total 0 0 0 0 0 0 0 20 0 _ 000 000 
Human resources 

Employee health and safety 
Employee training 
Employee remuneration and entitlements 
Minimum wages 
Employee elements under AAS81028 
Employee benefits 
Employee profiles 
Employee share purchase schemes 
Employee orrsratlip under AAS81028 ;, a 
Employee morale 
Industrial relations 
Other human resource disclosures 

342 

3 

6 

50 

30 

, loo 

40 

29 

3 

45 

Human resources Sutrtotal 0- 342 0 0 9 0 205 
- 

69 003 0 445 
Communityinvolvement 

Community activities 
-- 

Health-related activities 
Education and the arts - 

25 

Other community activity disclosures 
Community Sub-total 0 0 0 0 0 0 0 25 0 000 000 

Products 
Safety 6 
Reducing pollution arising from use of product 
Product development 
Other product-related disclosures 

Products Sub-total 
Other social responsibility disclosures 

0 0 0 0 6 0 0 0 0 000 
- 

000 

Other disclosures 
Additional information 

Other Sub-total 0 0 0 0 0 0 0 0 0 

- 

000 000 
CSD AMOUNT 0 442 0 C 15 0 0 28F 69 003 00 45 

(380) 



Appendix 41) - CSI) amounts (Australia) 

Company name Fosters Brewing Group Ltd 
News and type summary 

All page measurements in t/teeths 

Good news 
Bad news 
Neutral 

218 
0 

165 

Statutory 

Voluntary 

215 

168 
CSD amounts summary Env 

Engy 
Divsty 

0 
0 
0 

F. Bus 
H Res 
Comm 

8 
230 
137 

Prod 
Other 
Total 

0 
8 

383 
Disclosure type 

News type 
0 
0 1 

0 
2 

1 
0 1 

30 
2 

2 
0 1 

188 
2 

3 
0 1 

76 
2 

4 
01 

89 
2 

Dependent variable - CSD amount and quality 
Environment 

Environmental policy and systems 
Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Disclosures against 299(1)(1) 
Disclosures against Abstract 4 (extractive industries only) 
Other disclosures relating to the environment 

Environment Subtotal 0 0 0 0 0 0 0 0 0 0 0 0 00 0 
Energy 

Conservation of energy 
Energy efficiency of products 
Alternative energy sources 
Other energy-related disclosures 

Energy Sub-total 
Diversity 

0 0 0 0 0 0 0 0 0 0 0 0 01 0 0 

Employment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 00 0 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 8 

Fair business practice Sub-total 0 0 0 0 0 0 0 0 8 0 0 0 01 0 0 
Human resources 

Employee health and safety 2 
Employee training 
Employee remuneration and entitlements 
Minimum wages 
Employee entitlements trader AAS81028 
Employee benefits 

1 

62 83 
6 

Employee profiles 
Employee share purchase schemes 
Employee ownership under AAS81028 
Employee morale 

70 

6 

Industrial relations 
----- --- ---------- Other human resource disclosures 

Human resources Sub-total 0 0 0 0 3 0 0 0 62 0 70 6 00 89 
Community involvement 

Community activities - 19 
- 
118 

Health-related activities 
Education and the arts 
Other community activity disclosures 

Community Sub-total 0 0 0 0 19 0 0. 118 0 0, 0, 0 0,0 0 
Products 

Safety 
Reducing pollution arising from use of product 
Product development 
Other product-related disclosures 

Products Sub-total 
Other social responsibility disclosures 

0 0 0 0 0 0 0 0 0 0 
S 

0 0 00 0 

Other disclosures 
Additional information 

8 

Other Sub-total 0 0 - 0 0 - 8 - 0 -- 0 --- 0 0 - 0 - 0 - 0 - 00 -- - - 0 
CSD AMOUNT 0 0 0 0 30 0 0 118 70 0 70 6 00 89 

(381) 



Appendix 4D - CSD amounts (Australia) 

Company name Howard Smith 
News and type summary 

All page measurements in 1/100Ms 

Good news 
_657 Bad news 17 

_Statutory 
302 

Neutral 312 Voluntary 684 

CSD am ount_s_sum mary Env 0F Bus 0 Prod 0 
Engy 0H Res 960 Other 0 
Divsty 16 Comm 10 Total 986 

Disclosure type 
News pe 

0 568 
012 

1_ 16 
012 

2 218 
012 

3 146 
012 

4 38 
012 

Dependent variable - CSD amount and quality 
Environment 

Environmental policy and systems 
Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 

_ Conservation of natural resources 
_ Promoting sustainable development 
Design for environment 
Disclosures against 299(1}(1) 
Disclosures against Abstract 4 (extractive it ustties ody) 
Other disclosures relating to the environment 

Environment Subtotal 000 000 000 
-- 

000 
- -- 

000 
Energy - -- 

Conservation of energy 
Energy efficiency of products 
Alternative energy sources 
Other energy-related disclosures 

Energy Sub-total 0 0- 0 000 000 
- 

000 
- -ý -0` 

00 
Diversity -- 

Employment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 16 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 16 0 000 000 000 000 
Fair business practices 

Socially responsible business practices abroad 
_ Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership - --- -- - -- 
Other statements on fair business practices 

_ 
Fair business practice Sub-total 000 000 000 000 000 

Human resources 
Employee health and safety 288 14 
Employee training 45_ 

_ 
_Employee 

remuneration and entitlements 
Minimum wages 
Employee entitlements under AAS81028 
Employee benefits 
Employee profiles 
Employee share purchase schemes 
Employee owºtership under AASB1026 
Employee morale 

264 - 

2 

90 

4 
55 

14 

40 

16 

6 18 

-- 

3 
11 

Industrial relations 
Other human resource disclosures 

Human resources Sub-total 0 552 0 0 16 0 0 63 145 00 146 17 0 21 
Community involvement 

Community activities 
Health-related activities 
Education and the arts 10' - - 
Other community activity disclosures 

_ 
Community Sub-total 000 000 0 10 0 000 000 

Products 
Safety 
Reducing pollution ansing from use of product 
Product development 
Other product-related disclosures 

Products-Sub-tota 
Other social responsibility disclosures 

l000 
- 

000 000 000 000 

Other disclosures 
Additional information 

_ Other Sub-tota l000 000 00 000 0000 
CSD AMOUNT 0 568 0 0 16 0 0 73 14 500 14 6 17 0 21 

(382) 



Appendix 4D - CSI) amounts (Australia) 

Company name Mayne Nickless Ltd 
News and type summary 

A# page measurements in 1/100ths 

Good news 
Bad news 
Neutral 

1617 
0 

162 
Statutory 
Voluntary 

126 
1653 

CSD amounts summary Env 0 F Bus 20 Prod 3 
Engy 
Divsty 1 

0 
38 

H Res 
Comm 

1568 
50 

Other 
Total 

0 
1779 

Disclosure type 
News type 

0 
01 

1318 
2 

1 
0 1 

188 
2 

2 
0 1 

201 
2 

3 
01 

66 
2 

46 
012 

Dependent variable - CSD amount and quality 
Environment 

Environmental policy and systems 
Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Disclosures against 299(1)(f) 
Disdosues against Abstract 4 (eatracm industries only) 
Other disclosures relating to the environment 

Environment Sub-total 
- --------- - 

0* 0, 0 0 *0 0 0 0 0 00 0 000 
Energy - - _ ___ - -- -- 

Conservation of energy 
Energy efficiency of products 
Alternative energy sources 
Other energy-related disdosures 

Energy Sub-total 
Diversity 

00 0 0 0 0 0 0 0 00 0 000 

Employment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 

76 
46 

6 
2 8 

Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 122 0 0 8 0 0 8 0 00 0 0,0 0 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 20 

Fair business practice Sub-total 0 00 00 0 0 20 0 00 0 000 
Human resources 

Employee health and safety 3 22 
Employee training 100 
Employee remuneration and entitlements 
Minimum wages 
Employee ent ements tinder AASB1026 
Employee benefits 

15 

60 60 6 

Employee profiles 
Employee share purchase schemes 
Employee ownership under AAS131028 
Employee morale 
Industrial relations 

1196 11 

66 

8 
15 

6 

----- Other human resource disclosures - ---- 
Human resources sub-total 0 1196 0 0 180 0 0 30 90 00 66 006 

Community involvement 
Community activities 
Health-related activities 
Education and the arts 

50 

Other community activity disdosures 
Community Sub-total 0- 0' 0 0' 0 '0 0 50. 0 0 0' 0 0 0" 0 

Products 
Safety ý.. 
Reducing pollution arising from use of product 
Product development 
Other product-related disclosures 3 

Products Subtotal 
Other social responsibility disclosures 

00 0 0 0 0 -0 -3 -0 00 0 000 
' 

Other disclosures 
Additional information 

- - - 

Other Sub-total 00 0 0 0 0 0 0 0 00 0 000 
CSD AMOUNT 0 1318 0 0 188 0 0 111 90 00 66 006 

(383) 



Appendix 4D - CSD amounts (Australia) 

Company name Coles Myer Lto 
News and type summary 

All page measuremenfsin V100fhs 

Good news 431, 

Bad news 
--- 

0-- Statutory 150 

Neutral 180 Voluntary 461 

CSD amounts summary Env 7F Bus 15 Prod 5 
Engy 5H Res 405 Other 

-6 Drvsty 69 Comm 95 Total 611 

Disclosure type 
News type 

0_ 92 
012 

1 114 
012 

2 344 
012 

3_ 16 
012 

4 45 
012 

Dependent variable - CSD amount and quality 
Environment 

Environmental policy and systems 
__ Environmental audit 

Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Disclosures against 299(1x0 
Disclosures against Abstract 4 (extractive industries only) 
Other disclosures relating to the environment 

Environment Sub-total 000 

- 
. 

. 
___ 000 

7 

7 0 0 000 000 

Energy -- ---- - - -- 

Conservation of energy 5 
Energy efficiency of products 
Alternative energy sources 
Other energy-related disclosures 

Energy Sub-total 00 
-0 - 

0_ 50 
-- 

000 000 000 
Diversity - 

Employment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 

39_ 
16 

2 
10 

Employment of other special-interest groups 2 

Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 55 0 000 0 14 0 000 000 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 

7 

Other statements on fair business practices 8 

Fair business practice Sub-total 000 000 078 000 000 
Human resources 

_ 
Employee health and safety 3 
Employee training 
Employee remuneration and entitlements 
Minimum wages 
Employee ettlemetds wrier AASB1028 - 
Employee benefits 
Employee profiles 
Employee share purchase schemes 
Employee OwnersAip under AAS61028 
Employee morale 
Industrial relations 
Other human resource disclosures 

37. 

,° 
4 

91 

2 

7 

40 
40 

13 

16 

27 
15 

3 

Human resources Sub total 0 37 0 0 95 0 0 109 107 00 16 03 42 
Cccir tyty involvement 

Community activities - - - - 20 
Health-related activities 
Education and the arts 

72 

Other community activity disclosures 
Community Sub-total 000 

3_ 
030 0 92 0 000 000 

Products 
Safety 2 
Reducing pollution arising from use of product 
Product development 
Other product-related disclosures 3 

Products Sub-total 
Other social responsibility disclosures 

000 050 000 

_ 

000 000 

Other disclosures 
Additional information 

- -- Other Sub-total 000 

6 

066 -0-- 00 000 0ý0 0 
CSD AMOUNT 0 92 0 0 114 0 0 222 122 00 16 03 42 

(384) 



Appendix 4D - CSU amounts (Australia) 

Company name Coca Cola Amatil 
News and type summary 

All page measurements in 1/100ths 

Good news 
Bad news 

110 
0 Statutory 112 

Neutral 136 Volunt ary 134 
CSD amounts summary Env. 51 F. Bus 24 Prod 0 

Engy. 
Divsty 

0 
22 

H. Res 
Comm 

149 
0 

Other 
Total 

0 
246 

Disclosure type 
News type 

0 
0 1 

7 
2 

1 
0 1 

29 
2 

2 
0 1 

147 
2 

3 
0 1 

17 
2 

4 
01 

46 
2 

Dependent variable - CSD amount and quality 
Environment 

Environmental policy and systems 45 3 
Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Disclosures against 299(1)(f) 
Disclosures against Abstract 4 (extractive industries ordy) 
Other disclosures relating to the environment 

Environment Sub-total 0 0 0 0 0 0 0 45 

3 

6 0 0 0 00 0 
Energy 

Conservation of energy 
Energy efficiency of products 
Alternative energy sources 
Other energy-related disdosures 

Energy Sub-total 0 01 0 0 0 0 0 0 0 0 0 0 00 0 
Diversity 

Employment of minorities 
- -- - -- Advancement of minorities --- -- -- 

Employment of women 
Advancement of women 7 15 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

DiversitySub-total 0 7 0 0 0 0 0 15 0 0 0 0 00 0 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 24 

Fair business practice Sub-total 0 0 0 0 0 - 0 0 0 24 0 0 0 00 0 
Human resources 

Employee health and safety 
Employee training 3 
Employee remuneration and entitlements 
Minimum wages 
Employee entitlements under AASS1028 
Employee benefits 

48 46 

Employee profiles 
Employee share purchase schemes 
Employee ownership under AASBI028 
Employee morale 
Industrial relations 

-- 

22 4 
9 

3 

6 

8 

Other human resource disclosures ý -- 
Human resources Sub-total 0 0 0 0 25 4 0 9 48 0 9 8 0 0' 46 

Community involvement 
Community activities 
Health-related activities 
Education and the arts 

_Other 
community activity disclosures 

Community Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 00 0 
Products 

Safety 
Reducing pollution arising from use of product 
Product development 
Other product-related disclosures 

Products Sub-total 
Other social responsibility disclosures 

0 0 0 0 0 0 0 0 0 0 0 0 00 0 

Other disclosures 
Additional information 

Other Sub-total 0 0 -0 0 0 0 0 0 0 0 0 0 00 0 
CSD AMOUNT 0 7 0 0 25 4 0 69 78 0 9 8 00 46 

(385) 



Appendix 4D - CSD amounts (Australia) 

Company name Pac fc Duniop 
News and type summary 

e measwementsin 1/100ths All a 

Good news 162 
Bad news 3 Statutory 239 

p g 
Neutral 326 Voluntary 272 

CSD amounts summary Env 93 F. Bus 15 Prod 23 
Engy 

_0H 
Res 324 Other 0 

Divsty 14 Comm 42 Total 511 

Disclosure type 
News type 

04 
012 

1_ 21 
012 

2 328 
012 

3 38 
012 

4 120 
012 

Dependent variable - CSD amount and quality 
Environment 

Environmental policy and systems 
Environmental audit 

1 

Pollution control in the conduct of business operations 2 55 

Prevention or repair of damage to the environment 35 

Conservation of natural resources 15 

Promoting sustainable development 
Design for environment 
Dtsclosures against 299(1x«) 
Disclosures against Abstract 4 (extractive mdus 1es only) 
Other disclosures relating to the environment 

Environment Sub-total 000 002 
- 

- 3 71 5 000 

X12 
00 12 

Energy -- - 

Conservation of energy 
Energy efficiency of products 
Alternative energy sources 
Other energy-related disclosures 

Energy Sub-total 
Diversity 

000 
_0 

0- 0 0^_0 
-0 

0 
_0 

0 0- 00 

Employment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 4 10 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 040 000 0 10 0 000 000 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 

--Child 
labour and forced labour 

Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 15 

_ Fair business practice Sub total 000 000 00 15 000 000 
Human resources 

Employee health and safety 30 
Employee training 
Employee remuneration and entitlements 
Minimum wages 
Employee ertigemer4s under AASBI 028 
Employee benefits 
Employee profiles - 
Employee share purchase schemes 
Employee ownership under AAS81028 AW 
Employee morale 
Industrial relations 
Other human resource disclosures 

-- - 

16 

17 

50 

65 

28 

10 

102 
6 

- 

Human resources Sub-total 000 0 16 0 0 30 132 0 0 3 8 06 102 
Community involvement 

Community activities 32 
__ ____ . 

Health-related activities 
Education and the arts 10 
Other community activity disdosures 

Community Sub-total 000 000 0 42 0 _ 000 000 
Products 

Safety 3 
Reducing pollution arising from use of product 20 
Product development 
Other product-related disclosures 

Products Subtotal 
Other social responsibility disclosures 

000 030 00 20 000 000 

Other disclosures 
Additional information 

Other Sub-total 000 000 000 000 000 
CSD AMOUNT 040 0 19 2 3 153 172 00 38 06 114 

(386) 



Appendix 4D - CSI) amounts (Australia) 

_ 
Company name Telstra 

News and type summary 
Allpage measurements in 1/100ths 

Good news 
Bad news 
Neutral 

325 
75 

907 
Statutory 
Voluntary 

848 
459 

CSD amounts summary Env 0 F. Bus. 0 Prod 7 
Engy. 
Divsty 

0 
35 

H Res 
Comm 

1212 
25 

Other 
Total 

28 
1307 

Disclosure type 
News type 

0 
0 

57 
12 

1 
0 1 

13 
2 

2 
0 1 

909 
2 

3 
01 

66 
2 

4 
01 

262 
2 

Dependent variable - CSD amount and quality 
Environment 

Environmental policy and systems 
Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Disclosures against 299(1)(f) 
Disclosures against Abstract 4 (extractive industries o. Vy) 
Other disclosures relating to the environment 

Environment Sub-total 0 00 0 0 0 0 0 0 00 0 00 0 
Energy 

Conservation of energy 
Energy efficiency of products 
Alternative energy sources 
Other energy-related disclosures 

Energy Sub-total 
Diversity 

0 00 0 0 0 0 0 0 00 0 00 0 

Employment of minorities 
Advancement of minorities - -' 
Employment of women 
Advancement of women 6 25 4 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 60 0 0 0 0 25 0 00 4 00 0 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition -' - 
Civil rights 
Leadership --- ---- - ---- -- _- - ý - -- I 
Other statements on fair business practices 

Fair business practice Sub-total 0 00 0 0 0 0 0 0 00 0 00 0 
Human resources 

Employee health and safety 88 
Employee training 
Employee remuneration and entitlements 
Minimum wages 
Employee entitlements under AASS1028 
Employee benefits 10 

553 
6 

113 
24 

Employee profiles 
Employee share purchase schemes 
Employee ownership under AASB1028 
Employee morale 
Industrialrelations 

51 

132 
28 

7 28 34 

75 
50 

Other human resource disclosures 
Human resources Sub-total 0 51 0 0 7 0 0 170 660 0 28 34 75 0 187 

Community involvement 
Community activities 18 
Health-related activities 
Education and the arts 7. 
Other community activity disclosures 

Community Sub-total 0 00 0 0 0 0 25 0 00 0 00 0 
Products 

Safety 
Reducing pollution arising from use of product 
Product development 7 
Other product-related disclosures 

Products Sub-total 
Other social responsibility disclosures 

0 00 0 0 0 0 7 0 00 0 00 0 

Other disclosures 
Additional information 

6 22 

Other Sub-total 0 00 -6 -6 0 0 0 22 00 0 00 0 
CSD AMOUNT 0 57 0 0 13 0 0 227 682 0 28 38 75 0 187 

(387) 



Appendix 4D - CSD amounts (Australia) 

Company name Amcor 
News and type summary 

All page measurementsin1/1oorAs 

Good news 
Bad news 

399 
6 Statutory _ 249 

Neutral 285 Voluntary 441 
CSD amounts summary Env 86 F Bus 10 Prod 3 

Engy 
Divsty 

0H Res 
41 Comm 

547 
0 _O 

her_ 
Total _ 

3 
690 

Disclosure type 
News type 

0 
0 

128 
12 

1 38 
012 

2 
01 

299 
2 

3 
0 1 

53 
2 

4 
01 

172 
2 

Dependent variable - CSD amount and quality 
Environment - 

Environmental policy and systems 31 
Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 40 
Conservation of natural resources 15 
Promoting sustainable development 
Design for environment 
Dlsdastres against 299(1}(t) 
Disclosures against Abstract 4 (extracive industries only) 
Other disclosures relating to the environment 

Environment Sub-total 0 00 00C C 71 0 0 'E 0 00 0 
Energy -- - - 

Conservation of energy 
Energy efficiency of products 
Alternative energy sources 
Other energy-related disclosures 

Energy Subtotal 0 00 000 00 0 0 0 0 00 0 
Diversity 

_Employment 
of minorities 

Advancement of minorities 
Employment of women 
Advancement of women 

30 
5 

1 
5 

Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 35 0 000 06 0 0 0 0 00 0 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition ý- - ' 
Civil rights 

-- --- -- ----- - Leadership 
Other statements on fair business practices 10 

Fair business practice Sub-total 0 00 000 00 10 0 0 0 00 0 
Human resources 

Employee health and safety 35 45 20 
Employee training 24 
Employee remuneration and entitlements 
Minimum wages 
Employee et tlements under MSS1028 
Employee benefits 
Employee profiles 
Employee share purchase schemes 
Employee owrletship underAAS61028 `- - 
Employee morale 
Industnal relations 
Other human resource disclosures 

93 
- 

9 

18 
3 

6 
-- 

160 
3 

Human resources Sub-tötal 0 93 0 0 35 0 0 115 94 0 20 18 63 163 
Community involvement 

Community activities 
, 

Health-related activities 
Education and the arts - 
Other community activity disclosures 

Community Sub-total 0 00 0- 0,0 00 0 0. 0 0 00 0 
Products 

Safety 
Reducing pollution arising from use of product 
Product development 3 
Other product-related disclosures 

Products Subtotal 
Other social responsibility disclosures 

0 00 000 03 0 0 0 0 00 0 

Other disclosures 
Additional information 

3 

Other Sub-total 0 00 030 00 0 0 0 0 00 0 
CSD AMOUNT 0 128 0 0 38 0 0 195 104 0 35 18 63 163 

(388) 



Appendix 41) - CSU amounts (Australia) 

Company name Leighton Group 
News and type summary 

All page measurements in I/100fhs 
Good news 418 
Bad news 0 Statutory 94 
Neutral 122 Voluntary 446 

CSD amounts summary Env 24 F. Bus. 81 Prod 0 
Engy 0H Res 333 Other 6 
Divsty 40 Comm 56 Total 540 

Disclosure type 
News type 

0 196 
012 

10 
012 

2 326 
012 

39 
012 

49 
012 

Dependent variable " CSD amount and quality 
Environment 

Environmental policy and systems 24 
Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Disdostxes against 299(1)(f) 
Disdoswes against Abstract 4 (extractive industries only) 
Other disclosures relating to the environment 

Environment Sub-total 000 000 0 24 0 000 0' 00 
Energy 

Conservation of energy 
Energy efficiency of products 
Alternative energy sources 
Other energy-related disdosures 

Energy Sub-total 
Diversity 

00 000 0.0.0 0.0.0 000 

Employment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 

24 
16 

Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 40,0 00 0 0 00 000 000 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations - -. -'-. 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 61ý_ . 
Other statements on fair business practices 

- 
20 

Fair business practice Sub-total 0,01 0 000 0 61 20 OI 0' 0 000 
Human resources 

Employee health and safety 18 
Employee training 18 
Employee remuneration and entitlements 
Minimum wages 
Employee entit nts wder AASS1026 
Employee benefits 

------ 

88 8 
3 

Employee profiles 
Employee share purchase schemes 
Employee ownership underAASB1028 
Employee morale 
Industrial relations 

156 

-- 

28_ 

- 

5 

4_ 

Other human resource disclosures - 
Human resources Sub-total 0 556 0 000 0 71 88 045 009 

Community involvement 
Community activities 29' 
Health-related activities 
Education and the arts 
Other community activity disclosures 

Community Sub-total 0 0' 0 000 
27 

0' 56 0 0 0' 0 0 0' 0 
Products 

Safety 
Reducing pollution arising from use of product - 
Product development 
Other product-related disdosures 

Products Sub-totäl 
Other social responsibility disclosures 

000 000 '00 000 000 

Other disclosures 
Additional information 

6 

Other Sub-total 000 000 060 000 000 
CSD AMOUNT 0 196 0 000 0 218 108 045 009 

(389) 



Appendix 4D - CSD amounts (Australia) 

Company name Borai 
News and type summary Good news 

n 1/100ths t Bad news 37 Statutory 95 
si All page measuremen 785 147 vol ntar u y Neutral 

CSD amounts summary Env 183 F Bus 28 
- 

Prod 119 
Engy 10 H Res 506 Other 0 

Drvsty 18 Comm 16 Total 880 
Disclosure type 0 254 1 102 2 433 3 51 4 40 

News pe 012 012 012 012 012 

Dependent variable - CSD amount and quality 
Environment 

6 38 Environmental policy and systems 
Environmental audit 

56 

Pollution control in the conduct of business operations 24 8 14 2 

Prevention or repair of damage to the environment 4 10 

Conservation of natural resources 6 
Promoting sustainable development 
Design for environment 
Disclosures aganst 299(1X8 
Disclosures against Abstract 4 (extracüve industries only) 6 9 
Other disclosures relating to the environment 

Environment Sub-total 0 30 0 000 12 114 8 000 0 009 

Energy 
10 Conservation of energy 

Energy efficiency of products 
Alternative energy sources 
Other energy-related disdosures 

Energy Sub-total 
-- ----- 

0 0- 0 000 0 10 0 0 0`_ 0 000 
-- -- -- Diversity 

_Employment 
of minorities 

Advancement of minorities 
Employment of women - _-_ - Advancement of women 6 12 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 060 000 0 12 0 000 000 
Fair business practices 

Socialy responsible business practices abroad- ý- _ Illicit operations 
Child labour and forced labour 
Global competition 
Crvil rghts 

--- Leadership 
Other statements on fair business practices 18 10 

Fair business practice Sub-total 000 000 0 18 10 000 000 
Human resources 

Employee health and safety 20 26 18 67 9 6 12 
Employee training 9 
Employee remuneration and entitlements 5 24 ` 

- Minimum wages 
Employee elitlemerls under AAS61028 W, -, 50 30 
Employee benefits 
Employee profiles -- 94 - 18 
Employee share purchase schemes 
Employee ownerstpp underAASS1028 .7 Employee morale 55 43 3 1 
Industrial relations 
Other human resource disclosures 

Human resources Sub-total 0 114 0 0 102 0 18 143 62 6 12 18 10 30 
Community involvement 

Community activities 16 
Health-related activities 
Education and the arts 
Other community activity disclosures 

Community Sub-total 000 000 0 16 0 000 000 
Products 

Safety 104 15 

Reducing pollution arising from use of product 
Product development 

Other product-related disclosures 
Products Sub-total 0 104 0 000 000 0 15 0 000 

Other social responsibility disclosures 

Other disclosures 
Additional information 

Other Sub total 000 000 000 000 000 
CSD AMOUNT 0 254 0 0 102 0 30 313 90 6 27 18 10 39 

(390) 



Appendix 41) - CSI) amounts (Australia) 

Company name North Limited 
News and type summary Good news 1180 

All page measurements in 1/1001ns Bad news 16 Statut ory 360 
Neutral 423 Volun tary 1859 

CSD amounts summary Env 258 F Bus / Prod 0 
Engy 0 H Res 1581 Other 40 
Divsty 206 Comm 127 Total 2219 

Disclosure type 0 1148 1 147 2 616 3 54 4 254 
News type 0 1 2 0 1 2 0 1 2 0 1 2 0 1 2 

Dependent variable - CSD amount and quality 
Environment 

Environmental policy and systems 12 4 4 
Environmental audit 12 
Pollution control in the conduct of business operations 9 60 
Prevention or repair of damage to the environment 40 30 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Disdastres against 299(1)(f) 
Disclosures aganst Abstract 4 (extractive industries o*) 16 10 46 
Other disclosures relating to the environment 15 

Environment Sub-total 0 9 0 0 12 0 4 147 40 0 0 0 0 0 46 
Energy 

Conservation of energy 
Energy efficiency of products 
Alternative energy sources 
Other energy-related disclosures 

Energy Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Diversity 

Employment of minorities 4 
Advancement of minorities 
Employment of women 192 - 
Advancement of women 4 - - 6 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 196 0 0 0 0 0 10 0 0 0 0 0 01 0 
Fair business practices 

Socialry responsible business practices abroad 
Illicit operations 
Child labour and forced labour 

_ Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 7 

Fair business practice Sub-total 0 0 0 0 0 0 0 0 7 0 0 0 0 0 0 
Human resources 

Employee health and safety 12 44 16 36 
Employee training 10 - 44 4 
Employee remuneration and entitlements _ . 16 
Minimum wages 
Employee ent rents under AASS1028 110 - 109 
Employee benefits 6 
Employee profiles 908 6 12 
Employee share purchase schemes 
Employee ownership under AAS81028 " 10 6 53 
Employee morale 105 74 
Industrial relations 
Other human resource disclosures 

Human resources Sub-total 0 908 0 0 115 0 12 188 126 0 42 12 0 16 162 
Community involvement 

Community activities 20 20* 30 
Health-related activities -- --- 
Education and the arts 35 22* 
Other community activity disclosures -- 

Community Sub-total 0 35 0 0 20 0 0 42 0 0 0 0 0 0 30 
Products 

Safety - 
Reducing pollution arising from use of product 
Product development 
Other product-related disclosures 

Products Sub-total 0 0 0 00 0 0 0 0 0 -0 0 0 0 0 
Other social responsibility disclosures 

_ Other disclosures 40 
Additional information . 

Other Sub-total 0 0 0 0 0 0 0 40 0 0 0 0 0 0 0 
CSD AMOUNT 0 1148 0 0 147 0 16 427 173 0 42 12 0 16 238 

(391) 



Appendix 4D - CSD amounts (Australia) 

Company name Normandy Mining Ltd 
News and type summary Good news 826 

41! page measurements in 1/t00ths 
-- 

70 Bad news 12 Statutory 
-- Neutral 164 Voluntary 832 

CSD amounts summary Env 308 F Bus 4 Prod 6 
Engy 6N Res 368 Other 9 
Dwsty 101 Comm 200 Total 1002 

--- Disclosure type 0 144 17 2 691 160 

News pe 012 012 012 012 012 

Dependent variable - CSD amount and quality 
Environment 

1 30 Environmental policy and systems 
Environmental audit 
Pollution control in the conduct of business operations 12 

Prevention or repair of damage to the environment 73 36 
Conservation of natural resources 41 

_ Promoting sustainable development 
Design for environment 

8 

Dlsdosures against 299(1x1) 
Disclosures against Abstract 4 (extractive industries only) 12 1 
Other disclosures relating to the environment 82 

, Environment Sub-total 0 73 0 010 12 209 0 
- 

0 00 
- 

00 13 

Energy 
Conservation of energy 6 

Energy efficiency of products 
Alternative energy sources 
Other energy-related disclosures 

Energy Sub-total 0_ 0_0 0- 00 060 0_ 
-00 

000 
Diversity 

Employment of minorities 
40 

Advancement of minorities 
Employment of women 
Advancement of women 1 

Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 60 

Diversity Sub-total 000 000 0 101 0 000 000 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices _4 Fair business practice Sub-total 000 000 004 000 000 

Human resources 
Employee health and safety 25 75 
Employee training 25 75 
Employee remuneration and entitlements 
Minimum wages 
Employee ant tlernents ceder AAS81028 16 
Employee benefits 

- 
2 

Employee profiles -- 21 
Employee share purchase schemes 
Employee ownerth t rider AAS81028 1 
Employee morale 
Industrial relations 
Other human resource disclosures 

Human resources Sub total 0 71 0 000 0 150 0 0 0--0 00 147 
Community involvement - 

Community activities 
Health-related activities 

- Education and the arts 10 
Other community activity disclosures _ _ 100_ 

Community Sub-total 000 000 0 200 0 000 000 
Products 

Safety 
Reducing pollution arising from use of product 6 

Product development 
Other product-related disclosures 

Products Sub-tota l000 060 000 000 000 
Other social responsibility disclosures 

Other disclosures 
Additional information _ Other Sub-tota l000 000 090 00 00Ö0 

CSD AMOUNT 0144 0 C70 12 675 4 00 000 160 

(392) 



Appendix 41) - CSI) amounts (Australia) 

Company name Broken Hill Proprietary Company Ltd 
News and type summary Good news 1038 

All page measurements in 1/100ths Bad news 272 Statut ory 1254 
Neutral 1089 Voluntary 1145 

CSD amounts summary Env 771 F Bus 0 Prod 0 
Engy 0 H Res 1267 Other 95 
Divsty 162 Comm 104 Total 2399 

Disclosure type 0 443 1 125 2 1288 3 30 4 513 
News type 0 1 2 0 1 2 0 1 2 01 2 0 1 2 

Dependent variable - CSD amount and quality 
Environment 

Environmental policy and systems 70 
Environmental audit 13 
Pollution control in the conduct of business operations 65 _ 
Prevent on or repair of damage to the environment 
conservation of natural resources 
Promoting sustainable development 
Design for environment 
Disclosures against 299(1)(f) 50 266 
Disclosures against Abstract 4 (extractive industries only) 195 75 15 
Other disclosures relating to the environment 22 

Environment Sub-total 0 0 0 0 0 0 245 170 341 00 0 0 0 15 
Energy -- 

--- 
--- -- - - - - - - - _ _ . 

- Conservation of energy 
Energy effidency of products 
Alternative energy sources 
Other energy-related disclosures 

-- . -- Energy Sub-total 0 0 0 0 0 0 0 '0 0 0.0. 0 0- 0 0 
Diversity 

Employment of minorities 
Advancement of minorities 
Employment of women 144 
Advancement of women 4 14 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

DiversitySub-total 0 148 0 0 0 0 01 14 0 00 0 0 0 0 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 0 0 0 0 0 0 0 0 0 00 0 0 0 0 
Human resources 

Employee health and safety 1 9 130 
Employee training 
Employee remuneration and entitlements 
Minimum wages 
Employee enbt eirrients under AASB1028 18 80 6 3 256 
Employee benefits 

- 
3 

Employee profiles -- - 295- 17 24 
Employee share purchase schemes 10 
Employee owrrerstsp under AASB1028 63 9 218 
Employee morale 12 86 6 3 

_ Industrial relations 12 
Other human resource disclosures 

Human resources sub-total 0 295 0 12 8 00 9 176 160 0* 224 112 480 
Community involvement 

Community activities 96 
Health-related activities 
Education and the arts g 
Other community activity disclosures 

Community Sub-total 0 0 0 0 0 0 0 104 0 0 0' 0 0 0 0 
Products __ 

Safety 
Reducing pollution arising from use of product 
Product development 
Other product-related disclosures 

Products Sub-total 0 0 0 0 0 0 0 0 0 00 0 0 0 0 
Other soda] responsibility disclosures 

Other disclosures 26 69 
Additional information 

Other Sub-total 0 0 0 0 26 0 0 0 69 0' 0' 0 0 0' 0 
CSD AMOUNT 0 443 0 12 113 0 254 464 570 06 24 6 12 495 

(393) 



Appendix 4D - CSD amounts (Australia) 

Company name Scnroders Property =ý'C 

News and type summary 

All page measurements in 11100rhs 

Good news 
Bad news-_ 

51 
0 _ _ 

- 
Statutory 

--- 
0 

Neutral 8 Volunta 59 

CSD amounts summary Env 0 F Bus 0 Prod 0 
Engy 0 H Res 8 Other 0 
Dhs 51, Comm 0 Total 59 

Disclosure type 0 19 1 0 2 35 35 40 
News type 0 1 2 0 1 2 0 1 2 012 012 

Dependent variable - CSD amount and quality 
Environment 

Environmental policy and systems 
-Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Disclosures against 299(1XQ 
Disclosures aga ist Abstraa 4 (extractive industries only) 
Other disclosures relating to the environment 

Environment Sub-total 0 C C 00 0 000 

Energy 
Conservation of energy 
Energy efficiency of products 
Alternative energy sources 
Other energy-related disclosures 

Energy Sub-total 0 0 0 0 0 0 0 0 0 000 000 
Diversity 

Employment of minorities 
Advancement of minorities 
Employment of women 11 3 

Advancement of women 8 20 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 9 

Diversity Sub-total 0 19 0 0 0 0 0 32 0 000 000 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rghts 
Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 0 0 0 0 0 0 0 0 0 000 000 
Human resources 

Employee health and safety 

_Employee 
training 

_Employee 
remuneration and entitlements 

Minimum wages 
Employee an llernerlts under AASB102d '. 
Employee benefits 
Employee profiles 
Employee share purchase scriernes 
Enlp ogee ownership underAASB102$ 
Employee morale 
Industrial relations 
Other human resource disclosures 

;. 

3 

5 

_ 

Human resources Suatotal 0 0 0 0 0 0 0 0 3 005 000 
Community iinvolvement 

Community activities 
Health-related activities 
Education and the arts --- - 
Other community activity disclosures 

Community Sub-total 0 0 0 0 0 0 0 0 0 0 o 0 000 
Products . _ 

Safety 
Reducing pollution ansing from use of product 
Product development 
Other product-related disclosures 

Products Sub-total [rsoaalresPonsibeitydisdosures 0 0 0 0 0 0 0 0 0 000 

- ------- -- 

000 

---- Other dtsdosures 
1tional information 

Other Sub-total 0 0 0 0 0 0 0 0 0 000 000 
, SD AMOUNT 0 19 0 0 0 0 0 32 3 005 000 

(394) 



Appendix 41) - CSU amounts (Australia) 

Company name Stockland 
News and type summary 

All page measurements in 1/100ths 

Good news 
Bad news 
Neutral 

7 

0 

41 

_ Statutory 

Voluntary 

41 

7 
CSD amounts summary Env 

Engy 
Divs _ - 

7 
0 
0 

F Bus 
H Res 
Comm 

0 
41 
0 

Prod 
Other 
Total 

0 
0 

48 
Disclosure type 

News type 
0 
0 1- 

0 
2 

1 
0 1 

0 
2 

2 
01 

33 
2 

3 
01 

0 
2 

4 
01 

15 
2 

Dependent variable - CSD amount and quality 
Environment 

-Environmental 
policy and systems - 

Environmental audit 
Pollution control in the ccnduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
D rees against 299(1)(}) 
Disclosures against Abstract 4 (extractive industries only) 
Other disclosures relating to the environment 

Environment Sub-total 00 0 0 

-'- 

00 
7 

07 0 00 0 00 0 
Energy --- --- - 

Conservation of energy 
Energy efficiency of products 
Alternative energy sources 
Other energy-related disclosures 

Energy Sub-total 00 0 0 0 0 00 0 00 0 0,0 0 
Diversity 

Employment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 00 0 0 0 0 00 0 00 0 00 0 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition T- -- 
Civil rights - - - 
Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 00 0 0 0 0 00 0 00 0 00 0 
Human resources 

Employee health and safety 
Employee training 
Employee remuneration and entitlements 
Minimum wages 
Employee ertätfetnents under AASB1028 
Employee benefits 

26 15 

Employee profiles 
Employee share purchase schemes 
Ett oyee ownerstrp render AASB1028 
Employee morale 

-- 

Industrial relations 
- Other human resource disdosures .. -. . -_. ---r 

Human resources sub total 00 0 0 0 0 00 26 00 0 00 15 
Community involvement 

Community activities 
Health-related activities 
Education and the arts 
Other community activity disclosures 

- 

Community Sub-total 00 0 0 0 0 00 0 00 0 00 0 
Products 

Safety 
Reducing pollution arising from use of product - 
Product development 
Other product-related disclosures 

Prod_ucts Sub-total 
Other social responsibility disdosures 

00 0 0 0 0 00 0 00 0 00 0 

Other disclosures - 
Addibonal information 

Other Sub-total 00 0 0 0, 0 00 0 
- 

00 0 0 0" 0 
CSD AMOUNT 00 0 0 0 0 07 26 00 0 00 15 

(395) 



Appendix 4D - CSD amounts (Australia) 

Company name Santos 
News and type summary 

All page measurements m vloohs 

Good news 
Bad news 
Neutral 

441 
0 

162 
Statutory 
Voluntary 

266 
337 

CSD amounts summary Env 162 F Bus 10 Prod 0 
Engy 0 H Res 380 Other 32 
Dvs 19 Comm 0 Total 603 

Disclosure type 0 126 1 15 2 444 3 3 4 15 
News type 0 1 2 0 12 0 2 0 2 01 2 

Dependent variable - CSD amount and quality 
Environment 

Environmental policy and systems 95 
Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 20 

Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Disclosures against 299(1Xf) 
Disclosures against Abstract 4 (extractive tridustries only) 
Other disclosures relating to the environment 

Environment Sub-total 0 20 0 0 3 O 

30 

! 115 

11 

11 00 0 00 

6 

6 
Energy 

Conservation of energy 
Energy efficiency of products 
Alternative energy sources 

, 
Other energy-related disclosures_ 

Energy Sub-total _ 0 0 _ 0 _ 0 00 0 0 0 00 0 00 0 
Diversity 

Employment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 10 9 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 10 0 0 00 0 9 0 00 0 00 0 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced tabour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 10 

Fair business practice Sub total 0 0 0 0 00 0 0 10 00 0 00 0 
Human resources 

Employee health and safety 
Employee training 
Employee remuneration and entitlements 20 
Minimumwages --- 
Employee enMMenrerft under MSB1028 
Employee benefits 
Employee profiles 
Employee share purchase schemes 
Employee ownership under MSB1028 

° Employee morale 
Industrial relations 
Other human resource disclosures 

96 

15 

2 

100 
25 

11 

3 

9 

Human resources Sub-total 0 96 0 0 15 0 _ 0 147 110 00 3 00 9 
Community involvement 

Community activities 
Health-related activities 
Education and the arts 
Other community activity disclosures - -- 

Community Sub-total 0 0 0 0 00 0 0 0 00 0 00 0 
Products 

Safety 
Reducing pollution arising from use of product 
Product development 
Other product-related disclosures 

Products Sub-total 
Other social responsibility disclosures 

0 0 0 0 00 0 0 0 00 0 00 0 

Other disclosures 19 13 
Additional information 

Other Sub-total 0 0 0 0 00 0 19 13 00 0 00 0 
CSD AMOUNT 0 126 0 0 15 0 0 300 144 00 3 00 15 

(396) 



Appendix 41) - CSD amounts (Australia) 

Company name Western Australian Newspapers Holdings 
News and type summary 

All page measurements in 1/100(hs 

Good news 
Bad news 
Neutral 

167 
3 

140 
Statutory 

Voluntary 

128 

182 
CSD amounts summary Env 

Engy 
Divsty 

7 
0 
0 

F. Bus. 
H. Res 
Comm 

_ 
0 

229 
74 

Prod 
_ Other 

Total 

0 
0 

310 
Disclosure type 

News type 
0 
0 1 

87 
2 

1- 
0 1 

0 
2 

2_ 
0 1 

205 
2 

30 
012 

4 
01 

18 
2 

Dependent variable - CSD amount and quality 
Environment 

Environmental policy and systems 
-- Environmental audit 

Pollution control in the conduct of business operations 7 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Disclosures agatrtst 299(1)() 
Disclosures aganst Abstract 4 (extractive ir>dustries orgy) 
Other disclosures relating to the environment 

Environment Sub-total 0 0 0 0 0 0 0 7 0 000 00 0 
Energy 

Conservation of energy 
Energy efficiency of products 
Alternative energy sources 
Other energy-related disclosures 

Energy Sub-total 0 Ö' _ 0 01 0 0 0* 0' 0 0r 01 0 0 0- 0 
Diversity 

Employment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 
Employment of other special-interest groups 
Support for minority businesses 

_ Other diversity related disclosures 
Diversity Sub-total 0 0' 0 0: - 0 0 0 0 0 0 0' 0 0 0, 0 

Fair business practices 
Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 0 0 0 0' 0 0 0 0 0 0 0' 0 00 0 
Human resources 

Employee health and safety ö 
Employee training 5 
Employee remuneration and entitlements 
Minimum wages 
Employee entitlements under AASBI 028 
Employee benefits 
Employee profiles 
Employee share purchase schemes 
Employee ownership inter AAS81028 
Employee morale 

30 - - -- 40 

5 

20 

55 

5Q 

3 9 

6 
Industrial relations 
Other human resource disclosures - 

Human resources Sub-total 330 0 00 0 0 56 125 000 30 15 
Community involvement 

Community activities 22' - - 7' 
Health-related activities 20 10 
Education and the arts 
Other community activity disclosures 

15 

Community Sub-total 557 0 0 0 0 0 17 0 000 0' 0 0 
Products 

Safety 
Reducing pollution arising from use of product 
Product development 
Other product-related disclosures 

Products Sub-total 
Other social responsibility disclosures 

0 0 0 0 0 0 0 0 0 000 00 0 

Other disclosures 

Additional information 
Other Sub-total 0 0 0 0 0, 0 0 0 0 0 0,0 00 0 
CSD AMOUNT 0 87 0 0 0 0 0 80 125 000 30 15 

(397) 



Appendix 4D - CSD amounts (Australia) 

Company name General Property Tust 

News and type summary 

All page measurements in 1v1ÖOms 

Good news 
Bad news - 

65 
0 Statutory 

_ 
0 

Neutral 0 Voluntary 65 
CSD amounts summary Env 0 F Bus 0 Prod 0 

Engy 0 H Res 52 Other 0 
Divs 13 C omm 0 Total 65 

Disclosure type 0 32 1 29 2 4 3 0 40 
News type 0 22 0 1 2 0 12 01 2 012 

Dependent variable - CSD amount and quality 
Environment 

- - 

Environmental policy and systems 
Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Disclosures against 299(1Hq 
Disclosures against Abstract 4 (indractive industries only) 
Other disclosures relating to the environment 

Environment Sub-total 0 0 0 0 0 0 C C0 
-- 

0 0 000 
Energy -- 

Conservation of energy 
Energy efficiency of products 
Alternative energy sources 
Other energy-related disclosures 

Energy Sub-total 0 0 0 0 0 0 0 00 0 0_ 0 000 
Diversity 

Employment of minonties 
Advancement of minonties 
Employment of women 
Advancement of women 4 9 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 4 0 0 9 0 0 00 00 0 000 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 

Fair business practice Subtotal 0 0 0 0 0 0 0 00 00 0 000 
Human resources 

Employee health and safety 
Employee training 
Employee remunerator and entitlements 
Minimum wages 
Emp" anti8em0nt under AAM028 
Employee benefits 
Employee profiles 
Employee share purchase schemes 
Employee ownership undo MS81028 :m 
Employee morale 
Industrial relations 
Other human resource disclosures 

28_ 

--- - ---- 

r`- 

20 

-- - 

4 

-- --------- -- 

Human resources Sub-total 0 28 0 0 20 0 0 40 00 0 000 
Community involvement 

Community activities 
- - 

_ 

Health-related activities 
and the arts 

Other community activity disclosures 
Community Subtotal 0 0 0 0 0 0 0 00 00 0 000 

Products 
Safety 
Reducing pollution arising from use of product 
Product development 
Other product-related disclosures 

Products Subtotal 
Other social responsibility disclosures 

0 0 0 0 0 0 0 00 00 0 000 

Other disclosures 
-Additional information 

Other Subtotal 0 0 0 0 0 0 0 00 00 0 000 
CSC AMOUNT 0 32 0 0 29 0 0 40 00 0 000 

(398) 



Appendix 41) - CSU amounts (Australia) 

Company name Gandel Retail Trust 
News and type summary 

All page measurements in 1/100ths 

Good news 
Bad news 
Neutral 

0 
0 
0 

Statutory 
Voluntary 

0 
0 

CSD amounts summary Env 
Engy 

0_ 
0 

F Bus 
H Res 

0 
0 

Prod 
Other 

0 
0 

Divs 0 Comm 0 Total 0 
Disclosure type 

News type 
0 
0 1 

0 
2 

1 
0 1 

0 
2 

2 
01 

01 
2 

3 
01 

0 
2 

40 
012 

Dependent variable - CSD amount and quality 
Environment 

Environmental policyand systems 
Environmental audit _ 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 

_ Design for environment 
Disclosures against 299(1)(1) 
Disclosures aganst Abstract 4 (extractive industries only) 
Other disclosures relating to the environment 

Environment Sub-total 
Energy 

0 0 0 0 0 0 00 0 00 0 _ 000 

Conservation of energy 
Energy efficiency of products 
Alternative energy sources 
Other energy-related disclosures 

Energy Sub-total 0 0 0 0 0 0 00 0 0 0, 0 000 
Diversity 

Employment of minorities 
Advancement of minorities 
Employment of women 

Ädvancement of women 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 0 0 0 0 0 00 0 00 0 0,0 0 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 0 0 0 0 0 0 00 0 00 0 000 
Human resources 

Employee health and safety 
Employee training 
Employee remuneration and entitlements 
Minimum wages 
Employee entitlements under AASBIG28 
Employee benefits 
Employee profiles 
Employee share purchase schemes 
Employee ownersfap under AAS81028 
Employee morale 
Industrial relations 
Other human resource disclosures 

Human resources Sub-total 0 0 0 0 0 0 00 0 00 0 000 
Community involvement 

Community activities 
_ 

-' 
Health-related activities 
Education and the arts 
Other community activity disclosures 

Community Sub-total 0 0 0 0 0 0 00 0 00 0 000 
Products 

Safety 
Reducing pollution arising from use of product 
Product development 
Other product-related disclosures 

Products Sut-total 
Other social responsibility disclosures 

0 0 0 0 0 0 00 0 00 0 000 

Other disclosures 
Additional information 

Other Sub-total 0 0 0 0 0 0 00 0 00 0 000 
CSD AMOUNT 0 0 0 0 0 0 00 0 00 0 000 

(399) 



Appendix 4D - CSD amounts (Singapore) 

Company an name Jurong Ship yard Limited 
News and type summary Good news 3 

Aa page measurements in 1/100MS Bad news 0 

Neutral 27 
CSD amounts summary Env. 0 F. Bus. 0 Prod. 0 

Engy. 0 H. Res 30 Other 0 
Divsty 0 Comm. 0 Total 30 

Disclosure pe 0 0 1 1 2 0 3 0 4. 29 
News type 0 1 2 0 1 2 0 12 0 1 2 0 1 '2 

De endent variable - CSD amount and ual' 
Environment 

Environmental policy and stems 
Environmental audit 
Pollution control in the conduct of business operations 

-! Prevention or repair of dam a to the environment 
i Conservation of natural resources 
Woman sustainable development 
Design for envi onment I 
Other disclosures relating to the environment 

Environment Sub-total 0 0 0 0 0 0 0 00 0 0 0 0 0 0 
Energy 

Conservation of energy 
, Energy efficiency of products 
(Alternative energy sources 
Other energy-related disclosures i 

Energy Sub-total 0 0. 0 0 0 0 0 00 0 01 0 0 ,0 10 
Divers' 

Employment of minorities 
Advancement of minorities ý 
! Employment of women 
Advancement of women 
Emplo ent of other special-interest groups I 
Support for minority businesses ý 
Other diversity related disclosures 

Divers' Sub-total 01 0 0 0 0 0 0 00 0, 0 0 0 10 0 
Fair business practices 

Socially responsible business practices abroad I 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights I 
, Leadership 
Other statements on fair business actices I I I 

Fair business practice Sub-total 0 0 0 0. 0 0 0 00 0, 0 0 0 10 0 
Human resources 

; Employee health and safe 
Em to ee training 
Em to ee remuneration and entitlements 26 
Minimum wage s 
Emplo ee benefits 3 
Employee profiles 
Employee share rchase schemes 
Employee morale 1 
Industrial relations 
Other human resource disclosures 

Human resources Sub-total 0 0 0 0 0 1 0 00 0 0 0 0, 3 26 
Community involvement 

Communi activities 
Health-related activities 
Education and the arts 
Other community activity disclosures 

-- - Community Sub-total 0 0 0 0 0 0 0 00 0 0 0 0 0 0 
Products 

Safe 
Reducing pollution ansing from use of product 
Product development 

! Other product-related disclosures 
Products Sub-total 0. 0 0 0 0 0 0 00 0 0 0 01 0! 0 

other social responsibility disclosures 
other disclosures 
Additional information 

- Other Sub-total 0 0 0 0 0 0 0 00 0 0 0 0 0 0 
CSD AMOUNT 0 0 1 00 0 0 0 0 3, 26 

(400) 



Appendix 4D - CSD amounts (Singapore) 

Company name Shan ri-La Hotel 
News and type summary Good news 494 

i AA page measurements in 111OOths Bad news 1 11 

Neutral 33 
CSD amounts summary Env. '0F. Bus. 0 Prod. 0 

En .0H. 
Res 380, Other 10 

Divsty 148 : Comm. 10 'Total 538 
Disclosure type 0' 433 1 71 21 25 30 49 

News type 0 11 2 012 012 012 012 
Dependent variable - CSD amount and quality 
Environment 

i Environmental policy and systems 
Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development I I 1 
Design for environment 
Other disclosures relating to the environment 

Environment Sub-total 01 01 0 0 0 0 0 01 0 0' 01 0 0 0 0 
Ener 

Conserv on of energy 
Ene efficiency of products 
Alternative energy sources 
Other energy-related disclosures 

Energy Sub-total 0 0 0 0 0 0 01 01 0 0, 0 0 0 0 0 
Diversity 

Emplo ent of minorities 
Advancement of minorities 
Emplo ment of women 133 
Advancement of women 15 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 133 0 0 0 0 0 15 0 0 0 0 0 0 0 
Fa ir business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
ILeadership 
other statements on fair business practices 

Fair business practice Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Human resources 

Emplo ee health and safety 
Emplo Employee trainin 14 5 
Employee remuneration and entitlements 6 3 
Minimum wages 
Employee benefits 
Employee profiles 300 
Emplo ee share purchase schemes 

, Employee morale 1 17 1 30 5 
ndustrial relations 

1Ohher human resource disclosures 
Human resources Sub-total 0 ' 300 '0 0 31 30 5 5 0 0 '0 .0 

6 0 3 
Community involvement 

Community activities 10 
Health-related activities 
I Education and the arts 
Other community activity disclosures 

Community Sub total 0 0 0 0 0 10 0 0 ,0 0 0 0 
Products 

1 Safe 
, Reducing pollution arising from use of product 
Product development 
Other roduct-related disclosures 

R 

Products Sub-total 0 0 !0 0 0 10 0' 0 10 0 0 0 
Other social responsibility disclosures 1 

1 Other disclosures 
Additional information 

OtherSub-tota l 01 0ý 0 0101 000 00 ,0 01 0 10 
CSDAMOUNT 0ý 4331 0 0 41,30 5' 20 0 ,o0 61 03 

(401) 



Appendix 4D - CSD amounts (Singapore) 

Company name 
News and type summa 

1 An page measurements in 1/100ths 

CSD amounts summary 

SembC4xp Industries 
Good news 
Bad news 
Neutral 
Env. 11 

516 
0 

19 
F. Bus. 0 Prod. 0 

Engy. 0 H. Res 502 Other 0 
Drys 22 Comm. 0 Total 535 

Disclosure pe 0 433 1 6 2 52 3 0 4 44 
News 0" 1 2 0 1 2 0 1 2 0 1 2 0 1 2 

De endent variable " CSD amount and ual' 
Environment 

Environmental i and stems I 5 

Environmental audit 
i Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 6 
Conservation of natural resources 
Promoting sustainable development 
Desi n for environment 
; Other disclosures relating to the environment 

Environment Sub-total 0 0 0 0. 0 0 0 5 0 0 0 0 0. 0 6 
Energy 

I Conservation of energy I ! ' 
Energy efficieng of products 
IAltemative energy sources 
! Other en -related disclosures 

En y Sub-total 01 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Diversity 

, Employment of minorities ' I 
(Advancement of minorities ] 
Employment of women I 
Advancement of women 18 I 4 
I Employment of other special-interest groups 
Support for minonty businesses 
Other diversfty related disclosures 

Diversity Sub-total 01 18 0 0 0 0 0 4 0 0 0 0 01 0, 0 
Fair business practices ] ! 

Socially responsible business practices abro j] 
] Illicit operations 
Child labour and forced labour 
Global com etition 1 
]Civil ' hts ý 
( Leadership ] 
Other statements on fair business practices ] I I ] 

Fairbusiness practice Sub-total 0ý 0. 0 0. 0.0 0 0 0 0 0 0 0 0 !0 
Human resources 

Employee health and safety 
Employee training 6 
Employee remuneration and entitlements 20 12 ' 
Minimum w es 
Employee benefits 10 23; 3 
, Employee pronles 415 
Em to ee share unhorse schemes 
Employee morale 13 
Industrial relations 
Other human resource disclosures 

Human resources Sub-total 0 415 0 0 6 0 0 33 10 0 0 0 0 35 3 
Community involvement 

, Community activities 
Health-related activities 
Education and the arts 
: Other cornmun acti' disclosures 

Community Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Products 

Safe ] 
Reducln pollution arising from use of product ] 
Product development ] 
Other product4elated disclosures 

1 Products Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0] 0 '0 
Other social responsibt] disdosures 

Other disclosures 
Additional information 

Other Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
CSD AMOUNT 0 433 01 0 6 01 1 0 0 0 35 9 

(402) 



Appendix 4D - CSD amounts (Singapore) 

Company name GP Batteries International Ltd 
News and type summary Good news 53 

i AA page measurements m Vrtbths Bad news 0 
Neutral 0 

CSD amounts summary Env. 10F. Bus. 0 Prod. 37 
En y. 01 H. Res 10 Other 0 
Divs 16 Comm. 0 Total 1 153 1 

Disclosure type 01 6 1; 1 21 37 39 40 
News type 01 11 2 01 1ý 2 0' 12 012 012 

Dependent variable - CSD amount and quality 
Environment 

Environmental policy and stems 

. Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources I I I I 
Promoting sustainable development 
j Design for environment 
Other disclosures relating to the environment 

Environment Sub-total 0 0 '0 01 
,0 

0 0 0 0 0 0 0 0 01 0 
Energy 

Conservation of energy 
Energy efficiency of products 
Alternative energy sources 
Other energy-related disclosures 

Energy Sub-total 0 0 10 0 0 0 0 0 10 0 0 0 0 0 0 
Diversity 

Employment of minorities 
Advancement of minorities 
Employment of women 6 

_ _ 

Advancement of women 
Employment of other speciakriterest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 6 0 0 0 0 0 0 0 0 0 
Fair business radices 

Socia l; responsible business practices abroad 
Illiorations 
Child labour and forced labour 
Global competition 
Civil hts 
Leadership 
Other statements on fair business practices 

Fair business rac ice Sub-total 0 0 0 0 0 0 0 0 0 0 0 
Human resources 

Emplo ee health and safe 
Emplo ee trainin 
i Emplo ee remuneration and entitlements 
Minimum wa es 
; Employee benefits 
Emplo ee profiles 

_ 

9 
Employee share urchase schemes 
; Em to eemorale 
Industrial relations 
Other human resource disclosures 
I Human resources Sub-total 0 0 0 1 0 0 9 0 0 0 0 

Community involvement 
Community activities 
Health-related activities 
Education and the arts 
Other commune active disclosures 

Commune Sub total 0 00 O 0 0 01 0 0 
Products 

1 Safe 
Reducing pollution arisin from use of roduct 
Product development 
Other product-related disclosures 

Products Sub-total 000 00 0. 0 0 0 0 0 
Other social responsibili disclosures 

Other disclosures 
Additional information 

Other Sub-total 000 00 0' 0 0 Oi 0T 0 
CSD AMOUNT 0 60 0 11 0 0.9 0 00ý0 

(403) 



Appendix 4D - CSD amounts (Singapore) 

Company name Singapore Press Holdings 
News and type summary Good news 356 

AA paV measurements in 1/100ths Bad news 3 
Neutral 18 

CSD amounts summary Env. 0 "F. Bus. 0 Prod. 0. 
Engy. 0 H. Res 139 Other 0 
Divs 0 Comm. 238 Total . 377 

Disclosure type 0 184 1 17 2 91 36 4 79 
News type 012 012 012 012 0 1' 2 

Dependent variable " CSD amount and quality 
Environment 

Environmental policy and systems 
Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promofing sustainable development 
I Design for environment 
Other disclosures relating to the environment 

Environment Sub-total 000 000 000 000 000 
Energy 

Conservation ot energy 
Energy efficiency of products I i 
Alternative energy sources 
Other energy lated disclosures 

Energy Sub-total 000 000 000 000 0 01 0 
Diversity 

'Employment of minorities 
! Advancement of minorities 
i Employment of women 
Advancement of women 
i Employment of other special-interest groups 
Support for minors businesses 
Other diversity related disclosures 

' Diversity Sub-total 0 0.0 0,0 0 6 00 000 01 0 0 Fair business practices 
Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights II I 
Leadership 
(Other statements on fair business practices I l I 

Fair business practice Sub-total O. 00 000 000 000 0 01 0 
Human resources 

Employee health and safety 
Employee training . 

10 
Employee remuneration and entitlements 56 3 6 Minimum w es 
Employee benefits 
Employee profiles 16 6 70 
Employee share purchase schemes 
Employee morale 46 
Industrial relations 7 

(Other human resource disclosures 
' Human resources Sub-total 000 0 11 6 03 66 00 3 7 6 

Community involvement 
; Community activities 40 28 
Health-related activities 
Education and the arts 144 26 
Other communi activity disclosures 

Community Subtotal 0 184 0 000 0 54 0 000 000 
Products , 

Safe 
Reducing pollution ansi from use of product 
Product development 
Other product related disclosures 

Products Subtotal 000 000 000 000 000 
Other social responsibiti disclosures 

Other disclosures 
Addtbonal information 

Other Sub-total 000 000 000 000 0 0.0 
CSD AMOUNT 0 184 0 0116 0 85 6 060 3 70 6 

(404) 



Appendix 4D - CSD amounts (Singapore) 

Company name Elec and Eltek iII 
News and type summary Good news 171: 11 

All page measurements in 1/100fhs Bad news 0 
Neutral 0 

CSD amounts summary Env. 1! 7. F. Bus. 0 Prod. 0 
Engy. 0; -H. Res 157 (Other 0 
Divsty 7i Comm. 01 Total 171 

Disclosure type 0 108 17 2,49 3,4 43 
Newa type 01 12 012 0' 1ý2 0; 12 012 

Dependent variable " CSD amount and quality 
Environment 1 

1 Environmental policy and stems 7 
Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promotin sustainable development 
Design for environment i 
Other disdosures relating to the environment 

Environment Sub-total 0 0 0 0 0 0 0 7 0 0 0 0 0 0 0 
ergy 
Conservation of energy 
Energy efficiency of products 
Alternative energy sources 
Other energy-related disclosures 

Energy Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Diversity 

Employment of minorities 
Advancement of minorities 
Employment of women 1 
Advancement of women 1 2 3 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 0 0 0 0 0 0 2 0 0 2 0 0 3 0 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 0 0 0 0 0 0 0 0 10 0 0 0 0 0 0 
Human resources 

Employee health and safety 
Employee training 

- 

remuneration and entitlements Employee 
Minimum w es 
Emplo ee benefits 

- 

Emplo ee profiles 
Emplo ee share purchase schemes 
Emplo ee morale 
Industrial relations I 
Other human resource disclosures 

Human resources Sub-total 40 i0 0 ,2 0 0 0 
Communi involvement 

Community activities 
Health-related activities 
i Education and the arts 
Other communi activi disdosures 

Communi Sub-total 0 10 0 0ý 0 0 0 0 

Safe 
Reducin pollution arising from use of product 
Product development 
Other product-related disclosures 

Products Sub-total ' 01 0 01 01 0 0 0 0 
Other social responsibility disdosures 

Other disdosures _ 77 - 
Additional information 

Other Subtotal ' 0' 0 01 0 10 0 ! 0, 
CSD AMOUNT " 49 0 01 4.0 0,10 

(405) 



Appendix 4D - CSD amounts (Singapore) 

Company nam e MCL Land 
News and type summar y Good news 242 

At page measurements w V1001hs Bad news 0 
Neutral 0 

CSD amounts summar y Env. 0 F. Bus. 0 Prod. 0 
En y. 0 H. Res 155 Other 0 
Divsty 10 Comm. 77 Total . 242 

Disclosure type 0 10 71 72 12 830 40 
News type 01 201 2012 0 -7-2 012 

Dependent variable " CSD amount and quali 
Environment 

Environmental policy and stems 
Environmental audit 
Pollution control in the conduct of business operations I 
Prevention or repair of damage to the environment I 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
'Other disclosures relating to the environment 

Environment Sub-total 000 000 000 000 0.0 
Energy 

i Conservation of energy 
Energy efficiency of products 
Altemative energy sources 
Other energy-related disclosures I 

Energy Sub-total 0 0.0 000 000 0 01 0 0 1 0 0 Diversi ii 
Employment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 3 7 
I Employment of other special4nterest groups 
Support for min ' businesses 
Other diversity related disclosures 

Diversity Sub-total 
Fair business practices 

030 000 0 7; 0 000 0 10 0 
Sociall responsible business practices abroad 
Illicit operations 
Child latter and forced labour 
Global competition 
(Civil rights 
Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 000 000 000 000 0,0 10 Human resources 
Empl ee health and safe 
Employee training 7 44 
Employee remuneration and entitlements 
Minimum w es 
Employee benefits 
Employee profiles 104 
, Employee share purchase schemes 
, Employee morale 
, Industrial relations 
iOther human resource disclosures I 

Human resources Sub-total 
Community involvement 

0 104 0 7 0 0 

'Communi activities 4 
Health-related activities 
Education and the arts 68 
Other community acbvdy disclosures 5 

Community Sub-tota1 000 000 0 77 0 000 0' 00 
Products 

Safe 
Reducing pollution ansing from use of product 
Product development 
Other product-related disclosures 

Products Sub-total 000 00 000 000 000 
Other social responsibility disclosures 1 

Other disclosures 
Additional information 

Other Sub-total 000 000 000 000 000 
CSD AMOUNT 0 107 0 0 00 128 000 --F--6-0 

(406) 



Appendix 4D - CSD amounts (Singapore) 

Company name Keppel Corporation 1 
News and type summary Good news 938 

AH par measurements in l1100ths Bad news 3I 

Neutral 0 
CSD amounts summary Env. 0 F. Bus. 0. Prod. 0 

Engy. I 0 H. Res 756, Other 0 
Divsty 01 (Comm. 11 1851 1Total 941 

Disclosure type 0,422 11 I 27 2,287 3,143 4 62 
News type 01 1i 2 0 11 2 012 012 0 11 2 

Dependent variable " CSD amount and quality 
Environment I 

Environmental policy and systems 
Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Other disclosures relating to the environment 

Environment Sub-total 0 1 01 0 0 0 0 0 10 0 0 1 01 0 0 0 0 
Ener 

Conservation of energy 
Ener efficiency of products 
Altemative energy sources 
Otheren y-related disclosures _ 

Energy Sub-total 0 0 0 
_ 

0 
_ 

0 0 0 0 
Diversi 

Em to ment of min orities 
Advancement of minorities 
Emplo ent of women 
Advancement of women 
Emplo ment of other special-interest roups 
Support for minori businesses 
Other diversity related disclosures 

Diversi Sub-total 0 0 0 0 0 0 0 0 
Fair business practices 

Sociall responsible business practices abroad 
Illicit operations 
Child labour and forced labour 

_ 

Global competition 
Civil ri hts 
Leadership 
Other statements on fair business ractices 

Fair business practice Sub-total 0 0 0 0 0 0 0 0 
Human resources 

Em to ee health and safe 
Emplo ee trainin 
Em loyee remuneration and entitlements 5 60 
Minimum w es 
Employee benefits 2 
Emplo ee profiles 68 

, 1 Employee share purchase schemes 70 
Employee morale 17 2 3 
Industrial relations 
Other human resource disclosures 

Human resources Sub-total 0 372 0 0 27 0 3 149 0 0 143 ,0 0 62 0 
Community involvement 

! Community activities 35 
Health-related activities 
Education and the arts 50' 100 
Other community activity disclosures 

Community Sub-total 0 50 0 01 0 0 0 135 0 0 0 0 01 0 0 
Products 

Safety - 
I Reducing pollution arising from use of product 
Product development 
Other product-related disclosures 

Products Sub-total 0 01 0 0 01 0 0 0 0 0 0 0 0 0 0 
Other social responsibility disclosures 

Other disclosures 
(Additional information 

Other Sub-total 0 0: 1 0 0 01 0 0 10i 0 0 01 0 0, 0ý 0 
CSD AMOUNT 01 422 0 0' 271 0 3' 284,0 0; 143 0 0i 621 0 

(407) 



Appendix 4D - CSD amounts (Singapore) 

Company name Want Want Holdi ngs 
News and type summa Good news 219 

Aq measu, ementsin moans Bad news 0 

Neutral 0 
CSD amounts summa Env. 0 F. Bus. 0 Prod. 2 

Engy. 0 H. Res 47 Other 0 
Divsty 24 Comm. 146 Total 219 

Disclosure type 0 152 1 27 2 40 3 0 4 0 
News type 0 1 2 0 1 2 0 1 2 0 1 2 0 1 2 

Dependent variable " CSD amount and quality 
Environment 

! Environmental policy and stems 
Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
(Conservation of natural resources 
Promoting sustainable development 
Deli n for environment 
Other disclosures relating to the environment I 

Environment Sub-total 0" 0 0 0 0 0 0 0 0 0 0 0 0; 01 0 
Energy 

Conservation of energy 
Ene y efficiency of products 
Altemative energy sources 
! Other energy-related disclosures I 

Energy Sub-total 0, 0 0 0 0 "0 0 0 0 0 0. 0 0; OI 0 
Diversity 

Employment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 20 , 4 
Employment of other special-interest groups I 
Support for minority businesses 
Other diversity related disclosures I 

Diversity Sub-total 0 20 0 0. 0 0 0 4 0 0, o. 0 OI 0 0 
Fair business practices 

Socially responsible business practices abroad ý I 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rihts 
Leadership I 
Other statements on fair business practices 

Fair business practice Subtotal 0 0 0 0 0 0 0 0 0 0 0 0 OI OI 0 
Human resources 

Em I ee health and safety 
Employee training ' 12 
Empl ee remuneration and entitlements 8 
Minimumw es 
Empl ee benefits 
Employee profi 
Employee share purchase schemes 
Employee morale 27 
Industrial relations 
'Other human resource disclosures 

Human resources Sub-total 0 0 0 0 27 0 20 0 0 0 
Communi involvement 

Communi activities 100 
'Health-related activities 
Education and the arts 
Other commun' activity disclosures 32 14 

Community Sub-total 0 132 0 0 0 0 0 14 0 0 0 0 0 0 0 
Products 

! Safe 
Reducin pollution arising from use of product 
Product development 
other product-related disclosures 2 

Products Sub-total 0 0 0 0 0 0 0 00 0 0 0 00 0 
ether soda) responsibility disclosures I 

er disclosures 
Additional information 

Other Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 01 0 
CSD AMOUNT 0 152 0 0 27 0 0 40 0 0 0 0 0 0 0 

(408) 



Appendix 4D - CSD amounts (Singapore) 

Company name Overseas Union Enterprise Ltd 
News and type summary Good news 19 

AM page measurementsm 11100ths Bad news 3 
Neutral 0 

CSD amounts summary Env. 0; F. Bus. I10 Prod. 0 
'1 

1 Engy. 0.1H. Res 9' Other 0 
Divs 1 3i ! Comm. 1 0, Total 112 

Disclosure type 01 0 11 0 21 9 3,0 413 
News type 01 112 01 12 0' 11 2 012 01ý2 

Dependent variable - CSD amount and quality I 
Environment 

Environmental policy and systems 1 
Environmental audit 1 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
(Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Other disclosures relating to the environment 

Environment Sub-total 0 10 0 O . Oi 0 0 0 10 0 01 0 0 0 10 
Ener y 

Conservation of energy 
Energy efficiency of products 

IAltemative energy sources 
Other en -related disclosures 

Energy Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Diversity 

Emplo ent of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 3 
Employment of other special-interest groups 
Support for minority businesses 
! Other diversity related disclosures 

Diversity Sub-total 0 0 0 0 0 0 0 3 0 0 0 0 0 0 0 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 01 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Human resources 

Emplo ee health and safety 
Employee training 
: Employee remuneration and entitlements 

- - 

Minimum wages 
Employee benefits 3 
1 Employee profiles 
Employee share purchase schemes 
Employee morale 3 3 
Industrial relations 
Other human resource disclosures 

Human resources Sub-total 0 3 3 0 0 0 0 0 3 
Communi involvement 

Communi activities 

- 

Health-related activities 
Education and the arts 
Other communi activi disclosures 

Communi Sub-total 0 0 0 0 0 0 0 0 0 

Safety 
Redudn ollution arisin from use of product 
Product development 
Other product-related disclosures 

Products Sub-total 0 0 0 0 0 0 0 0 0 0 
Other social responsibili disclosures 

Other disclosures 
Additional information 

Other Sub-total 01 0 0 0,01 0 0! 01 0 01 0 0 0 0 0 
CSDAMOUNT 0 01 0 0,0.0 160 0' 0' 0 0; 31 0 

(409) 



Appendix 4D - CSD amounts (Singapore) 

Company name Thakral Cor poration 
News and type summary Good news 295 

AI page measurements in 11100ths Bad news 0 

Neutral 0 
CSD amounts summary Env. 0 F. Bus. 0 Prod. 0 

En y. 0 H. Res 289 Other 0 
Divs 6 Comm. 0 Total 295 

Disclosure type 0. 192 1 16 2 86 3 1 4 0 
News type 01 2 0 1 2 0 1 2 0 1 2 0 1 2 

Dependent variable - CSD amount and quality 
Environment 

iEnvironmental policy and sstems 
Environmental audit ! 
' Pollution control in the conduct of business operations 
1 Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
I Other disclosures relating to the environment ! 

Environment Sub-total 0,0ý 0 0, 0 0 0 0 0 0 0 0 00 0 
Ener y 

Conservation of orgy ! 
Energy efficiency of products I 
IAltemahve energy sources 
Other energy-related disclosures ! 

Energy Sub-total 00 0 0" 0 0 0 0 0 0 0 0 0,0 0 
Diversity 

Employment of minorities 
Advancement of minorities 
Employment of women i 
Advancement of women ! 6 
Employment of other special4nterest groups 
Support for minority businesses 
I Other diversity related disclosures ! ! 

Diversity Sub-total 00 0 0 0 0 0 6 0 0 0 0 0 10 0 
Fair business practices 

Social) responsible business practices abroad I ! 
Illicit operations 

(Child labour and forced labour 
Global competition 
Civil ri his ! 
Leadership 
Other statements on fair business practices 1 

Fair business practice Sub-total 0,0 0 0 0 0 0, 0 0 0 - 0 .0 0 1 0; 0 
Human resources 

Employee health and safety 
Employee trainin 6 
Employee remuneration and entitlements 6 
Minimum wages 
Emplo ee benefits 
Employee profiles 192 6 48 
! Emplo ee share purchase schemes 20 
Employee morale 10 
industrial relations 
Other human resource disclosures 

Human resources Sub-total 0 192 0 0 16 0 0 80 0 0 1. 0 0, 0, 0 
Community involvement 

Community activities 
Health-related activities 
Education and the arts 
Othercommuni active disclosures 

Community Sub-total 00 0 0 0 0 0 0 0 0 0 0 0 01 0 
Products 

Safety 
Reducin Ilution arisi from use of -duct 
Product development 
Other product-related disclosures 

Products Sub-total 00 0 0 0 0 0 0 0 0 0 0 0 0 0 
Other social responsibili disclosures 

Other disclosures 
: Additional information 

Other Sub-total 00 0 0 0 0 0 0 0 -16 -0 01 0 0 0 
CSD AMOUNT 0 192 0 0 16 0 0 86 0 0 1 0 0 0 0 

(410) 



Appendix 4D - CSD amounts (Singapore) 

Company name Datacraft II 
News and type summary Good news 364 I 

Alpage me summenrs m 1f10orhs Bad news 0 
Neutral 8 

CSD amounts summary Env. 0 F. Bus. 0 Prod. 
Engy. 0, H. Res 348 (Other 0 
Divsty 1 24, 'Comm. I01 Total, 1372 

Disclosure type 01 1 168 11 141 30 40 
News type 0 1' 2 012 Oý 0 12 0 12 

Dependent variable " CSD amount and quality ' 
Environment 

M 

1 Environmental policy and systems 1 
Environmental audit I J 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Other disclosures relating to the environment 

Environment Sub total 0 01 0 0 10 0 0 'i 01 0 0 01 0 01 01 0 
Energy 

Conservation of energy 
Energy efficiency of products 
Alternative energy sources 
Other ener -related disclosures 

Energy Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Di versity 

Em to ent of minorities 
Advancement of minorities 
Emplo ent of women 
Advancement of women 10 1 1 141 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 01 10 0 0 10 0 0 14 0 0 0 0 0 0 0 
Fa ir business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 01 01 0 0 1 01 0 0 0 0 0 0 0 0 0 0 
Human resources 

Employee health and safety 
1 Employee training 5 30 
Employee remuneration and entitlements 
Minimum wages 
Employee benefits 
Employee profiles 1281 3 
Employee share purchase schemes I 13 
Employee morale 30 139 
Industrial relations 
Other human resource disclosures 1 i 

Human resources Sub-total 0 158; 0 0 1391 8 O I 43 0 0 0 0 0 01 0 
Community involvement 

Community activities 11 
i Health-related activities 
Education and the arts 
Other community activity disclosures I 

Community Sub-total 01 01 0 0 01 0 00 0 0. 0 0 0 0 0 
Products 

Safety 
Reducing pollution arising from use of product 
Product development 1 
Other product-related disclosures 1 

Products Sub-total 01 00 0' 0! 0 01 01 0 0'1 0, 0 0 0 0 
Other social responsibility disclosures 1 1 

(Other disclosures 
Additional information 

Other Sub-total 01 0I 0 0 0. 000 0 0. 0 01 0! 0 
CSD AMOUNT 0 168 0 0 139 8 0 57,0 0 0ý 0 01 01 0 

(411) 



Appendix 4D - CSD amounts (Singapore) 

Company name NatSteel 
News and type summary Good news 30 

. AN page measurements in 11100ths Bad news 0 

Neutral 12 
CSD amounts summary Env. 0 F. Bus. 10 Prod. 0 

Engy. 0 H. Res 32 Other 0" 
Di 0 Comm. 0 Total '42 

Disclosure type 0 0 1 0 2 20 3 10 4 12 
News type 0 1 2 0 1 2 0 1 2 0 1 2 0" 1 2 

Dependent variabU@ - CSD amount and quality 
Environment 

Environmental policy and stems 
Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
, Conservation of natural resources 
Promoting sustainable development 
'Design for environment ' 
Other disclosures relating to the environment 

Environment Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0: 0 
Energy 

Conservation of energy 
Energy efficiency of products 
, Alternative energy sources 
Other energy-related disclosures 
I EEnergy Sub4otal 0 0 0 0 0 0 0 0 0 0 0 0 01 01 0 

Divers' 
Employment of minorities 
Advancement of minorities ' 
Employment of women 
Advancement of women i I 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 0 0 0 0 0 0. 0 0 0 0 0 0, 0 0 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations ý 
Child labour and forced labour t 
Global competition ' 
! Civil rights 
I Leadership I 
Other statements on fair business practices ý 10 

Fair business practice Sub-total 0 0 0 0 0 0 0 10 0 0 0 0 0 0 0 
Human resources ' 

Employee health and safe 
Employee training 
, Employee remuneration and entitlements 10 , 12 
Minimum wages 
Employee benefits 
Employee profiles 10, 
, Employee share purchase schemes I ! 
Employee morale 
Industrial relations 
Other human resource disclosures 

Human resources Sub-total 0 0 0 0 0 1 0 10 0 0 01 12 
Community involvement 

Community activities I 
Health-related activities 
Education and the arts 
Other communi ac" disclosures 

Community Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 10 
Products 

Safe 
Redudn pollution arisi from use of product 
Product develo ment 
other product-related disclosures 

4E 

Products Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0; 0 
Other social res sibili disclosures 

i disclosures 
Additional information 

Other Sub4otal 0 0 0 0 0 O L :0 0 0 0 0 0 0 0 ,0 CSD AMOUNT 0 0 0 0 0 0 0 20 0 0 10 0 0 112 

(412) 



Appendix 4D - CSD amounts (Singapore) 

Company name Rothmans Industries Ltd 
News and type summary Good news 396 

page measurements in 11100fhs Bad news 0 
Neutral 0 

CSD amounts summary Env. I 0' +, Bus. 0, Prod. 0 
Engy. : 0' H. Res 3751 Other 0 
Divsty 1 1Comm. 201 Totals ! 396 

Disclosure type 01 302 11 20 21 65 3,1 2 
-- 

417 
News a 01 12 0' 1' 2 01 11 2 6 12 01: 2 

Dependent variable - CSD amount and quality I i I I 
Environment I 

Environmental policy and systems 
! Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Other disclosures relating to the environment 

Environment Sub total 0' 0' 0 01 00 0' 0 0 01 0 0 0' 0' 0 
ergy 
Conservation of energy 
Energy efficien of products 
Alternative energy sources 
Other energy-related disclosures 

Energy Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Divers! 

Employment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 1 
Em to ent of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
I Other statements on fair business practices 

Fair business practice Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Human resources 

Employee health and safety 
Employee training 30 
Employee remuneration and entitlements 5 7 
Minimum wages 
Employee benefits 10 
(Employee profiles 302 9 2 
, Employee share purchase schemes 
Employee morale 10 
Industrial relations 
Other human resource disclosures 

Human resources Sub-total 0 1 302 10 0 1 20 ;0 0 44 0 0 2 0 0 7 0 
Community involvement 

Community activities 
1 Health-related activities 
, Education and the arts 20 
Other community activity disclosures 

Community Sub-total 0 0 0 0 70 10 0 1 20 0 0 0 0 0 0 0 
Products 

Safe 
IReducing pollution arising from use of product 
Product development 
1Other product-related disclosures 
I Products Sub-total 0 0 10 0 0 0 0 0 0 0 0 0 0 0 0 

Other social responsibility disclosures 
Other disclosures 
Additional information 

Other Sub-total 0 0 0 0 0 10 01 0 .0 0 i0 10 0 0 ,0 CSDAMOUNT 0 302 0 0' 20; 0 01 65' 0 01 21 0 0! 7 10 

(413) 



Appendix 4D - CSD amounts (Singapore) 

Company name Asia Food and Properties 
News and type summary Good news 22 

Al measurements in 11100ths Bad news 6 

Neutral 0 
CSD amounts summa Env. 0 F. Bus. 0 Prod. 0 

Engy. 0 H. Res 28 Other 0 
Divsty 0 Comm. 0 Total 28 

Disclosure type 0. 9 1 5 2 14 3 0 4 0 
News 0' 1 2 0 1 2 0 1 2 0 1 2 01 2 

Dependent variable " CSD amount and quality 
Environment 

Environmental policy and systems 
(Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment I i 
(Conservation of natural resources I 
Promoting sustainable development 
! Design for environment 
! Other disclosures relating to the environment I I 

-- Environment Sub-total 0. 0 0 0 0 0 0 0 0 0 0 0 0.0 0 
Energy 

Conservation of ene 
Energy efficiency of products 
Alternative energy sources 
Other energy-related disclosures I 

En Sub total 0. 0 0 0 0 0 0 0 0 0 0, 0 0 0' 0 
Diversity I 

IEmployment of minorities 
Advancement of minorities 
Empl ent of women 
Advancement of women 
i Employment of other special-interest groups I 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 0 0 0 0, 0 0. 0 0 0 0. 0 0 0 0 
Fair business practices 

Social) responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil fights 
I Leadership 
(Other statements on fair business practices 

Fair business practice Sub-total 0 0. 0 0 0 0 0. 0 0 0. 0 .0 0 0 0 
Human resources 

IEmployee health and safe 
Empl ee training 
Emplo ee remuneration and entitlements 10. 
Minimum wages 
Employee benefits I 
Employee profiles 9 
Employee share urchase schemes I 
Employee morale 2 3 4 
Industrial relations 
Other human resource disclosures 

Human resources Sub-total 0 9 0 2, 3 0 4 10 0 O. 0 !0 0 10 1,0 
Community involvement 

Community activities 
Health-related activities 
Education and the arts 
Other community activi disclosures 

Commun' Subtotal 0 0 0 0 0 0 0 0 0 0 0 0 0 ', 0 10 
Products 

i Safe 
Reducing pollution arise from use of product 
Product development 
'Other product-related disclosures 

Produce Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 01 01 0 
Other social responsibility disclosures 

Other disclosures 
Additional information 

Other Sub-total 0 0 0 0 0 0 0 0 6 
L0 

0 0 0,01 0 
CSD AMOUNT 0 9 0 2 3 0 4 10 0 0 0 0 0.0 0 

(414) 



Appendix 4D - CSD amounts (Singapore) 

Company name Ke el Land 1I! I 
News and type summary Good news 841, 

Afl pap measurements in moans Bad news I 98 
Neutral 36 

CSD amounts summary Env. i, 95 "F. Bus. 0. Prod. 0 
Engy. 0 1H. Res 701; Other 6 
Divsty 1 8 Comm. 165, Total 975 

Disclosure type 0 113 11 28 2 639 31 60 4 135 
- - News type 0 11 2 0 11 2 01 2 0,1 2 72 7 

Dependent variable " CSD amount and quality I 
Environment 

Environmental policy and systems 101 
i Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 10 
Conservation of natural resources 501 
Promoting sustainable development t 
Design for environment 
Other disclosures relating to the environment 25 

Environment Sub-total 0! 00 0 10 0 01 851 0 0,0' 0 0 01 0 
Ener 

Conservation of energy 
Energy efficiency of products 
Altemative energy sources 
Otherener rgy-related disclosures 

Energy Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Diversity 

Employment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 8 
Employment of other special-interest groups 

up port for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 0 0 0 0 0 0 8 0 0 0 0 0 0 0 
Fair business practices 

Socially responsible business practices abroad 
1Illicit operations 
IChild labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Human resources 

Employee health and safety 
Employee training 60 2 178, 
Employee remuneration and entitlements 92 10 30 
Minimum wages 
1 Employee benefits 3 
! Employee profiles 281 1 60 
Employee share purchase schemes 
Em loyee morale 6 30 
Industrial relations 6 
Other human resource disclosures 10 186 1 

Human resources Sub-total 0 1 88 0 0 12 0 6 394 
.6 

0 60 0 92 13 30 
Community involvement 

Communi activities 25, 140 
'Health-related activities 
I Education and the arts 
! Other community activity disclosures 

Community Sub-total 0 25 0 01 0 0 0 140 0 0 0 0 0 0 0 
Products 1 

Safe I 
Reducing pollution arising from use of product ! 
Product development 
1 Other product-related disclosures 

Products Sub-total 0' 0; 0 0 0 0 0 0 0 0 0 0 0 
Other social responsibili disclosures 

H 

1 
! Other disclosures i6 1 
(Additional information 

Other Sub total 0 0! 0 0 6 0 0 , 01 0 0 
CSD AMOUNT 0; 113 "0 0' 281 0 7 i 6,62 0 60 _0 921 13 30 

(415) 



Appendix 4D - CSD amounts (Singapore) 

Company name United Overseas Land 
News and pe summa Good news 69 

'All page measurements in 1/100ths Bad news 
Neutral 

11 
21 

CSD amounts summa Env. 0 F. Bus. 7 Prod. 0 
En y. 0 H. Res 79 Other 0 
Dvsty 15 Comm. 0 Total 101 

Disclosure type 0 35 1 3 2 41 3 0 4 22 
News type 0 1 2 0 1 2 0 22 0 1 2 0 1. 2 

Dependent variable " CSD amount and quality 
Environment I 

Environmental policy and systems 
Environmental audit 
Pollution control in the conduct of business operations 1 
Prevention or repair of damage to the environment I 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Other disclosures relating to the environment t 

Environment Sub-total 0, 0 0 0 0 0 0 0. 0 0 0 0ý 0, 0 
Energy 

Conservation of energy I I 
i Energy efficiency of products 
Altemative energy sources 
10therenerg related disclosures I ! 

Energy Subtotal 01 0. 0 0 0 0 0 0 0 0 0 0 0 01 0 
Diversity 

Employment of minorities 
Advancement of minorities 
Employment of women 15, 
Advancement of women 
Em I ent of other special-interest groups I 
Support for minority businesses 
! Other diversity related disclosures 

Diversity Subtotal 0 1s 0 0 0 0 0 0 0 0. 0 0 0' 0 o 
Fair business practices 

1 Social) responsible business practices abroad 
Illicit operations I 
Child labour and forced labour 
Global competition 
Civil rights 
( Leadership 
Other statements on fair business practices 7' 

Fair business practice Sub-total 0 0 0 0 0 0 0 7' 0 0 0 0 0 . 0,0 
Human resources ý 

Employee health and safe 
Employee training 8 
Employee remuneration and entitlements 11 
Minimum w es 
Empl ee benefits I 
Employee profiles 20 10 111 
Employee share purchase schemes 
Employee morale 3 
Industrial relations 16 
Other human resource disclosures 

Human resources Sub-total 0 20 0 0 3 0 24 10 0 0 0 11 01 11 
Community involvement 

'Community activities 
Health-related activities 
Education and the arts 
; Other communi aqi disdosures i 

Community Subtotal 0 0 0 0 0 0 0 0 0 0 0 0 0 "0 10 
_ Products 

J Safe 
, Reducing pollution arisi from use of product 
Product development 

: Other product-related disclosures 
Products Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 01 0 10 

Other social responsibill disclosures I 

: Other disclosures 
'Additional information 

Other Subtotal 0 0 0 0 0 0 0 0 0 0 0 0 0 '0 0 
CD AAMOUNT 0 35 0 0 3 0 0 31 10 0 0 0 11 0 11 

(416) 



Appendix 4D - CSD amounts (Singapore) 

Company name Frazer and Neave Ltd 11 
News and type summa Good news 487 

IAp paW measurements in 11100ths Bad news 3' 
Neutral 12 

CSD amounts summa Env. 0. iF. Bus. 01 Prod. ý 0, 
Engy. 10 ýH. Res , 741 Other i 01 
Divs 0, Comm. ý 428i Total 1502 1 

Disclosure type 01 0 1 29 21 449 33 4.1 21 
News type 

, 
01 12 0! 1 12 01 1i2 01i2 012 

Dependent variable " CSD amount and quality 
Environment 

Environmental policy and systems 
Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Other disclosures relating to the environment 

Environment Sub-total 0 0 0 
_ 

0 0 0 0 0 
_ 

0 0 
____ 

0 
_ __ 

0 
Ener y 

Conservation of ene y 
Energy efficien of products 
Alternative ener y sources 
Other ener -related disdosures 

Ener Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 
Diversity 

_ 

Employment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disdosures 

Diversity Sub-total 0 0 0 0 10 0 0 0 0 0 0 0 0 0 0 Fair business practices 
Socially responsible business practices abroad 
Illicit operations 
Child labour and forced tabour 
Global competition 
Civil rights I - T- 
Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Human resources 

Employee health and safety 
Employee training 4 
Employee remuneration and entitlements 25 3 12 Minimum wages 
Employee benefits 6 
Employee profiles 61 1 

-. - -3 - - - 
Employee share purchase schemes 

- 

Employee morale 6 3 
Industrial relations 
Other human resource disclosures 6 

Human resources Sub-total 0 16 0 0 41 0 0 3 0 3 6 12 
Communi involvement 

- 

Community activities 13 7 
activities Health-related 

- 

Education and the arts 
Other community activity disdosures 

Communi Sub-total 01 131 0 01 415 0 0 0 0 0 Products 
Safety 

- 

i Reducing pollution arising from use of product 
! Product development 
Other product-related disclosures- 

-Products Sub-total 
Other social responsibility disclosures 

01 010 00 0 0 0 01 0 0 0 0 

Other disclosures 
Additional information 

Other Sub-total 0 01 0 0.01 0 01 0' 0 00 0 0 01 0 CSD AMOUNT 0010 0 29; 0 0,449 0 0 3,0 31 61 12 

(417) 



Appendix 4D - CSD amounts (Singapore) 

Company name Singapore Telecom 
News and type summary Good news 123 

Al 'page measurements in 11100ths Bad news 0 

Neutral 14 
CSD amounts summa Env. 0 F. Bus. 0 Prod. 0 

Engy. 0 H. Res 91 Other 0 
Divsty 21 Comm. 25 Total 137 

Disclosure type 0, 29 1 5 2 42 3 36 4 25 
News type 0 1 2 0 1 2 01 2 0 1 2 0 1 2 

Dependent variable'. csD amount and quality 
Environment 

! Environmental policy and stems 
Environmental audit 
Pollution control in the conduct of business operations ! ! 
; Prevention or repair of damage to the environment 
Conservation of natural resources . ! 
Promoting sustainable development 
Design for environment 
i Other disclosures relating to the environment 
I Environment sub-total 0, 0. 0 0 0 0 00 0 0 0 0 0l 0 0 

Energy 
Conservation of energy I 
! Energy efficiency of products 
Altemative energy sources 
Other energy-related disclosures i ! ! 

Energy Sub-total 0. 0, 0 0 0 0 00 0 0 0. 0 0 0 0 
Diversity 

Employment of minorities 
(Advancement of minorities 
Employment of women 
Advancement of women 9 ! 9 3 
! Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

- - Diversity Sub-total 0; 9 0 0 0 0 6 00 0 0 3 01 0 0 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour f 
! Global competition 
Civil rights i 
! leadership 
Other statements on fair business practices 
I Fair business practice Sub-total 0, 0, 0 0 0 0 00 0 0 0 0 0 10 10 

Human resources 
'Employee health and safety 
Employee training 
Employee remuneration and entitlements 11 
, Minimum w es 
Employee benefits ý 11 
Employee profiles 20 33 3 
Employee share purchase schemes 
Employee morale 2 
Industrial relations 
Other human resource disclosures 3 8 

Human resources Sub-total 0 20 0 0 5 0 8 33 0 , 22 3 
Community involvement 

Community activities 25 
Health-related activities 
Education and the arts 

, Other community activity disclosures 
Community Sub-total 0 0 0 0 0 0 25 0 0 0 0 0 0; 0 

Products 1 
Safe 
Reducing pollution arising from use of roduct i 
Product development 

, Other product-related disclosures 
Products Sub-total 0 0 0 0 0 0 0 0 0 0' 0: 0 

Other social responsibility disclosures I 

. Other disclosures 

. Additional information - Other Subtotal 0 0 0 0 0 0 00 0 
10 

0 0 0 0 0 
CSD AMOUNT 0 29 0 0 5 0 0 34 8 10 33 3 0 22 3 

(418) 



Appendix 4D - CSD amounts (Singapore) 

Company nam e Creative Technology ,! 
News and type summar y Good news 138, 

IN pap measurements in 11100ms Bad news ! 0; 
Neutral 11 

CSD amounts summa 0. iF. Bus. 0, Prod. I0 
Eng y. 10 IH. Res 14 9 IOther 0 
D 01 Comm. 0 Total' 14999 1 

Disclosure e 

W 

0 11 I 7 21 6 1 3' I8 140 
ew styp e 2 Oi 1! 201 0! 11 2 01 11 2 

Dependent variable " CSD amount and quality 
Environment 

1 Environmental policy and iystems 
I Environmental audit 
IPollution control in the conduct of business operations 
! Prevention or repair of damage to the environment 
Conservation of natural resources 
i Promoting sustainable development 
' Design for environment 
Other dlilatin9tothene sclosuresnt 

Environment Sub-tota l0 0 0 0 0 0 0 0 0 00 0 0 0 0 
Energy 

Conservation of energy 
Energy efficien of products 
Altemabve energy sources 
Other en -related disclosures 

Energy Sub-total 0 0 0 0 0 0 0 0 0 0 -0 [-o 0 0 0 
Diversity 

Employment of minorities 
Advancement of minorities 
I Employment of women 
Advancement of women 
Employment of other specialminterest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversi Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Fair business practices 

Social responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 0 0 0 0 01 0 0 0 0 0 0 0 0 0 0 
Human resources 

Emplo ee health and safety 
Employee training 
Employee remuneration and entitlements 
Minimum wages 
Employee benefits 
Employ ee profiles 
Employee share purchase schemes 50 11 80 
Employee morale 7 
Industrial relations 
Other human resource disclosures E Human resources Sub total 0 0 0 01 7 0 0 50 11 0 81 0 0 0 0 

Community involvement 
Communrly activities 
Health-related activities 
Education and the arts 
! Other community activity disclosures 

Commun' Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Products 

Safe 
1 Reducing pollution arising from use of product 
I Product development 
Other product-related disclosures I 

Products Sub-total 0 0 0 01 0 0 0 0 0 0 0 0 0 0 0 
Other social responsibility disclosures 

Otherdisdosures - 

Additional information 
Other Sub-tot al 0' 0 0 0 

- 

0 
CSDAMOUNT Oi 00 0 0 

(419) 



Appendix 4D - CSD amounts (Singapore) 

Company name Singapore Airlines 
News and type summary Good news 1155 

Al pmeasumments in 111O0ths Bad news 0 
Neutral 10 

CSD amounts summa Env. 24 F. Bus. 0 Prod. 0. 
En y. 0 H. Res 808 Other 0; 
Di 112 Comm. 221 Total 1165 

Disclosure type 0 
- 

659 1 
- 

13 2 266 3 46 4, 181 
News type 0 1 2 0 12 0 1 2 0 1 2 0 1 2 

Dependent variable " CSD amount and quali 
Environment 

, Environmental policy and stems 16 
Environmental audit 8 

Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
i Design for environment 
Other disclosures relating to the environment I 

Environment Subtotal 0 00 0 00 0 24 0 0 0 0 0 0, 0 
Energy 

Conservation of energy 
Energy efficiency of products 
Alternative energy sources 

76F er -related disclosures ! I 
Energy Sub-total 00 0 0 00 0 0 0 0 0 0 0 01 0 

Diversity 
Employment of minorities 
Advancement of minorities 

- Empl entofwomen -, 112 
Advancement of women 
Employment of other special-interest groups 
Support for minority businesses 
! Other diversity related disclosures I 

15 ý Sub total 0 112 0 0 00 0 0 0 0 0 0 0 0 0 
Fair business radices 

Socially responsible business practices abroad 
Illicit operations 
! Child tabour and forced tabour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business wactices 

Fair business actice Sub-total 00 0 0 00 0 0 0 0 0 0 01 0 10 
Human resources 

Empl ee health and sat 
Employee training 49 a 
Employee- remuneration and entitlements 10! 
, Minimum w es 
Employee benefits 
Employee profiles 403 1 1169 .2 Employee share purchase schemes 
Employee morale 13 
Industrial relations 
Other human resource disclosures 

Human resources Subtotal 0 403 0 1 1St 46 179.2 
Community involvement 

, Community actinties 144 69 
Health-related activities 
Education and the arts 
Other commun' disclosures 

- - Common Subtotal 0 144 0 0 ff 0 0 0 01 0 
Products 

! Safe 
Reducing pollution aril from use of product 
Product development 
Other product-related disclosures 

Products Sub-fr 0 0 0 00 0 0 0 0 0 00 
Other social responsbi disclosures 

: Other disclosures 
Additional information 

Other Subtotal 0 0 0 0 0 
CSD AMOUNT 0 659 Of 0 13 258 E 46 0 0 179 2 

(420) 



Appendix 4D - CSD amounts (Singapore) 

Company name Labroy Manne Ltd 1 
News and type summary Good news 1 209, 

Aspage measuremems in 11100rhs Bad news 1 01 1 
Neutral 0i 

CSD amounts summary Env. 0; F. Bus. 01 PProd. 1 15, 
En .I0 1H. Res 1941 ! Other 0, 
Divsty II 01 ; Comm. 1 01 Total I 120f -i 

Disclosure pe 0 1140 1 12 21 j3 83 2 44 17 
News 01 12 0" 1 2 01 11 2 0, 1 2 0, 12 

Dependent variable - CSD amount and quality 
Environment 

Environmental policy and systems 
(Environmental audit 

- - - 

Pollution control in the conduct of business operations 

- - 

- 

Prevention or repair of damage to the environment 
(Conservation of natural resources 

- - - - - -- -- 

Promoting sustainable development - 

I Design for environment 
! Other disclosures relabn to the environment 

Environment Sub-total 0 0 0 0 0 00 0 0 0 0 0 0 0 0 
Energy 

Conservation of energy 
nergy efficien of products 

Altemative energy sources 
Other energy-related disclosures 

Energy Sub-total 0 0 0 0 0 00 0 0 0 0 -0 -0 0 0 
Diversity 

Employment of minorities 
Advancement of minorities 
Em to ent of women 
Advancement of women 
Employment of other sial-interest roups 
Support for minority businesses 

I Other diversity related disclosures 
Diversity Sub-total 0 0 0 0 0 00 0 0 0 0 0 0 0 0 

Fair business practices 
Sopallresponsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global compebtion 
Civil riýlhts 
Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 0 0 0 0 0 00 0 0 0 0 0 0 0 0 
Human resources 

Employee health and safety 
Employee training 
Employee remuneration and entitlements 7 

(Minimum wages 
iEmplo ee benefits 3 
; Employee rofiles 1401 23 7 
Employee share purchase schemes 
Employee morale 12, 
Industrial relations 
Other human resource disclosures 

Human resources Sub-total 01 140! 0 01 12 00 23 0 0 2 0 0 17 0 
Community involvement 

Community activities 
Health-related activities 
; Educationandthearts 

- 
- 

Other communi acbvi disdosures 
Community Subtotal 0 0 0 0 0 0 

Products 
I Safe 
iReducing pollubon rising from use of product fI 
! Product development 

! 'Other product-related disclosures 1 15 
Products Subtotal 01 01 0 0 01 00 15 0 0 0 

Other social responsibility disclosures 
Other disclosures 

0 

Additional information I 
Other Sub-total 000 Oi 0! 00 01 ` 01 0 0 
CSDAMOUNT 0- 140' 0 0 12,0 0' 381 0ý Oi 171 0 

(421) 



Appendix 4D - CSD amounts (Singapore) 

Company name Keppel T&T 
News and type summary Good news 549 

IA/ page measurements in 11100ths Bad news 3 

Neutral 0 
CSD amounts summary Env., 20 F. Bus. 0 Prod. 

Engy. 10M. Res 333 Other 0. 
Divsty 1 99 Comm. 100 Total 552 

Disclosure type 0,192 115 2 333 30 41 22 
News type 0.11 2 0,1" 2 0 11 2 0 1- 2 0T 2 

Dependent variable - CSD amount and quality 
Environment 

Environmental policy and ssystems ! ! 
Environmental audit , 
Pollution control in the conduct of business operations 
IPrevention or repair of damage to the environment 
(Conservation of natural resources 20, 
Promotin sustainable development 
Design for environment jý ý Other disclosures relating to the environment 

Environment Sub-total 0ý 0 10 0,0 !0 0; 20.0 0,0,0 0.0,0 
Energy I 

Conservation of energy 
Energy efficien of products 
Alternative energy sources I 
Other en y-related disclosures 

Energy Sub-total 0,0 ;0 0; 0 :0 0 , 0I 0 0; 01 0 0 ,0 !0 
Diversity 

Employment of minorities 
Advancement of minorities 
Employment of women 89 
Advancement of women 10! 
I Employment of other special-interest groups 
! Support for minority businesses 
Other diversity related disclosures 
I Dive" SutHotat 0 89: 0 01 01 0 01 10.0 01 00 0 0 0 

Fair business practices 
Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
1 Leadership 
Other statements on fair business practices 

Fair business practice Sub-iota! 0: 01 0 01 0; 0 0 , 01 0 01 Oi 0 01 0 0 
Hu man resources 

Employee health and safety 
1 Employee training 150 
Employee remuneration and entitlements ! 3j 3 
IMinimumw es I I 
i Employee benefits 3' 
Employee profiles 1103 321 16, 
Employee share purchase schemes ! I! 
Employee morale 5, 5 

'- Industrial relations 10 
i Other human resource disclosures 3, 

Human resources Sub-tot 0.103 0 050 3 200 0 0" ,0 0 22 0 
Community involvement I ! t ! 

Community activities i 
- 

100 I 
Health-related activities ý 

Education and the arts I ! 
! Other community activity disclosures r1 

- `ý _L Commum ity Sub total 000 0 00 0 100 0 000 01 00 
Products 1 i 

Safe 
j Reducing pollution arisi from use of product ! 
Product development 

, Other product-related disclosures 
Products Sub-total 000 000 000 0.0 0: 0; 0 

Other social responsibility disclosures ! cc 
! Other disclosures 
IAdditional information 

Other Sub-total 000 0 0` 0 000 _"" 0 ÖL0 000 
CSD AMOUNT 0 192 0 050 3 330 0 000 0 22 0 

(422) 



Appendix 4D - CSD amounts (Singapore) 

Company name Times publishing II 
News and type summary Good news 461 Ii 

W page page measurements in 11100ths Bad news 0I 
Neutral 12 i 

CSD amounts summary Env. ; 0, ý F. Bus. ;0 Prod. 01 
En y. I 01 H. Res ý 12031 Other 0i 
Divsty 63 1 Comm. 1 20 71 I Total 1 473 I 

Disclosure type 0,1241 1 31 21 17 7 3' 0 4 24 
News type 01 1i2 0ý 12 011 201 0'1 2 

Dependent variable " CSD amount and quali I 
Environment 

Environmental policy and stems 
Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promotin sustainable development I 

for environment 
Other disclosures relating to the environment 

Environment Sub-total 0 10 0 0 0 0 0 0 0 0 0 0 
Energy 

Conservation of energy 
Ene efficiency of products 
Alternative energy sources 
101her energy-related disclosures 

Energy Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Diversi 

Employment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 63 
Employment of other special-interest groups 

l Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 63 0 0 0 0 0 0 0 0 0 0 0 0 0 
Fair business practices 

- 

Socially responsible business practices abroad 

- - - 

- 

Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Human resources 

Em ee health and safety 
Employee training 
1 Employee remuneration and entitlements 112 6 9 
Minimum wages 

, Employee bene ts 3 
1 mplo ee rofiles I 6 
Employee share purchase schemes 
Employee morale 2 

dustrial relations In 
Other human resource disclosures 

Human resources Sub-total 0,24; 0 0 31 0 0 124 0 0 0 0 0 12 12 
Community involvement 

'Community activities 1001 40 
Healthuelated activities I 

Education and the arts 54 131 
Other communi activity disclosures 

Community Sub-tota 0 154 0 0 0 0 0 53 0 0 0 0 0 0 0 
Products ! I 

Safety 
Reducing pollution ansi from use of product 
Product development I 
Other product-related disclosures 

Products Sub-total 0.0.0 01 0,0 0 00 01 0 0 0 0 0 
Other social responsibility disclosures 

t other disclosures 
(Additional information 

Other Sub-total 0.0 0 
- 

000 0 0' 0 000 0 0 0 
I CSD AMOUNT 05 1-01 -0,731-, 0 0' 1771 0 0,0 0 0ý 121 12 

(423) 



Appendix 4D - CSD amounts (Singapore) 

Company name Bntish Amencan Tobacco 
summary News and " Good news 383 

__ 
A# measurements rn 1/100ths Bad news 24 i 

Neutral 34 
CSD amounts summa Env. 115 F. Bus. 0 Prod. 0 

En y. 0 H. Res 258 Other 0 
Di 28 Comm. 40 Total 441 

Disclosure type 0 220 1 0 2 167 3 3 4 51 
News type 01 2 0 1 2 0 1 2 0 1 2 0 1! 2 

Dependent variable " CSD amount and quality ' 
Environment 

Environmental li ands tems 100 15 

'Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment r 
Conservation of natural resources 
Promoting sustainable development ' 

Design for environment 
Other disclosures relating to the environment 

Environment Sub-total 0 100 0 0 0 0 0 15 0 0 0 0 0 1 0; 0 
Ener 

Conservation of energy 
Energy efficiency of products 

! Altemative energy sources 
Other energy-related disclosures ! 

Energy SuP-o-tal 00 0 0 0 0 0 0 0 0 0" 0 0 O i0 
Diversity 

iEmployment of minorities 
(Advancement of minorities 
1 Employment of women 
Advancement of women 20. 8 
! Employment of other special-interest groups ' 
Support for minonty businesses 
Other diversity related disclosures 

Div Subtotal 0 20 0 0 0 0 0 8 0 0 0 0 0, O 1 0 
Fair business practices 

Socially responsible business actices abroad ! 

Illicit operations 
Child labour and forced labour I 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 00 0 0 0 0 0 0 0 0 0 0 0 10 10 
Human resources 

Employee health and safe 
i Employee training 100 100 
Employee remuneration and entitlements 11 34 
Minimum w es 
Empl ee benefits 
Employee profiles 
! Employee share purchase schemes 
Employee morale 4 
Industrial relations 
Other human resource disclosures 

Human resources Subtotal 0 100 0 0 4 100 0 3 0 0 17! 0 34 
Community involvement 

Community activities 40 
' Health-related activities 
Education and the arts 
! Other community activity disclosures 

Commun Sub-total 00 0 0 0 0 0 40 0 0 0 0 0. 0 0 
Products 

! Safe 
Redudn lution arisi from use of product 
Product development 
Other product-related disclosures 

Products Subtotal 00 0 0 0 0 0 0 0 -0 -0 0 0 0 0 
Other social responsibil disclosures 

Other disclosures ! ! 
Additional information 

Other Sub-total 00 0 0 0 0 0 0 0 0 0 0 
CSD AMOUNT 0 20 0 4 163 3 0 0 17 . 0 34 

(424) 



Appendix 4D - CSD amounts (Singapore) 

Company name Haw Par Corporation . 
News and type summary Good news 262 

Al page measurements in 11100ths Bad news 0 
Neutral 0 

CSD amounts summary Env. j 0, F. Bus. 3 Prod. 1. 
I Engy. I 0, , H. Res . 208 Other 1 0. 

Divsty 01 Comm. I 50, Total 1262 i 
- Disclosure type 01 35 11; 1 206 2 11 3 10 4. 110 

News type 0i 11 2 0 11 2 0 11 2 0 11 2 0 11 2 
Dependent variable " CSD amount and quality 
Environment 

(Environmental policy and systems t 
, Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Desi n for environment 
Other disclosures relating to the environment 

Environment Sub-total 01 01 0 0 01 0 01 01 0 OI 01 0 0 01 0 
Ener 

Conservation of energy 
. Energy efficiency ot products 
Altemative energy sources 
Other ener -related disclosures 

Energy Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Diversity 

Employment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversi Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
(Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 3 

.1 Fair business practice Sub-total 0 0 0 0 3 0 0 0 0 0 0 0 0 0 0 
Human resources 

Employee health and safety 
Emplo ee training 

- 

Employee remuneration and entitlements 
Minimum wages 

- 

Employee benefits 
1 Employee profiles 35 10 

- 
Employee share purchase schemes 

morale iEmployee 
Industrial relations 

- 

Other human resource disclosures 
Human resources Sub-total 0 1 35 0 0 1 153 0 0 1 10 0 0 10 0 0 0 0 

Community involvement 
Communi activities 50 
Health-related activities 
Education and the arts 
Other community activity disclosures 

Community Sub-total 0 0 0 0 50 0 0 ,0 10 0 0 0 0 0 0 
Products 

Safety " 
I Reducing pollution ansin from use of product i 
Product development 
Other product-related disclosures 1 

Products Sub-total 0 O i0 0 10 0 0 ,1 0 O 10 0 0 0 0 
Other social responsibility disclosures 

! Other disclosures 
Additional information 

Other Sub total 0 10 0 0 100 0 1 0,0 
L0 

'0 0 0 0 0 
CSD AMOUNT 0 35,0 0 206 0 01 11: 0 01 10; 0 01 01 0 

(425) 



Appendix 4D - CSD amounts (Singapore) 

Company name Inchca Motors 
News and type summary Good news 9 

Al page measurements in moans Bad news 3 

Neutral 6 
CSD amounts summary Env. 0 F. Bus. 0 Prod. 0 

En y. 0 H. Res 18 Other 0 
Divsty 0 Comm. 0 Total ' 18 

Disclosure type 0 0 1 9 2 0 3 0 4 9 
News type 0 1 2 0 1 2 0 12 01 2 0' 1 2 

, Dependent variable " CSD amount and quality 
Environment 

Environmental policy and stems 
Environmental audit 
j Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promotin sustainable development I 
Design for environment I 
Other disclosures relating to the environment 

Environment Sub-total 0. 01 0 0 0 0 00 0 0 0.0 
Energy I 

(Conservation of energy 
, Ener efficiency of products 
Altemative energy sources 
Other energy-related disclosures I I 

Energy Sub-total 0; 0 0 0 0 0 0 00 00 0 01 0 0 
Diversity 

Empl ent of minorities 
Advancement of minorities 
Employment of women 
(Advancement of women 
Employment of other special-interest groups 
ISupport for minority businesses ' 
Other sity related disclosures I 

Diversity Sub-total 0 0 0 0 0 0 0 00 00 0 0. 0 0 
Fair business practices ' 

! Socially responsible business practices abroad I I 

Illicit operations 
Child labour and forced labour 
'Global competition 
Civil rights 
eadership 

Other statements on fair business practices 
Fair business acbcesub-total 0 0 0 0 0 0 0 00 0 0 0' 0 10 

Human resources 
i Employee health and safety 
1 Employee trainin 
! Employee remuneration and entitlements 6 
Minimumw es 
Employee benefits 
'Employee profiles 
Employee share -purchase schemes 
Employee morale 9 
Industrial relations 
Other human resource disclosures 

Human resources Sub-total 0 0 0 9 0 0 ,6 Community involvement 
Community activities 
Health-related activities 
Education and the arts 
Other community activity disclosures 

Community Sub-total 0 0 0 0 0 0 0 0 00 0 0. 0 0 
Products 

Safe 
Reduan lution arisina from used product 
Product devel ent 
Other roduct -related disclosures 

Products Sub-total 0 0 0 0 0 0 0 00 0 0 0, 0 
Other social responsibility disclosures 

Other disclosures 
Additional information 

Other Sub-total 0 00 Öý0-b 0 0 0 0 0" 0 
CSD AMOUNT 0 0 0 0 9 0 00 00 0 3 0 6 

(426) 



Appendix 4D - CSD amounts (Singapore) 

Company name Comfort Group ! 
News and type summary Good news 435 

IAp page measurements in V100fhs Bad news 0! 
Neutral 0 

CSD amounts summary Env. II0: F. Bus. 0, Prod. 1 16, 
Engy. 01 H. Res ' 212, ! Other i1 16: 
Divsty 43 Comm. 1 148 ITotal 1 1435 i 

Disclosure type 0' 1 291 11 2 2. , 139 I0 4,1 3 
News a 0! 12 0' 1i 2 0t 12 01 1' 2 0.1,2 

Dependent variable " CSD amount and quality 
Environment 

! Environmental policy and systems 
Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Other disclosures relating to the environment 

Environment Sub-total 0 0 0 0 10 0 0 0 ý0 0 0 0 0 0 0 
Energy 

Conservation of energy 
Energy efficiency of products 
Alternative energy sources 
Other ener y-related disclosures 

Energy Sub-total 0 0 0 0 0 10 0 0 0 0 0 0 0 0 0 
Diversity 

Employment of minorities 
Advancement of minorities 
Employment of women 6 
Advancement of women p9 8 
Emplo ment of other special-interest groups 
Support for minori businesses 
Other diversity related disclosures 

Diversity Sub-total 0 35 0 0 0 0 0 8 0 0 0 0 0 0 0 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 

Fair business practice Sub-total O1 0 0 0 0 0 0 10 0 0 0 0 0 0 0 
Human resources 

Employee health and safety 2 
! Employee training 30 
! Employee remuneration and entitlements 
Minimum wages 
Employee benefits 3 
! Employee profiles 1601 
Employee share purchase schemes 
Employee morale 21 11 
! Industrial relations 4 
, Other human resource disclosures 

Human resources Sub-total 0 1601 0 01 2, 0 0 47 0 O1 0 0 0 3 0 
Community involvement 

Community activities 82 52 
Health-related activities 6 8 
1 Education and the arts 
(Other community activity disclosures 

Communi Sub-total 1 88I 0 0' 0. 0 0' 60 0 0 0' 0 0 0 0 
Products 

Safe 
! Reducing pollution arising from use of product 
Product development 
! Other product-related disclosures 81 1 8 

Products Sub-total 0 81 0 0i 00 0 81 0 0 0 0 0 0 0 
Other social responsibility disclosures 

Other disclosures 16 
Additional information 

Other Sub-total 0 00 01010 01 16 0 01 01 0 0 0 0 
CSD AMOUNT 0 2911 0 01 20 0,139,0 01 01 0 01 31 0 

(427) 



Appendix 4D - CSD amounts (Singapore) 

Company name The Straits Trading Company Ltd 
News and type summary Good news 31. 

, Al page measurements in moons Bad news 0 
Neutral 0 

CSD amounts summary Env., 0 F. Bus. 0 Prod. 0 
En y. 0 H. Res 31 Other 0 
Divsty 0 Comm. 0 Total . 31 

Disclosure type 0.31 10 20 30 40 
News type 012 012 012 012 012 

Dependent variable - CSD amount and quality 
Environment 

i Environmental policy and systems 
Environmental audit ; 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Other disclosures relating to the environment 

Environment Sub-total 0 0t 0 000 000 000 0 0.0 
Energy 

l Conservation of energy 
Energy efficiency of products 
! Alternative energy sources 
Other ener -related disclosures 

Energy Sub4otal 000 000 000 000 0,01 0 
Diversity 

Employment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 
Employment of other special-interest groups 
I Support for min businesses ý 
Other diversity related disclosures 

Diversity Sub-total 0.0 0 000 000 000 0 0 0 Fair business radices ! Socialf responsible business practices abroad 
Illicit operations 
Child labour and forced labour I 
Global competition 
Civil riýlhts 
Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 
Human resources 

000 000 000 0 0.0 010 0 
Employee health and safe 
Employee training 
Employee remuneration and entitlements 
Minimum wages 
Employee benefits 
Employee profiles 31 
Empl ee share purchase schemes 
Employee morale 
Industrial relations 

iOther human resource disclosures 
i Human resources Sub-total 

Community involvement 
33 00 00 00 0.0 0 

, Community activities 
Health-related activities 
Education and the arts 
Other commune activity disclosures 

Community Sub-total 
Products 

000 000 000 000 01 0; 0 

Safe 
Reducing pollution ansi from used uct 
Product development 
Other product-related disclosures 

Products Sub-total 000 000 000 000 000 
Other social responsibih disclosures , 

Other disclosures , 
Additional information I 

Other Subtotal 000 000 000 0 00 0 0" 0 
CSD AMOUNT 0 31 0 000 000 000 000 

(428) 



Appendix 4D - CSD amounts (Singapore) 

Company name Singapore Land Ltd III1 
News and type summary Good news 3 

AN page measurements in 11100ths Bad news 0ý 
Neutral 0ý 

CSD amounts summary Env. 1 0, F. Bus. 0, Prod. 0, 
Engy. Z 1H. Res 1, Other 0 
Divsty 0 Comm. 0 Total' 131 

Disclosure type 00 11 12 2,1 30 4ý 0 
News type 0ý 12 O112 012 01 11 2 012 

Dependent variable - CSD amount and quality 
Environment 

Environmental policy and systems 
Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Other disclosures relating to the environment 

Environment Sub-total 0 0 0 0 0 0 01 0 0 0 10 10 0 0 0 
Energy 

Conservation of energy 2 
Energy efficiency of products 
Alternative energy sources 
Other energy-related disclosures 

Energy Sub-total 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 
Divers 

Emplo ment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Fair business practices 

Socially responsible business practices abroad 
llicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 0 O 0 0 0 0 0 0 0 0 0 0 0 0 0 
Human resources 

Employee health and safety 
Employee training 
Employee remuneration and entitlements 
Minimum wages 
Emplo ee benefits 
Employee profiles , 
Employee share purchase schemes 
Employee morale 
Industrial relations 

( Other human resource disclosures - 

resources Sub-total Human 0 
Communi involvement 

Communi activities 
Health-related activities 
Education and the arts 

- 

Other communi activi disclosures 
Communi Sub-total 0 

Products 
f Safety 
Reducing pollution arising from use of product I i 
1Product development 
Other product-related disclosures 

Products Sub-total 0; 00 01 0; 0 0 0 0 0 00 0 0 0 
Other social responsibility disclosures 

! Other disclosures 
Additional information 

Other Sub-total 0,0 0 0,0 0 V1 7-0i 0 01 Oi 0 0 0 0 
CSD AMOUNT 01 01 0 020 0 1i 0 0,01 0 01 01 0 

(429) 



Appendix 4D - CSD amounts (Singapore) 

Company name Singapore Technologies Engineering 
News and type summary Good news 1008 

AN pop measurements in 11100ths Bad news 0 

Neutral 15 
CSD amounts summary Env. !9F. Bus. 0 Prod. 21 

En y. 0' H. Res 890 Other 0 
Divs !I 12, Comm. 110 Total 11023 

Disclosure type 0; 412 1 240 2 200 3 100 4 71 
News type 0,1 2 012 012 012 0 11 2 

Dependent variable " CSD amount and quality 
Environment 

(Environmental policy and sstems 
Environmental audit ý 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment I 9 
Conservation of natural resources - -! 

ý I 
Promoting sustainable development 
Design for environment 
Other disclosures relating to the environment I 

Environment Sub-total 0 00 0 000 009 
Ene 

Conservation of ener y 

- 

Ener efficien of products ý 
Altemative ener sources 
Other ener y-related disclosures 

Energy Sub-total !0 0 0.0 0 0.0 0 0 
Diversity 

Employment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 12; 
Employment of other special-interest groups 
Support for minority businesses ; ! 
Other diversity related disclosures t _ II 

Dversity Sub-total 0 12 0 0 0! 0 000 0 01 0 0 0 0 
Fair business practices I 

I Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour t 
(Global competition 
Civil ri rights 
Leadership ! 
Other statements on fair business practices II , 

Fair business practice Sub-total 0.0 0 0,0 0 000 0 0: 0 0 ;0 0 Human resources 
Employee health and safe II ,; I 
Employee trainin I 7! Il 
Employee remuneration and entitlements I 10 
Minimum wages 
I Empl eebenefits 6 
Employee profiles 400 100 56 
Employee share urchase schemes 
Employee morale 231 80 
Industrial relations 
Other human resource disclosures 

Human resources Sub-total 0 400 0 0 238 0 0 90 0 0 100.0 0,56 6 Community involvement I -A 
Community activities 
Health-related activities 110 
Education and the arts 
Other community acti ' disdosures 

Community Sub-total 000 000 0 110 0 000 00 0 
Products 

Safe 
Reducin pollution arisin from use of roduct 
Product development 
: Other product-related disclosures 2 

Products Sub-total 000 020 000 000 01 01 0 
Other soda) responsibil1 disclosures 

Other disclosures 
Additional information 

Other Sub-total 000 000 000 000 0 0.0 
CSD AMOUNT 0 412 0 0 240 0 0 200 0 0 100 0 0.56 , 15 
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Appendix 4D - CSD amounts (Singapore) 

Company name Neptune Orient Lines Ltd 
News and type summary Good news 54 

At page measurements inV100fhs Bad news 0 
Neutral 20 

CSD amounts summary Env. I 0. F. Bus. 0 Prod. 0 
Engy. I 0ý H. Res 72 Other 0 
Divs i 21 , Comm. I0 Total 174 i 

Disclosure type 0 23 11 11 2 30 30 4,20 
News type 01 11 2 01 11 2 012 0 11 2 01 11 2 

Dependent variable - CSD amount and qualify I 
Environment 

tal policy and systems Environmental t 1I I 
- 

Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Other disclosures relating to the environment 

Environment Sub-total 0 01 0 0 01 01 0 0,0 0 
Ener 

Conservation of energy 
Energy efficiency of products 
Alternative energy sources 
Other ener -related disclosures 

Energy Sub-total 0 0 0 0 0 0 0 01 0 0 
Diversity 

Employment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 2 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 2 0 0 0 0 0 0 0 0 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 

- 

Other statements on fair business practices 
Fair business practice Sub-total 0 0 0 0 0 0 0 0 0 0 

Hu man resources 
Employee health and safety 
Employee training 
Employee remuneration and entitlements 30 
Minimum wages 
Employee benefits g 
Employee profiles 21 4 
Emplo ee share purchase schemes 
Employee morale 
Industrial relations 
1 Other human resource disclosures 

Human resources Sub-total 0 21 0 01 1 0 0 30 0 0 
Communi involvement 

Communi activities 
Health-related activities 
Education and the arts 
Other communi activi disclosures 

Communi Sub-total 0 0 0 O 0 0 0 0 0 0 
Products 

Safe 
Reducln pollution arisin from use of product 
tProduct development 
L( product-related disclosures 

Products Sub-total 0 0 0 0 0 0 0 0 0 0 
Other social responsibili disclosures 

Other disclosures 
Additional information 

Other Sub-total 01 0 0 0ý 0 0 01 01 0 0 
CSD AMOUNT 0 231 0 01 11 0 01 30 0 0 

(431) 



Appendix 4D - CSD amounts (Singapore) 

Company name Electronic Resources Ltd 
News and pe summa Good news 30 

Ap page measurements in 1/100rhs Bad news 0 

CSD amounts summa 
Neutral 0 
Env.. 0 F. Bus. 0 Prod. 0 

Eng y. 0 H. Res 30 Other 0 
Di 0 Comm. 0 Total 30 

Disclosure 01 0 1" 0 2 30 30 4i0 
News 01 12 0.1 2 012 012 012 

Dependent variable - CSD amount and quality I 
Environment 

Environmental policy and systems 
Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
! Conservation of natural resources 
! Promotingustainable development 
Desi n for environment 
Other disclosures relating to the environment I 

Environment Sub-total 0,0 0 000 000 000 Oi OI 0 
Energy 

Conservation of energy 
1Energy efficiency of products 
Alternative energy sources 
Other ener -related disclosures I I 
I Energy Sub-total 01 00 000 000 0 01 0 01 0 0 

Diversity 
Employment of minorities 
AAdvancement of minorities 
Employment of women I 
Advancement of women 
Employment of other special-interest groups I 
Support for minority businesses I i 
Other diversity related disclosures 

Diversity Sub-to9 0.0 0 000 0.0 0 0 00 0 0 0 0 
Fair business practices 

Socially responsible business practices abroad I It 
1Illicit operations 
IChild labour and forced labour I 
Global competition i 
Civil rights 
Leadership 
Other statements on fair business practices 

Fair business actice Sub-total 0 01 0 000 000 000 0 00 
Human resources 

Employee health and safety I i 
Employee training - 

Employee remuneration and entitlements I 
Minimum wages s 
Employee benefits 
Employee profiles 
Employee share purchase schemes 30 ' 
Employee morale 
Industrial relations 

OOhher human resource disclosures ' 
Human resources Sub-total 0 0 0,0 0 

Community involvement 
Communi adrvities 
Health-related activities 
Education and the arts 
Other commun' activity disclosures 

Community Sub-total 000 000 000 00 0.0: 0 
Products 

Safe 
Reducing pollution arising from use of product 
Product development 
Other product-related disdosures 

Products Sub-total 00 0 0 00 0 0" 0 
Other social responsibih disclosures t, 

Other disclosures 
Additional informati on 

-- - " Other Sub: 00 0 Ö 0 000 
CSD AMOUNT 000 0 0 000 

(432) 



Appendix 4D - CSD amounts (Singapore) 

Company name Delgro Corporation 
News and type summary Good news 295 

; Al page measurements in l1100ths Bad news 0 
Neutral 65 

CSD amounts summary Env. ý 0,1F. Bus. 0" Prod. 6 
En .10. H. Res 1 274. Other 0, 
Divs I 0 Comm. 11 80 1Total 136 

Disclosure type 0! 1 75 11 15 2,215 3 4,1 65 
Newa type 61 11 2 0' 12 012 01 11 2 0 11 2 

Dependent variable " CSD amount and quality 
Environment 

IEnvironmental policy and sstems 
1 Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Other disclosures relating to the environment 

Environment Sub-total 0 0 0 0 0 0 01 0 10 00 0 0 00 
Energy 

Conservation of energy 
Energy efficiency of products 
Alternative energy sources 
Other energy-related disclosures 

Energy Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Diversity 

Employment of minorities 
Advancement of minorities 
Emplo ent of women 
Advancement of women 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Human resources 

Employee health and safety 
Employee training 20 

, 1 
Employee remuneration and entitlements 30 58 
1 Minimum wages - 

Emplo ee benefits Employee 0 3 
Employee profiles 10 1 1 4 
Employee share purchase schemes 
Employee morale 52 1 1 
Industrial relations 32 1 1 
Other human resource disclosures 

Human resources Sub-total 54 0 0 0 0 0 0 65 
Communi involvement 

ICommuni activities 3 
I Health-related activities 
Education and the arts 0i 
Other communi activity disclosures 

- 

2 
Communi Sub-total 5 0 0 0 0 0 0 0 

Products 
1 Safe 
Reducln pollution arisin from use of product 
Product development 
Other product-related disclosures 6" 

Products Sub-total 61 0 0 0 0 0 0 0 
Other social responsibility disclosures 

Other disclosures 
Additional information 

Other Sub-total O1 0 0 0; 0 0 0 0 
CSD AMOUNT 15 0 01 01 0 01 O1 65 

(433) 



Appendix 4D - CSD amounts (Singapore) 

Company name United Industrial Corporation 
News and type summary Good news 36 ý 

AN pap measurements in 11100ths Bad news I0 
Neutral 0 

CSD amounts summary Env. 10F. Bus. I 0, : Prod. I0 
En 1 3, H. Res 15" 1Other 0ý 
Divsty 1 1 18 'Comm. 0I Total 36, 

Disclosure type 01 1 27 11 3 23 31 0 4i 3 
News type 01 12 O ,h2 012 0! 12 01 12 

Dependent variable - CSD amount and qualit I 
Environment 1 I 

Environmental policy and sstems 
Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Other disclosures relating to the environment 

Environment Sub-total 0 0 0 0 10 0 0 0 10 0 0 0 0 10 "0 Energy 
Conservation of energy 3 
Ener y efficien of products 
Alternative energy sources 
Other energy-related disclosures 

Energy Sub-total 0 0 0 0 0 0 0 3 0 0 0 0 0 0 0 
Diversity 

Employment of minorities - 
- 

Advancement of minorities 
Employment of women 
Advancement of women 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 0 0 0 0 0 
Far business practices 

- 

Sociall responsible business practices abroad 
Iicit operations 
Child labour and forced labour 

lobal competition 
vil rights 

Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 0 0 0 0 0 0 0 
Human resources 

Emplo ee health and safe 
Employee training_ 
Employee remuneration and entitlements 
Minimum w es 
Employee benefits 3 
Employee profiles 9 
Employee share purchase schemes 
Employee morale 3 
Industrial relations 

1 Other human resource disclosures I 
Human resources Sub-total 0 9; 0 0; 30 OI 0; 0 0 0 0 0 3 0 

Community involvement 
Community activities 
, 
Health-related activities 
Education and the arts 
Other community activi disclosures 

Communi Sub-total 0! 0; 0 0 01 0 01 0 0 0 0 0 0 0 0 
Products 

I Safety 
1 Reducin pollution a isin from use of product I 1 
Product development 
Other productrelated disclosures 

Products Sub-total 0,0 0 01 0 01 01 0 0' 0" 0 0 0 0 
Other social responsibilitydisclosures 

Other disclosures 
(Additional information 

Other Sub-total 0.0: 0 0 0' 0 0 0' 0 0.0" 0 - 0 0 0 
CSD AMOUNT 0: 27 0 0,3; 0 0,3 0 000 0ý 3,0 
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Appendix 4D - CSD amounts (Singapore) 

Company name Yeo Hia Seng 
News and type summary Good news 343 

Alpage measurements in 1/100ths Bad news 40 
Neutral 20 

CSD amounts summary Env. 0 F. Bus. 0 Prod. 0 
Engy. I 0' IH. -Res 203 , Other 0 
Divsty ý 200 Comm. I 01 I Total - '403 

Disclosure type 0 200 11 128 2,1 72 30 4 13 

News type 0ý 12 01 11 2 0 11 2 012 012 
Dependent variable - CSD amount and quality 
Environment 

(Environmental policy and systems 
Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
! Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Other disclosures relating to the environment 

Environment Sub-total 0 10 .0 0 0 '0 O i0 0 0 0 0 0 O I0 
Ener 

Conservation of energy 
Energy efficlen of products 
Alternative energy sources 
Other energy-related disclosures 

Energy Sub-total 0 0 0 0 10 10 0 10 0 0 0 0 0 0 0 
Diversity 

Employment of minorities 
Advancement of minorities 
Employment of women 100 
Advancement of women 
Empl ent of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 100 

Diversity Sub-total 0 100 0 0 100 0 0 0 0 0 0 0 0 0 0 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 01 0 0 0 0 0 0 10 0 0 0 0 0 0 0 
Human resources 

EEmployee health and safety 
Employee training I 18 1 
mplo ee remuneration and entitlements 10 

I Minimum wages 
Employee benefits 3 
Employee profiles 
I Emplo ee s hare purchase schemes 

- 

Emplo ee morale 
Industrial relations 
Other human resource disclosures 12 20 

Human resources Sub-total 01 100 0 0' 281 0 401 12 20 0 0 0 0 3 0 
Communi involvement 

Communi activities 
r 

Health-related activities 
Education and the arts I 
Other community activity disclosures 

Community Sub-total 0i 00 01 0i 0 0, 01 0 0 0 0 0 01 0 
Products 

1 Safety 
1 Reducing pollution arising from use of product 
Product development 
; Other product related disclosures 

Products Sub-total 0ý 0; 0 0 01 0 01 0i 0 0' 0 0 0 0 0 
Other social responsibility disclosures 

(Other disclosures 
Additional information -7- 1 

Other Sub-total 01 00 0 0' 0 0: 0ý 0 0; 00 0ý 0 0 
CSD AMOUNT 0' 200,0 0 128 0 40'. 12 20 000 0 3! 0 
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Appendix 4D - CSD amounts (Singapore) 

Company name Wing Tai Holdings 
News and type summa Good news 21 

, AN pop measurements in 111O0ths Bad news 0 
Neutral 0 

CSD amounts summa Env. ;0F. Bus. 0 Prod. 5 
Engy. OiH. Res ý 16 , Other 0 
Divsty 0ý Comm. 0' Total 1; 21 

Disclosure type 0.0 16 21 15 30 4! 0 
News type 012 0 1- 2 012 012 0,11 2 

Dependent variable " CSD amount and quality 
Environment 

! Environmental policy and systems 1 

Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment I I 
Conservation of natural resources 
Promoting sustainable development 
! Design for environment 
i Other disclosures relating to the environment I iI 

Environment Sub-total O I 01 0 0 ;0 0 0 01 0 0 0,0 0 0 0 
Energy 

Conservation of energy 
Energy efficiency of products 
Alternative energy sources 
Other en -related disclosures 

- i 
- 

I 
- 

Energy Sub-total I 0 0 00 0 
- 

0 0 0 0 
- 

0 ;0 0 
Dversi 

Em I ent of minorities 

_ _ 

Advancement of minorities 
Emplo ent of women 

- 

Advancement of women 
Empl ment of other special-interest groups 
Support for minori businesses 
Other diversi related disclosures 

Diversi Sub-tota 0 0 0 0 0 
Fair bu siness practices 

_ 

Sociall responsible business ractices abroad 
Illicit operations 
(Child labour and forced labour 

competition 
Civil ri hts 
Leadership 
Other statements on fair business ractices 

Fair business ractice Sub-total 0 0 0 0 0 0 
Human resources 

Empl ee health and safety 
Employee training 
Emplo ee remuneration and entitlements 
Minimum wages 
, Employee benefits 
Employee profiles 10. 
! Employee share purchase schemes 
1 Employee morale 61 
Industrial relations 
Other human resource disclosures 

Human resources Sub-total 01 00 0.6 0 01 10' 0 0; 0 0 01 0 0 
Community involvement 

Community activities ý t 
Health-related activities 
! Education and the arts 
Other community activity disclosures 

Community Sub-total 01 01 0 01 00 01 00 01 01 0 0 0 0 
Products I 

Safety 
! Reducing pollution arising from use of product 
i Product development 
I Other product-related disclosures 5 

Products Sub-total 0! 0' 0 01 01 0 01 51 0 0 0! 0 0. 0'i 0 
Other social responsibility disclosures ! 

Other disclosures 
! Additional information 

- Wer Sub-total 0,0" 0 01 010 0 0,0 07 0' 0 0.0 0 
CSD AMOUNT 000 0.00 0 15 0 0 00 0 00 
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Appendix 4D - CSD amounts (Singapore) 

Company name Venture 
News and type summary Good news 115 

IAN page measummentsin moans Bad news 0 
Neutral 0 

CSD amounts summary Env. !0F. Bus. 0 Prod. 0 
Engy. 0, i H. Res 103, ; Other 10 
Divs I 12, ! comm. 0' Total 1! 115 

Disclosure type 0; 113 11 2 2' I0 30 
News type 0U2 0' 12 012 012 012 

Dependent variable - CSD amount and quality 
Environment I 

Environmental policy andsystems 
! Environmental audit 
Pollution control in the conduct of business operations I I 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Other disclosures relating to the environment 

Environment Sub-total 01 0 0 0 01 0 0 01 0 01 0 0 0i 0! 0 
Energy 

Conservation of energy 
Energy efficiency of products 
Alternative ener sources 
Other ener -related disclosures 

Energy Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Divers' 

Employment of minorities 
Advancement of minorities 
Employment of women 10 
Advancement of women 2 
Emplo ent of others dal-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 12 0 0 0 0 0 0 0 0 0 0 0 0 0 
Fair business practices 

Social! responsible business practices abroad 
illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
I Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Human resources 

Employee health and safety 
Employee training 
Employee remuneration and entitlements 
Minimum w es 
Employee benefits 
IEmployee profiles 101 
! Employee share purchase schemes 
Employee morale 2 
Industrial relations 
Other human resource disclosures 

Human resources Sub-total 0 101 0 0 2 0 0 0 0 0 0 0 0 0 0 
Community involvement 

Community activities 
Health-related activities 
(Education and the arts 
other community activity disclosures 

Community Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Products 

Safe 
IReducing pollution arising from use of product 
Product development 
! Other product-related disclosures 

t 

Products Sub-total 0 o , 0 0 0 0 '0 0 0 0 0 
Other social responsibility disclosures 

Other disclosures 

M 

(Additional information 
Other Sub-total 01 0 1 ' 1 00 0 O00 0 10 0 
CSD AMOUNT 0! 113 0 i2 1 000 0 01 0 0 01 0 
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Appendix 4D - CSD amounts (Singapore) 

Company name Cit y Developments Ltd 
News and type summary Good news 116 

, AN pap measurements in1/100ths Bad news 0 

Neutral 11 
CSD amounts summary Env. , 

0 F. Bus. 11 Prod. 0 
En gy. 0. H. Res 17 Other 0 
Divs 0 Comm. 99 Total 127 

Disclosure type 01 9 1 5 2 113 30 40 
News type 0' 1 2 0 1 2 0 1 2 0 1' 2 0 22 

Dependent variable - CSD amount and quality 
Environment 

Environmental policy and systems ý ! 
Environmental audit 
Pollution control in the conduct of business operations ! 
Prevention or repair of damage to the environment I I I 
Conservation of natural resources 
Promotin sustainable development i I 
Design for environment 
Other disclosures relating to the environment i I 

Environment Sub-total 0" 0, 0 0_ 0, 0 01 01 0 0,0 0 01 01 0 
Ener 

Conservation of ener 
Energy efficiency of products 
Altemative energy sources ! I 
Other energy-related disclosures 

Energy Sub-total 01 0 0 0 01 0 0! 0 0 0' 00 0; 01 0 
Diversity 

Employment of minorities 
Advancement of minorities ! I I 
Employment of women ! 
Advancement of women i 
Employment of other special-interest groups I I I 
Support for minority businesses I 
Other diversity related disclosures ! ! Ii 

Diversity Sub-total 0 01 0 01 0 0 0 0i 0 0,0 1 0 0 0 0 
Fair business practices 

Sociall responsible business racbces abroad I !I I 
Illicit operations ! I I 
Clabour and forced labour II 
Global competition 
Civil rights 
Leadership I 
Other statements on fair business practices 11 

Fair business practice Sub-total 01 0 0 0" 0 0 01 111 0 0.0 0 0 0 0 
Human resources 

Employee health and safety 
Em to ee training t I I 
Empl ee remuneration and entitlements 11 
Minimum wages 
j Employee benefits 
Employee profiles 
Emplo ee share purchase schemes 
Employee morale 5 
I Industrial relations 
IOther human resource disclosures 

Human resources Sub-total 0. 0 0 0 5 0 0 1 11 000 0,0 '0 
Community involvement 

Community activities 9 45 
Health-related activities 3 
Education and the arts 15 

1 Other community activi disclosures 
Community Sub-total 0 9 0 0 0 0 0 90 0 0 0! 0 01 0 10 

Products 
Safe 
, Reducing pollution arising from use of product 
i Product development 
Other product-related disclosures 

Products Subtotal 0 0 0 0 0 0 00 0 000 01 01 0 
Other social responsibility disclosures 

i Other disclosures 
Additional information 

Other Sub-total 0 0 0 0 0 0 00 0 
E000 

0 01 
CSD AMOUNT 0 9 0 0 5 0 0 102 11 000 000 
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Appendix 4D - CSD amounts (Singapore) 

Company name Singapore Bus Services Iý 
News and type summary Good news 1 369 

alpage measurementsin1/100ais Bad news 0, Ij 
Neutral 9 

CSD amounts summary Env. ý 0, iF. Bus. 0 1Prod. 4, 
Engy. 0 ; H. Res 1121, Other 0 
Divs 22, Comm. 1 231 Total 1378 

Disclosure type 0 116 11 1 36 21 217 3i0 41 9 
Newsitype, 012 0.1 2 O12 0 11 2 O12 

Dependent variable - CSD amount and quality i 1 
Environment 

Environmental policy and stems 
! Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Other disclosures relating to the environment 

Environment Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Energy 

Conservation of energy 
! Energy efficiency of products 
Altemative energy sources 
Other energy-related disclosures 

Energy Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Diversity 

Employment of minorities 
- 

of minorities Advancement 
Emplo ent of women 

- 

Advancement of women 
Emplo ent of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 6 0 0 0 0 0 16 0 0 0 0 0 0 0 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil ' hts 
Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 01 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Human resources 

Employee health and safety 
Employee training 
Employee remuneration and entitlements 9 
Minimum wages 
Employee benefits 
Employee profiles 40 24 

( Employee share purchase schemes 
Employee morale 33 121 1 
Industrial relations I 3 
Other human resource disclosures 

Human resources Sub-total 01 401 0 0 36 0 0' 36 0 0 0 0 0 0 9 
Community involvement 

Community activities 701 129 
Health-related activities 28 
Education and the arts 4 
1Other community activity disclosures I 

Community Sub-total 0j 70ý 0 OI 01 0 01 161 0 0 0 0 0 0 0 
Products 

'Safety 
TReducing pollution arising from use of product 
Product development 

I Other product-related disclosures 4 
Products Sub-total 0 0! 0 01 0 0 0 4 0 0 0 0 0 0 0 

Other social responsibility disclosures 
Other disdosures 
(Additional information 

Other Sub-total 0i 0' 0 Oi 0 0 0; 01 0 Oi 01 0 0 01 0 
CSD AMOUNT 0' 116 0 0 36 0 0,2171 0 01 01 0 01 0' 9 

(439) 



Appendix 4D - CSD amounts (Singapore) 

Company name NatSteel Electronics Ltd 
News and type summary Good news 131 

Ap pap measurements m V100ths Bad news 0 
Neutral 0 

CSD amounts summary Env. 0 F. Bus. 0 Prod. 01 
Engy. 0 H. Res 86 Other 0. 
Divsty 45 Comm. 0 Total 131 

Disclosure tT! 0 0 1 20 2. 65 3 40 4. 6 
News type 0, 1 2 0 1 2 0 1 2 0 1 2 0 1 2 

Dependent variable " CSD amount and quality I 
Environment I 

1 Environmental policy and sstems -7 - 
! Environmental audit I { 
(Pollution control in the conduct of business operations I 
Prevention or repair of damage to the environment ! I ! 
(Conservation of natural resources 
Promoting sustainable development I 
Design for environment ! I 
Other disclosures relating to the environment ! I ! 

Environment Sub-total 0, 0, 0 0, 0 0 0 0 0 0 0 0 0! 01 0 
Ener ! 

Conservation of energy I i I 
Energy efficiency of products 
(Alternative energy sources 
Other ener -related disclosures 

Energy Sub -total 0. 0 0 0 0 0 0. 0. 0 0 0 0 01 0 0 
Diversity 

Em to ment of minorities 
(Advancement of minorities 
Employment of women 
Advancement of women 45 
Employment of other special-interest groups I ! I 
Support for min businesses ! 
Other diversity related disclosures i ! 

Divers! Sub-total 0. 0, 0 0 0 0 0 45 0 0 0 0 0 0 0 
Fair business practices I ý I ! 

Socially responsible business actives abroad i 
Illicit operations ' 

(Child labour and forced labour I ! 
Global com ebbon 
Civil rights 
Leadership 
Other statements on fair business practices ! I 

Fair business practice Sub-total 0. 0 0 0 0 0 0 0 0 0 0 0 0 10 0 
Human resources ' 

Employee health and safety ' 
Employee trainin ! ' 

! Employee remuneration and entitlements 16. 6 ' 
Minimum w es 
Employee benefits 
Employee profiles 20 4 
Employee share purchase schemes 
Employee morale 20 
Industrial relations 
Other human resource disdosures 

Human resources Sub-total 0 0 0 0 0 20 0 40 0 0 16 0 
Community involvement 

(Community activities 
Health-related activities 
Education and the arts 
(Other community " disclosures 

Community Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 01 0 10 
Products 

Safety 
Reducing pollution arising from use of product 
Product development 

IOther product-related disclosures 
Products Sub-total 0 0 0 0 0 0 0 0 0 0 0 0.0 0 

Other social responsibility disclosures 

I Other disclosures 
Additional information 

Other Subtotal 0 0 0 0 0 0 0 0 0 0 0 0 0 0 .0 CSD AMOUNT 0 0 0 0 20 0 0 65 0 40 0 0 6 0 
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Appendix 4D - CSD amounts (Singapore) 

Company name Asia Pacific Breweries Ltd 1ý 
News and type summary Good news 258 

AN page measurements inV100ths Bad news i10 
Neutral 0 

CSD amounts summary Env. 11'F. Bus. I0 Prod. I10 
Engy. 10H. Res ý 321 ; Other 0 
Divsty 0 (Comm. 225 1 Total 1258 i 

Disclosure type 00 1 13 2,239 30 46 
News type 0 11 2 0 11 2 01 12 012 0 1' 2 

Dependent variable - CSD amount and quality 
Environment 1 

Environmental policy and systems 
Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 1 
Promoting sustainable development 
Design for environment 
Other disclosures relating to the environment 

Environment Sub-total 0 0 0 0 0 0 0 '1 0 0 01 0 0 0 0 
Ener 

Conservation of energy 
Energy efficiency of products 
Alternative energy sources 
Other ene y-related disclosures 

Energy Sub-total 0 0 0 0 0 10 0 10 0 0 0 0 0 0 0 
Diversity 

Employment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 
Employment of other special-interest groups 
Supp2q for inority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Fair business practices 

Sociall responsible business practices abroad 
Illicit operations 
Child tabour and forced labour 
Global competition 
Civil rights 
I Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 01 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Human resources 

Eplhealth and safety 
Employee training 
Employee remuneration and entitlements 
Minimum wages 
Employee benefits 
Employee profiles 
Emplo ee share purchase schemes 

IEmployee morale 
Iustrial relations 
Other human resource disclosures 

Human resources Sub-total 0 
Community involvement 

Community activities 37 
Health-related activities 
(Education and the arts 81 
! Other community activity disclosures 180 

Community Sub-tota oil 01 0 01 01, 0 0 225, 0 0 0 0 0 0 0 
Products 

1 Safety 
Redudn pollution arising from use of product 
! Product development 
Other product-related disclosures 

Products Sub-total 01 01 0 0; 01 0 00 0 0 0 0 0 01 0 
Other social responsibility disclosures 1 

I Other disclosures 
Additional information 

Other Sub-total 01 01 0 0 01 0 01 0' 0 0. 0 0 0 01 0 
CSDAMOUNT 01 0' 0 0' 13,0 01 239r 0 0; 0' 0 OI 61 0 
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Appendix 4D - CSD amounts (Singapore) 

Company name Cerebos ' 
News and type summa Good news 70 

Aa page measurements in 11100ths Bad news 0 
Neutral 0 

CSD amounts summa Env. 0 F. Bus. 0 Prod. 2 
En y. 0 H. Res 15 Other ! 01 
Divsty 0 Comm. 53 Total 1 170 

Disclosure pe 01 0 1 15 2 55 3 0 4 0 
News type 0 12 0 1 2 0 1 2 0 1 2 0 1 12 

Dependent variable - CSD amount and quality 
Environment 

Environmental policy and stems 
Environmental audit 
! Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
(Conservation of natural resources I ! 
(Promoting sustainable development l 

i Design for environment 
Other disclosures relating to the environment 
i Environment Sub-total 0, 00 0 0, 0 0 0 0 0 0 0 0 . 0 0 

Ener 
Conservation of energy ! ! 
Energy efficiency of products 
Altemative energy sources ! 
Other ener -related disclosures ! 

Energy Sub-total 0 01 0 0; 0" 0 0; 0 0 0 0, 0 0 0 0 
Diversity 

Employment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0'i 0 0 0, 0 0 0 0 0 0 0 0 0 0 10 
Fair business practices ! 

Socially responsible business practices abro 
Illicit operations ! 
Child labour and forced labour ý ! 
Global competition 
Civil rights I 
Leadership 
Other statements on fair business praclices 

Fair business practice Sub-total 0, 0,0 0 0 0 0 0 0 01 01 0 0 0 10 
Human resources 

Employee health and safe ! 

! Employee trainin ! ! 
! Employee remuneration and entitlements 
(Minimum wages 
! Emplo eebenefits t 

r Empl e - 
Employee share purchase schemes 
! Employee morale 15 
Industrial relations 

; Other human resource disclosures 

E 

Human resources Sub-total 0 00 0 15 0 O O 0 0 0 01 0 0 
Community involvement 

! Communi activities 
Health-related activities 10 ! 
Education and the arts 43 
Other community activrtyy disclosures 

Community Sub-total 0 00 0 0 0 0 53 0 0 0 0 -0; - 0 0 
Products 

Safe 
Redudn pollution arisin from use of product 
I Product development 
; Other roduct related disclosures 2 

Products Sub-total 0 00 0 0 0 0 2 0 0 0 0 01 01 0 
Other social responsibili disclosures 

Other disclosures 
Additional information 

Other Sub-total 0 00 0 0 0 0 0 0 
E?: 

:: 
L 

o 0 4 0 
CSD AMOUNT 0 00 0 15 0 0 55 0 0 0 0 0 0 0 
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Appendix 4D - CSD amounts (Singapore) 

Company name Parkway Holdings Ltd I 
News and type summary Good news 631, 

1AI page measurementsrn moans Bad news 0 
Neutral 0 

CSD amounts summary Env. 10F. Bus. 01 Prod. 30 
Engy. 10 iH. Res 107 1 Other 2 
Divsty 472 iComm. 20 Total' X631 

Disclosure pe 0i 1530 1 31 2,70 30 40 
News a 01 12 0: 11 2 0 11 2 012 0 11 2 

Dependent variable " CSD amount and quality 
Environment 

Environmental policy and systems 
Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promotin sustainable development 
Design for environment 
1 Other disclosures relating to the environment 

Environment Sub-total 0 10 ;0 0' 0 10 0 10 0 01 O i0 0 0 0 
Energy 

Conservation of energy 
Energy efficiency of products 
Alternative energy sources 
Other ener -related disclosures 

Energy Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Diversi 

Employment of minorities 

, 
Advancement of minorities 
Employment of women 472 
Advancement of women 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 472 0 0 0 0 0 0 0 0 0 0 0 0 0 
Fair business practices 

Socials responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
! Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Human resources 

EEmployee health and safety 
EEmployee training 

remuneration and entitlements 
Minimum wages 
Employee benefits 
Employee profiles 58 7 
Employee share purchase schemes 20 
Employee morale 22 i1 
Industrial relations 
Other human resource disclosures 

Human resources Sub-total 0 58 0 0 29 0 0 20 0 0 0 0 0 0 0 
Community involvement 

Community activities 
Health-related activities 40 
Education and the arts 
Other community activity disclosures 

Community Sub-total 0 0 0,0 0 01 20 0 0 0 0 0 0 0 
Products 

Safe " 
Reducing pollution arising from use of product 
Product development 
Other product-related disclosures 30 

Products Sub-total 01 0 0 0; 01 0 0 301 0 01 0 0 0 0 0 
Other social responsibility disclosures 

(Other disclosures 2! f 
Additional information 

Other Sub-total 0ý 0 0 02l 0 0 0. 0 01 0 0 0 0 0 
CSDAMOUNT 0 5301 0 01 31i 0 0,70 0 0 0f 0 01 0i 0 

(443) 



t 

Appendix 4D - CSD amounts (Singapore) 

Company name Cycle & Carnage 
News and type summary Good news 644 

Ap measurements in 111OOths Bad news 3 
Neutral 25 

CSD amounts summary Env. 0 F. Bus. 0 Prod. 0 
En . 

0 H. Res 244 Other 0. 
Divs 28 Comm. 400 Total 672 

pe Disclosure 0i 194 11 30 2 332 3 102 4 1 14 
News 0, 1 2 0 1 2 0 1 2 0 1ý 2 0 1 2 

Dependent variable - CSD amount and quality 
Environment 

Environmental policy and systems 
! Environmental audit 
Pollution control in the conduct of business operations I 
Prevention or repair of damage to the environment 
Conservation of natural resources ! 
Promoting sustainable development ! 
Design for environment 
Other disclosures relating to the environment I 

Environment Sub-total 0i 0 0 0. 0, 0 0 0 0 0 0 0 0 0, 0 
Energy 

Conservation of energ ! i 4 4 ! Ene efficiency of products 
Alternative energy sources 
Other en y-related disclosures 

Energy Sub-total 01 0 10 0 0 0 0 0 0 0 Al 0 0 1 0' 0 
Diversity 

Employment of minorities 
Advancement of minorities ! ! 
Emplo ment of women 6 

Advancement of women 4', 18 

. 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures ! t 

Diversity Sub-total 0 10; 0 0. 0, 0 0" 18 0 0 0 0 0 0 0 
Fair business practices I 

! Social) responsible business practices abroad ! ! ! I I 
I Illicit operations 
I Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business ractices . ! ! 

Fair business practice Sub-total 0. 01 0 0 01 0 0 0 0 0, 01 0 0 0 0 
Human resources 

Employee health and safety 
Employee training 8 
1 Employee remuneration and entitlements 3 11 
Minimum wages 
Employee benefits 
Employee profiles 84 2. 
Employee share purchase schemes 100 
! Empl eemorale 22. 14 
Industrial relations 
Other human resource disclosures 

Human resources Sub-total 0 84. 0 0 30 0 0 0 14 0 102. 0 3 11 
Community involvement 

Community activities 100 100 
Health-related activities 
Education and the arts 200 
! Other community activity disclosures 

Community Sub-total 0 100 0 0 0 0 0 300 0 0 0 0 0, 0 0 
Products 

Safe 
Reducing pollution ari si from use of product 
Product development 

I Other product-related disclosures 
Products Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0, 0i 0 

Other social responsibility disclosures 
Other disclosures 
! Additional information 

Other Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 -0 0 
CSD AMOUNT 0 194 0 0 30 0 0 318 14 0 102 0 1 0 11 

(444) 



Appendix 4D - CSD amounts (Singapore) 

Company name DBS Land I1 
News and type summa Good news 1219, 

IAA page measurements in 1/100ths Bad news 0 

Neutral 63, 
CSD amounts summary Env.! 0, ýF. Bus. 0 Prod. 0 

Engy. 0' H. Res 949 Other 0 
Divsty 96, Comm. 2371Total 112821 

Disclosure type 0,338 1- 216 21 573 3 110 41 45 
News type 01 1i 2 0' 1i 2 0' 12 0' 12 0ý 12 

Dependent variable - CSD amount and quality 
Environment 

! Environmental [Lolicy and systems 
Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Other disclosures relating to the environment 

Environment Sub-total 0 0 0 0 0 0 01 01 0 0 0 0 0 0 0 
ergy 
Conservation of energy _ _ _ 
Energy efficien of products 
Alternative energy sources 
Other ener y-related disdosures 

Energy Sub-total 0 0 0 0 0' 0 0 01 0 0 0 
Diversity 

of minorities 
Advancement of minorities 

plo ent of women 
Advancement of women 

_ 

7 
Emplo ent of other special-interest roups 
Support for minori businesses 
Other divers' related disdosures 

Diversity Sub-total 0 0 0 0 76 0 0' 0 0 0 0 0 
Fair business practices 

(Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Human resources 

Employee health and safety 
Employee training 39 
Employee remuneration and entitlements 7 
Minimum wages 
Employee benefits 30 6 
! Employee profiles 318 ; 123 18 110 32 
! Employee share purchase schemes 4 
-Employee morale 198 16 10 
Industrial relations 18 
Other human resource disclosures 12 , 18 j 1 

Human resources Sub-total 0 ; 318 10 0 210 16 0 1 242 18 O 1 110 0 0 6 39 
Community involvement 

'Commun' activities 162 
Health-related activities 
(Education and the arts 75 
Other community activity disclosures 

Community Sub-total O 10 10 0 0 0 0 237 '0 0 0 0 0 0 0 
Products 

, Safe 
! Reducing pollution arising from use of product 
Product development 
Other product-related disdosures 

Products Sub-total 0 0; 0 0 0 0 0 10 10 0 ;0 0 0 10 0 
Other social responsibility disclosures 

Other disclosures 
(Additional information 

Other Sub-total 0 00 0 0 i0 01 0 10 0 0 10 0 0 0 
CSD AMOUNT 0' 3381 0 0 210; 6 0 555 18 0 1101 0 01 61 39 
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Appendix 4D - CSD amounts (Singapore) 

Company name Goodwood Park Hotel 
News and type summary Good news 31 

At page measurements in moans Bad news 0 
Neutral 0 

CSD amounts summary Env. 0 F. Bus. 0 Prod. 0 
En y. 0IH. Res 25, Other 0 
Divsty 6 Comm. 0i Total 311 

Disclosure type 01 0 1 13 2: 18 30 410 
News type 0'1 1'1 2 0" 12 012 0 1: 2 012 

Dependent variable " CSD amount and quality I 

Environment 
Environmental policy and systems 
Environmental audit I 

Pollution control in the conduct of business operations 
I Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Other disclosures relating to the environment 

Environment Sub-total 0 1 01 0 01 0 10 0 1 Oi 0 01 0; 0 0,0 :0 Ener I 
Conservation of energy 
Energy efficiency of products 
Alternative energy sources 
Other energy-related disclosures 

Energy Sub-total 0 00 0 10 0 0 10 0 0 0 10 01 01 0 
Diversity 

Employment of minorities 
Advancement of minorities 
! Employment of women 
Advancement of women 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 01 0 0 0 0 0 6 0 0 0 0 0 0 0 
Fair business practices 

Sociall responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
I Other statements on fair business practices 

Fair business practice Sub-total 0 1 01 0 0 0 0 0 0 0 01 0 0 0 0 0 
Human resources 

Employee health and safety 
Employee training 12 
1 Employee remuneration and entitlements 
, Minimum wages 
Employee benefits 
Employee profiles 

- 

share purchase schemes Employee 
Emplo ee morale 
Industrial relations 
Ohher human resource disdosures 

- 

Human resources Sub-total 
Communi involvement 

Communi activities 
Health-related activities 

- 

Education and the arts 
Other communi active disdosures 

Communi Sub-total 0 0 
Prducts 

Safe 
Redudn pollution arising from use of product 
Product development 
Other product-related disdosures 

Products Sub-total 0 O0 001 0 01 01 0 0" 01 0 0 00 
Other social responsibility disclosures 

Other disclosures 
Additional information ! : I 

Other Sub-total 000 000 00 0 00: 0 0: 0i0 
CSD AMOUNT 000 0 13 0 0 18 0 000 000 

(446) 



Appendix 4D - CSD amounts (Singapore) 

Company name Centre point Properties Ltd 
News and type summary Good news 34 

IAlpage measurements in VIM Bad news 0 
Neutral 0 

CSD amounts summary Env. 0 F. Bus. 101 Prod. 0 
Engy. 01 IH. Res i 23 Other 0 
Divsty 11 6 Comm. 51 iTotalf 134 1 

Disclosure type OI 0 11 3 2 31 310 40 
News type 01 11 2 0 1i 2 012 0 11 2 OI 11 2 

Dependent variable - CSD amount and quality I I I 
Environment 

Environmental policy and systems 
Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Other disclosures relating to the environment 

Environment Sub-total 01 0 0 0 0 0 0 01 0 01 0 0 0 0 0 
Ener y 

Conservation of energy 
Energy efficiency of products 
Altemative energy sources 
Other energy-related disclosures 

Energy Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Diversity 

Employment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 

- 

6 
- - 

Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 0 6 0 0 0 0 0 0 0 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
( Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 0 0 0 0 0 0 0 
Human resources 

Empl ee health and safe 
Employee trainin 

plo ee remuneration and entitlements 
Minimum wages 
Employee benefits 
I Emplo ee profiles 15 
Emplo ee share urchase schemes 

- 

mployee morale 5 
Industrirelations 
Other human resource disclosures 

Human resources Sub-total 0 O 20 0 0 0 0 0 0 
Communi involvement 

Communi activities 
Health-related activities 
Education and the arts 5 ; 
Other communi activi disclosures 

Communi Sub-total 0 0 ,5 0 0 10 0 0 0 0 
Products 

Safe 
Redudn pollution ansmg from use of product 
Product development 
Other roduct-related disclosures 

Products Sub-total 0 0 00 0 0 0 
Other social responsibility disclosures 

Other disclosures 
Additional information 

Other Sub-total O 0! 00 0 01 0 0 0 
CSDAMOUNT 0 0 31 0 0,0 0 0 0ý 0 
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Appendix 4D - CSD amounts (Singapore) 

Company name Marco Polo Developments i 
News and type summary Good news 61 

All page measurements in 11100ths Bad news 0 
Neutral 0 

CSD amounts summary Env., 0 F. Bus. 0 Prod. 7 
En .I1 0' , H. Res 18 Other 0 
Divs ! 36: ! Comm. ,0 ! Total, ! 61 

Disclosure type 0 54 1: I0 2: .7 3,0 4,0 
News type 01'2 0'1; 2 0112 01'2 0'f2 

Dependent variable " CSD amount and quality 7 
Environment 

Environmental policy and systems 
! Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
(Conservation of natural resources 
Promotin sustainable development 
! Design for environment 
1Other disclosures relating to the environment 

Environment Sub-total 0 0 0 0 10 0 0 0 0 0 100 0 10 10 
Energy I I 

Conservation of energy 
- - efficiency of products 71 Energy 

Alternative energy sources 
Other energy -related disclosures 

Energy Sub-total 0 0 0 0 0 0 0 0 0 0 0 !0 0 0 10 
Diversity 

! Employment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 36 ' 
Employment of other special-interest groups 

! Support for minority businesses 
! Other diversity related disclosures 

Diversity Sub-total 0 36 0 0 0 0 0 0 0 0 0 0 0 0 !0 Fair business practices 
Socially responsible business practices abroad 

I Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 0 01 0 T -0 0 0 0 0 0 0 0 0 0 0 
Human resources 

! Employee health and safety 
Employee training 
Employee remuneration and entitlements 
Minimum wages 
! Employee benefits 
! Employee profiles 18 i 
Employee share purchase schemes 
Employee morale 
Industrial relations 
Other human resource disclosures 

Human resources Sub-total 0 18 0 01 0 0 0,0 0 0 0 0 0 0' 0 
Community involvement 

Community activities 
1 Health related activities 
Education and the arts 
Other community activity disclosures ! 

Community Sub-total 0ý 00 0' 0! 0 0 0! 0 0! 01 0 0! 0 0 
Products 

1 Safety 
, Reducing pollution ansing from use of product 
Product development 
, Other product-related disclosures 71 i 

Products Sub-total 01 0 0 01 7! 0 0! 0! 0 0 Of 0 
Other social responsibility disclosures 

0 

1 
Other disclosures 
Additional information 

Other Sub-total 00 0! 00 01 00 0' 0i 0 
CSD AMOUNT 0 54 0 000 0_ 70 000 0 0: 0 

(448) 



Appendix 4D - CSD amounts (Singapore) 

Company name Keppel FELS iýI 
News and type summary Good news 215 

na page measurements in moans Bad news 0 
Neutral 0 

CSD amounts summary Env. I 0, F. Bus. ý0 Prod. 0 
Engy. 0, H. Res 215 Other I0 
Divsty 1 0 Comm. I 01 Total 1215 

Disclosure type 01 1 108 10 2 107 3, 40 
News type 01 11 01 11 2 0 1! 2 0.1 2 012 

Dependent variable - CSD amount and quality 
Environment 

Environmental policy and systems 
Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promotin sustainable development 
Design for environment 
Other disclosures relating to the environment 

Environment Sub-total 0 10 0 0 0 0 01 0, 0 0 0 0 0 0! 0 
ergy 
Conservation of energy 
Energy efficiency of products 
Alternative energy sources 
Other energy-related disclosures 

Energy Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Diversity 

! Employment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
1 Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Human resources 

Employee health and safety 14 
Employee training 6 
Employee remuneration and entitlements 
Minimum wages 
Employee benefits 
Employee profiles 1081 64 
Employee share purchase schemes 23 
Employee morale 
Industrial relations 
Other human resource disclosures 

Human resources Sub-total 0 i 1081 0 0 0 10 0 107 0 0 0 0 0 0 0 
Community involvement 

Community activities 
Health-related activities 
Education and the arts 
Other community adivi disclosures 

Community Sub-total 01 0 0 0 0 0 OI 0 0 0 0 0 0 0 
Products 

Safe 
Reducing pollution arising from use of product 
Product development 
iOther product-related disclosures 

Products Sub-total 0 01 0 0 0 0 0 01 0 0 0 0 0 0 0 
Other social responsibility disclosures 

1 Other disclosures 
Additional information 

Other Sub-total 01 00 01 0 0 0 00 0 01 0 _0 _0 _0 
CSDAMOUNT 0; 1081 0 0100 01 1071 0 01 0.0 01 01 0 
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Appendix 4D - CSD amounts (South Korea) 

Company name Hyundai Electronics 1 
News and type summa Good news 1 121 1 

AA$Page measurementsin vt001hs Bad news 0 Statutory 76 
Neutral 83 Voluntary 1281 

CSD amounts summary Env. 0, F. Bus. 10 Prod. 3 
En y. 0' 1H. Res 201 Other 0 
Divsty 0 Comm. 0 Total 204 

Disclosure type 0,102 11 1 11 2 11 34 4 76 
News type 0! 12 0' 11 2 012 0,1 2 012 

Dependent variable " CSD amount 1 
Environment 

! Environmental policy and systems I I 
Environmental audit I 
Pollution control in the conduct of business operations 1 
Prevention or repair of damage to the environment I I 
Conservation of natural resources 
Promoting sustainable development 
Design for environment I 
Other disclosures relating to the environment I I 

Environment Sub-total 0 00 0 0 10 0 !0 0 000 0 00 
Energy 

Conservation of energy 
! Ener efficiency of products 
1Altemative energy sources 
Otherene -related disclosures 

Energy Sub-total 0 0 0 0 
,0 

0 0 10 0 0 0 0 0 0 0 
Diversity 

1Employment of minorities 
(Advancement of minorities 
! Employment of women 
Advancement of women 
1 Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 10 0 0 10 0 0 0 10 0 0 0 0 0 10 
Fair business practices 

Socially responsible business practices abroad 
I Illicit operations 
Child labour and forced labour 
Global competition I 
Civil rights 
! Leadership 

! Other statements on fair business practices 
Fair business practice Sub-total 0 0 0 0 10 0 0 0 0 0 0 0 0 0 0 

Human resources 
Employee health and safety 
I Employee training 
Employee remuneration and entitlements 
Minimum wages 

ý .-. '" ° Seüerenoe discdOSti es teied üncÄS 
Employee benefits 
Employee profiles 102 21 3 1 
iEmployee share purchase schemes 6 
Employee morale I IV 
Industrial relations 1 
Other human resource disclosures 

Human resources Sub-total 0 102 0 0 111 0 01 26 01 3 1 0 01 76 
Community involvement I I 

Community activities 
! Health-related activities 
Education and the arts 
Other community activity disclosures 

Community Sub-total 0 0' 0 0 01 0 01 01 0 0 011 0 0' 0' 0 
Products 

1 Safety 
Reducing pollution ansm from use of product 
Product development 
Other product-related disclosures 3 

, Products Sub-total 000 0! 01 0 01 30 0; 01 0 0 0' 0 
Other social responsibility disclosures I I 

Other disclosures I I 
Additional information I 
1 Other Sub-total 000 T. 00 000 0 0: 0 0! 01 0 

CSD AMOUNT 0 102 0 0 111 0 0" 56 0.3 1 01 01 76 
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Appendix 4D - CSD amounts (South Korea) 

Company name POSCO -II 
News and type summary Good news 689 

Alpage measumments in V100ths Bad news 129 Statutory 189 
Neutral 60 'Voluntary 689 

CSD amounts summa Env. 200 F. Bus. 0 Prod. 2: 
Engy. 21 IH. Res 626. Other 3 11 
Divsty I 16, Comm. I1 29,1Total 1878 

Disclosure type 0; 402 11 5 2 401 3 33 4I 37 
News pe 0 11 2 01 1; 2 IT 1! 2 0 11 2 012 

Dependent variable " CSD amount I 
Environment 

Environmental policy and systems 30 
iEnvironmental audit I 
Pollution control in the conduct of business operations 70 100 
Prevention or repair of damage to the environment 
Conservation of natural resources EE 

L 

j Promoting sustainable development 
' Design for environment 
Other disclosures relating to the environment 

Environment Sub-total 0 ; 701 0 0 0 0 0 130 10 0 0,0 01 0 10 Energy 
Conservation of energy 2 
1 Energy efficiency of products 
IAlternative energy sources 
Other energy-related disclosures 

Energy Sub-total 0 0 0 0 0 0 10 2 0 0 0 0 0 0 0 
Diversity 

IEmployment of minorities 
Advancement of minorities 
1 Employment of women 16 
(Advancement of women 
Employment of other special"nterest groups 

for minority businesses Support 
- 

Other diversity related disclosures 
Diversity Sub-total 0 16 0 0 0 0 0 0 0 

Fair business practices 
Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 

Fair business practice Subtotal 0 0 0 0 0 0 0 0 0 
Human resources 

- 

Employee health and safety 
Empl eetraining 
Employee remuneration and entitlements 10 

I Minimum wages 
, '` Se r 

Employee benefits 
77 7, 16 ý10 

Employee profiles 
Employee share purchase schemes 
Employee morale 3 
Industnal relations 
Other human resource disdosures 

Human resources Subtotal 0 0 0 i 0 126 83 31 
Community involvement 

Community activities 10 
Health-related activities 
1 Education and the arts 191 
Other community activity disclosures 

Community Sub-total 01 0,0 0! 0 0 0 29' 0 0. 0 0 0 0 0 
Products 

! Safety 
Reducing pollution arising from use of product 
1 Product development 
-Other product-related disclosures p 

Products Subtotal 0,0,0 0 01 0 0 2O 01 0 0 0 0 0 
Other social responsibility disclosures 

Other disclosures I 3. 
Additional information 

Other Subtotal IT 00 01 
±,, 

0 0 01 0 0,0ý 0 0 0 0 
I CSD AMOUNT O 40Z 0 0.5T 0 1261 2461 29 3 30 0 01 61 31 
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Appendix 4D - CSD amounts (South Korea) 

Company name Daewoo Heavy Industries 
News and type summa Good news 93 

ANpage meesurementsin 111O0fhs Bad news 5 Statutory 49 
Neutral 49 Voluntary 98 

CSD amounts summary Env. 0iF. Bus. 4 Prod. 9 
Engy. 0 ýH. Res , 134 iOther 0 
Divs ! 0 Comm. 0 Total' '147 

Disclosure type 0.77 1 21 2 30 30 4! 19 
Newa type 012 0 11 2 012 012 012 

Dependent variable - CSD amount 
Environment ý 

Environmental policy and systems I 
Environmental audit 1 ! I 
Pollution control in the conduct of business erations 
Prevention or repair of damage to the environment ! I I 
(Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Other disclosures relating to the environment 

Environment Sub-total 0 0 0 0 0 0 0 
.0 

0 0 ;0 0 01 01 0 
Energy 

Conservation of energy 
Energy efficiency of products 
Alternative energy sources 
Other energy-related disclosures 

Energy Sub-total 0 100 0 0 0 0 0 10 0 0 0 0 10 0 
Diversity 

Employment of minorities 
Advancement of minorities 
Em to ent of women 
Advancement of women t 
Employment of others special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 01 0 0 0 0 0 0 0 0 01 0 0 0 0 
Fair business pra 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil n hts 
(Leadership 1 4 
Ot her statements on fair business radices 

j 

Fair business ractice Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 
Human resources 

Employee health and safety 
i Employee training 
Employee remuneration and entitlements 
Minimum wages 

" $evereilöe drsclösüres reeäunei Cý4Sýs, ý., aý r t^ -- p _, -" 19 
! Employee benefits 
1 Employee profiles 77 ! 
1 Employee share purchase schemes 
Employee morale 5,3 
Industrial relations 
Other human resource disclosures 

Human resources Sub-total 0'1 771 0 31 0 01 0; 30 0 0 0 0 01 19 
Community involvement 

Community activities 
Health-related activities 
I Education and the arts 
Other community activity disclosures 

Community Sub-total 0 0.0 01 00 0,0 0 000 01 10 
Products 

Safety 
(Reducing pollution arising from use of product 4 ; 
Product development 5 
Other product-related disclosures 

Products Sub-total 0 0,0 090 01 00 Oi 00 0,0; 0 
Other social responsibility disclosures I 

Other disclosures 
(Additional information ! 

Other Sub-total 0' 00 0 01 0 000 0; 0,0 0' 00 
CSD AMOUNT O770 5.16,0 0' 0 30 0 7-0 0,0 19 
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Appendix 4D - CSD amounts (South Korea) 

Company name LG Cable 
News and type summary Good news 238 

Npagemeasummems n rnooms Bad news 0 Statutory i 47; 
Neutral 49, Voluntary 240 

CSD amounts summary Env. 56 ; F. Bus. 10 Prod. 0 
Engy. 0. ; H. Res 219 Other 12 

i Divsty 0 Comm. 0. Total! 1287 
Disclosuretype 0,162 11 18 21 , 88 32 4 17 

News type 0! 1: 2 0' 11 2 01 12 012 0' 11 2 
Dependent variable " CSD amount 
Environment I 

I 
Environmental policy and systems 50, I I 
Environmental audit 
Pollution control in the conduct of business operations i 
Prevention or repair of damage to the environment 6 
Conservation of natural resources I 
Promoting sustainable development 
(Design for environment 
Other disclosures relating to the environment 

Environment Sub total 0 '0 10 0 16 0 0 50; 0 0 01 0 0 10 i0 Energy 
Conservation of energy 
I Energy efficiency of products 
Alternative energy sources 
Otherenergy-related disclosures 

Energy Sub teal 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Diversity 

Employment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 
Employment of other special-interest groups 
Support for minority businesses 
Oilier diversity related disclosures 

Diversity Sub-total 0 0 0 0 0 10 0 0 0 0 10 0 0 0 0 
Fair business practices 

Socialy responsible business practices abroad 
Ilia operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Human resources 

Employee health and safety 
I Employee training 
IEmployee remuneration and entitlements 
I Minimum wages 
Seveterxe dirdosunss iegtýreäirtdehrß" "" ý" 
Employee benefits 

.ý 
"" "ý' "_" 8 . '"... 

Employee profiles 162 
I Employee share purchase schemes 
Employee morale 
Industrial relations 
Other human resource disclosures 

Human resources Sub-total 
Community involvement 

0' 162' 0 0O0 1 8 30 0 0 2 0 01 17 
Community actmbes 
iHealth-related activities 
i Education and the arts 
Other community activity disclosures 

Community Sub-total 
Products 

0 0' 0 0; 0' 0 0 0! 0 0 0 0 0 0 0 

Safety 
Reducing pollution arising from use of product 
i Product development 
Other product-related disclosures 

Products Subdotal 
Other social responsibility disclosures 

000 0,0,0 0,0' 0 
I1 

0 0; 0 0 0 0 

(Other disclosures 12, 
Additional information 

Other Sub total 
CSDAMOUNT 

000 
0 162' 0 

0' 12 10 
0' 18,0 

0 01 0 
0 _5830 

01 0' 0 
0; 0,2 

0 0' 0 
Oi 01 17 

(453) 



Appendix 4D - CSD amounts (South Korea) 

Company name Hanjin Shipping 
News and type summary Good news 111 

AB page measurements in1n00fhs Bad news 0 Statutory 81 
Neutral !! 87, Voluntary 1 117, 

CSD amounts summary Env. 0 , F. Bus. 0 Prod. 2 
En y. 0 IH. Res 172 1Other 0. 
Divsty 1 8 Comm. W ITotal 1198 

Disclosure type 01 18 11 41 2 106 3,6 4.37 
I News type 01 11 2 0.11 2 01 12 01 11 2 0,11 2 

Dependent variable " CSD amount i 
Environment 

Environmental li and systems 1 I 
Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
(Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Other disclosures relating to the environment 

Environment Sub-total 0 10 0 0 10 0 0 ;0 0 0 0 0 0 0 0 
Energy 

Conservation of energy 
Energy efficiency of products 
Alternative energy sources 
Other energy-related disdosures 

Energy Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Diversity 

Employment of minorities 
Advancement of minorities 
Employment of women 8 
Advancement of women 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 8 0 0 0 0 0 10 0 0 0 0 0 0 0 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced tabour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 0 0 0 0 10 10 0 0 0 0 0 0 0 0 0 
Human resources 

Employee health and safety 
Employee training 4 
Employee remuneration and entitlements 

xtil 
Minimum wages 

rim äisciösit as ix%irAS "°. " . '- k« 
Employee benefits 

... 

Employee profile 6 
Employee share purchase schemes 
! Employee morale 37i 
Industrial relations 
Other human resource disclosures 441 

Human resources Sub total 0 0' 0 0 41 0 0 44 60 0 0 6 0 0 21 
Community involvement 

Community activities 
Healt -related activities 
Education and the arts 16 
Other community activity disclosures 

Community Sub-total O 01 0 0,0 0 0 0 0 0 0 0 0 16 0 
Products 

Safe 
Reducing pollution arising from use of product 
Product development 
Other product-related disclosures i 21 1 

Products Sub-total 0; 01 0 0,0 0 01 2 0 0 0 0 0 0 0 
Other social responsibility disclosures I 

I Other disclosures 
Additional information 

Other Sub-total 01 0! 0 0' 01 0 01 0; 0 01 0'r 0 0 0 0 
CSD AMOUNT 0,8', 0 0! 41 0 01 46.60 01 Or 6 0 16 21 

(454) 



Appendix 4D - CSD amounts (South Korea) 

Company name Ssangyong Oil Refining Co 
News and type summary Good news 6, 

nrpage meaqnemerdsn1/100 s Badnews 0 Statutory 61. 
Neutral 101 iVolunta 46 

CSD amounts summary Env., 0 , F. Bus. 0 Prod. 0 
Engy. 0, H. Res 107; , Other i0 
Divs i 1 0! ! Comm. ;; 0 Total 107 

Disclosure type 00 11 2 2; I 41 3,1 40 44 
News type 01 12 012 0i 1_ 2 012 012 

Dependent variable - CSD amount 
Environment 

Environmental policy and systems 
Environmental audit I I 
tPollubon control in the conduct of business operations 
Preventi on or repair of damage to the environment 
Conservation of natural resources 
Promotin sustainable development i I 
! Design for environment 
Other disclosures relab to the environment 

Environment Sub-total 0 10 ;0 01 01 0 o 0 10 !0 10 0 10 !0 Energy 
Conservation of energy 
nergy efficie ncy of products 

Alternative energy sources 
Other energy-related disclosures 

Energy Sub total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Diversity _ 

Employment of minorities 
Advancement of minorities 
I Em I nt of women 
(Advancement of women 
Em I ent of other specialminterest groups 
upport far minority businesses 

Other diversity related disclosures 
Diversity Sub-total 0 j0 0 0 0 '0 0 0 0 0 0 0 0 0 0 

Fair business practices 
- - 

Social responsible business practices abroad 
- 

Illicit operations 
Child labour and forced labour 
Global com ebbon 
Civil ' hts 

- 

Leadership 
Other statements on fair business practices 

Fair business pradiceSub-total 0 0 0 0 0 0 0 0 0 0 0 0 
Human resources 

Employee health and safety 
I Employeeaining - 

Em ee remunerabon and entitlements 

Emp ee benefits I 

- 

Employee profiles 2 40 
! Employee share purchase schemes 
Em I eemorale 
Industrial relations 
Other human resource disclosures 

Human resources Sub total 01 10 0 01 2 0 0 40 0 0 40 0 3 21 
Community involvement i 

Community advibes 
Healt -related activities 
Education and the arts 
Other community activity disclosures 

Community Sub-total 0' 0' 0 0 0 0 0 0 0 0 0 0 0 0 0 
Products 

Safety 
Redudo ollution arising from use of product 
, Product development 
Other product-related disclosures 

Products Sub-total 0,01 0 00 0 01 0 0 0' 01 0 0 0 0 
Other social responsibility disclosures ; 

disclosures lOther - 

Additional information 
I Other Sub-total 000 

- 

0 
; CSD AMOUNT 0 0,0 21 

(455) 



Appendix 4D - CSD amounts (South Korea) 

Company name LG Electronics "lIi 
News and type summary Good news 345 

--- Mpage measurements Ni 1/r00rhs Bad news 8 Statutory 1011 1 
Neutral 101 'Voluntary 353; 

CSD amounts summary Env. 10 F. Bus. 50 Prod. 0 
En .0 ! H. Res i 262 161 Other ;0 
Dies 100 Comm. - 32, Total 454 

Disclosure type 0.190 1; 0 2 183 38 4i 73 
Newa 0,1'2 01112 0112 012 01 12 

Dependent variable " CSD amount 
Environment I I 

Envrronmental policy and stems 10; 
Envrronmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
i Promoting sustainable development 
Design for environment 

- Other disclosures i elating to the environment 
Environment Sub-total 0 10 10 0 10 10 0 10 0 0 1 01 0 0 0 0 

Ener 
Conservation of energy 
Energy efficiency of products 
Alternative energy sources 
Other ever -related disclosures 

Energy Sub-total 0 0 0 0 10 0 0 
.0 

10 0 '0 0 0 0 0 
Diversity 

Employment of minorities 
Advancement of minorities 
Employment of women 100 
(Advancement of women 
Employment of other special-intereit groups 
Support for minority businesses 
Other diversity related disclosures 

Divers Sub-total 0 100 0 0 0 '0 0 0 0 0 0 0 0 0 0 
Fa ir business practices 

Socially responsible business practices abroad 
Illicit operations 
! Child labour and forced labour 
Global competition I 
Civil rights 
Leadership 50 
Other statements on fair business practices 

Fair business practice Sub-total 0 0 0 0' 01 0 0 50 0 0 0 0 0 0 0 
Human resources 

Employee health and safety 
Employee training 10 
Employee remuneration and entitlements 10 15 
Minimum wages 

"'"saverere isc3ösuresýý 
Employee benefits e 
Employee profiles 90 8 
Employee share purchase schemes 
Employee morale 81 
1Industrial relations 20 
! Other human resource disclosures 

Human resources Sub-total 0 90; 0 0 0.0 8 40 43 01 81 0 01 151 58 
Commun involvement 

Community activities 321 
Health-related activities 
Education and the arts 
Other community activity disclosures 

Community Sub-total 0 0,0 000 0; 321 0 0! 01 0 0 01 0 
Products 

Safety 
Reducing pollution ansing from use of product ! 1 
Product development 
Other product-related disclosures 

Products Sub-total 0,0 0 0,0! 0 01 01 0 0 00 0 01 0 
Other social responsibility disclosures 

Other disclosures 
Additional information 

Other Sub-total 000 0 0i 0 0,0 0 0.01 0 01 01 0 
CSDAMOUNT 0 190 0 O O: 0 8 132,43 0' 80 0,15,58 

(456) 



Appendix 4D - CSD amounts (South Korea) 

Company name Samsun Electronics 1III 
News and type summary Good news i 390 1 

AB page measurements in ln0ohs Bad news 61 Statuto ý 51, 
Neutral 54 Voluntary 399 

CSD amounts summa Env., 1 20 F. Bus. 0 Prod. 0 
En y. 0'H. Res 379 Other 0 
Divs i 301 1Comm. 21, , Total X450 

Disclosure type 0,1 297 11 10 2 110 30 4.43 
News type Oi 11 2 0,1 2 0 11 2 01ý2 0 11 2 

Dependent variable " CSD amount 
Environment 

Environmental policy and systems I 201 
Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Other disclosures relating to the environment 

Environment Sub-total 0 0 0 0 0 0 01 20 0 0 01 0 0 01 0 
Energy 

Conservation of energy 
Ener efficiency of products 
Alternative energy sources 
Other ene y-related disclosures 

Energy Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Diversity 

Employment of minorities 
Advancement of minorities 
Employment of women 30 
Advancement of women 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 30 0 0 0 0 0 0 0 0 0 0 0 0 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Human resources 

Employee health and safety 

, Employee training 10 
Employee remuneration and entitlements 7 
Minimum wages 

Employee benefits 35 
Employee profiles 267 6 
Employee share purchase schemes 3 s 
Employee morale 
Industrial relations 
! Other human resource disclosures 

Human resources Sub-total 01 267 0 0 0 0 6 45 33 0 0 0 0 7 21 
Community involvement 

Commum activities 6 15 
Health-related activities 
! Education and the arts 
OOhher community activity disclosures 

Community Sub-total 0 0 10 0 O i0 0 6 0 0 0 0 0 15 0 
Products 

Safety 
Reducing pollution arising from use of product 
Product development 
Other product-related disclosures 

Products Sub total O. 0 10 0 0 10 0 0 10 0 0 0 0 
Other social responsibility disclosures 

r 

Other disclosures 
ý ý 

Additional information 
Other Sub-total 00i0 0 01 .0 0.01 0 0 1 0 0 0 10 0 
CSD AMOUNT 0 2971 0 O01 0 61 711 33 - 0; 0 0 1 221 21 

(457) 



Appendix 4D - CSD amounts (South Korea) 

Company name Ched Jedan Co 
News and type summa Good news 106 

'AM page measwemenlsin V100MS Bad news 0' 1Statuto 108 
Neutral 108 iVolunta 1061 

CSD amounts summary Env. 30 F. Bus. 0 Prod. 0 
En 0 "H. Res 184' , Other 0 
Drys 0 Comm. 0 iTotal 214 

Disclosure a 01 0 11 0 2" 1 171 10 4 43 
News type 01 11 2 01 11 2 01 12 012 0 11 2 

Dependent variable " CSD amount 
Environment 

Environmental policy and systems 30 
Environmental audit 
IPollution control in the conduct of business operations 
Prevention or repair of damage to the environment I 
Conservation of natural resources 
Promotin sustainable development 
Design for environment 
! Other disclosures relating to the environment 

Environment Sub-total 0 0 0 0 01 0 0 30, 0 01 01 0 0 0 0 
Ener 

Conservation of energy 
Energy efficiency of products 
'Alternative energy sources 
Other energy-related disclosures 

Energy Sub-total 0 0 0 0 0 0 0 0 0 0 01 0 0 0 0 
Diversity 

Employment of minorities 
(Advancement of minorities 
! Employment of women 
Advancement of women 
i Employment of others speciaWnterest groups 
Support for minority businesses 
1 Other diversity related disclosures 

Diversity Sub-total 0! 0! 0 0 0 0 0 01 0 01 0 0 0 0 0 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
(Civil rights 
Leadershi 
Other statements on fair business practices 

Fair business practice Sub-total 0 0 0 0 0 0 0 10 0 0 0 0 0 0 0 
Human resources 

! Employee health and safety 
1 Employee training 1 201 
Employee remuneration and entitlements 10 
Minimum wages 

!' äiaclösirýes regiäeö ütrdet n 
Employee benefits 

""" ý' ýý T ý5 
40 _ 

i Employee profiles 
Employee share purchase schemes 61 
1 Employee morale 
, Industrial relations 
OOther human resource disclosures 

Human resources Sub total 000 01 00 0 66, 75 0 0 0 0 10 33 
Community involvement 

1Commum activities 
, Health-related activities 
Education and the arts 
Other community adrv disclosures 

Community Sub-total 0 0! 0 0.0ý 0 0 ,0 10 0 10 10 0 0 10 
Products 

Safe 
I Reducing pollution arising from use of product 
Product development 
(Other product-related disclosures 

Products Sub total 000 0,00 00 0 0 00 0. 0 0 
Other social responsibility disclosures 

I Other disclosures 
Additional information 

Other Sub-total 000 0,0.0 000 0.0' 0 0.01 0 
CSD AMOUNT 000 000 0 96" 75 0 0: 0 0ý 10" 33 

(458) 



Appendix 4D - CSD amounts (South Korea) 

Company name Korean Air, 
News and type summary Good news 528 

iANpage measummenfsin 1/100ths Bad news 0 Statuto 67 
Neutral 67, Voluntary 528 

CSD amounts summa Env. Or F. Bus. 0 Prod. 80 
En y. I 0. H. Res 345 Other 0 
Divsty 170 : Comm. 10 'Total . 595 

Disclosure type 01 1 405 11 10 2.1148 3,5 4 27 
News type 0' 12 0,11 2 012 0 22 012 

Dependent variable " CSD amount 1I 
Environment 

(Environmental policy and systems 
Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Other disclosures relating to the environment 

Environment Sub-total 0 0 0 0 0 0 0 10 10 0 0 '0 0 1 01 0 
Energy 

Conservation of energy 
Ener efficiency of products 
Altemative energy sources 
Other energy-related disclosures 

Energy Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
ersity 
Employment of minorities 
Advancement of minorities 
Employment of women 170 
Advancement of women 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 170 0 0 0 10 0 0 0 0 0 0 0 0 0 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Human resources 

Employee health and safety 
Employee training 48 
Employee remuneration and entitlements 
Minimum 

wages 
% 

.. ý ý y qp 

Employee benefits 
Employee profiles 220 S 
Employee share purchase schemes 
IEm loyeemorale 51 
Industrial relations 
Other human resource disclosures 

Human resources Sub-total 0 220, 0 01 5 0 0 48 40 0 5 0 0 0 27 
Community involvement 

Commun' activities 
Health related activities 
Education and the arts 
Other community activity disclosures 

Community Sub total 01 01 0 0ý 01 0 00 0 0 01 0 0 0 0 
Products - 

JSafety 15 
IReducin pollution arising from use of product 

- 

Product development 
Iother product-related disclosures 

Products Sub-total 0 151 0 Oi 5' 0 0 60, 0 00 0 0 0 0 
Other social responsibility disclosures 

Other disclosures - 

7Addibonal information 
Other Sub-total 0; 01 0 0 

- 

0 
CSDAMOUNT 0 405 0 0 27 

(459) 



Appendix 4D - CSD amounts (South Korea) 

Company name Sam an Corp 
News and type summary Good news 52 , 

AM page measurements in 111OOths Bad news '0 Statuto 76, 
Neutral 76 Voluntary 52 

CSD amounts summary Env. 2-F. Bus. 6 Prod. 3 
En 0 H. Res 99, Other 0 
Divs ! 0' ! Comm. 18' 7Total 128 1 

Disclosure type 01 16 1ý 11 2,75 3 12 4 24 
News type 0' 1' 2 012 012 0.1 2 012 

Dependent variable " CSD amount 
Environment 

Environmental policy and systems 
Environmental audit 
Pollution control in the conduct of business operations 2 1 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Other disclosures relating to the environment 

Environment Sub-total 0 01 0 0 i0 0 0' 2 0 0 !0 10 0 1 00 i0 
Energy 

Conservation of energy 
Energy efficiency of products 
Alternative energy sources 
! Other energy-related disdosures 

Energy Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 10 10 Diversity 
Employment of minorities I 
Advancement of minorities 
Employment of women 
Advancement of women 
Employment of other special-interest groups 
Supporttor minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadershi 
Other statements on fair business practices 6 

Fair business practice Sub-total 0 0 0 0 6 0 0 0 0 0 0 0 0 0 0 
Human resources 

Employee health and safety 
Employee training 5 
Employee remuneration and entitlements 
Minimum wages 

" " ` Severance disclosures t red ütider14S 
�x° 

` ý" 
Employee benefits I 

ý""ý°°"° ý "` 21 

Employee profiles 6 12 
Employee share purchase schemes 
Employee morale I 
Industrial relations 
Other human resource disclosures 

Human resources Subtotal 0: 6 0 01 5 0 0 0 55 0 12 0 0 0 21 
Community involvement 

, Community activities I 3 
Health-related activities 
(Education and the arts 15 
Other communi activity disclosures 

Community Subtotal 000 01 0ý 0 01 -157 0 01 0 0 0! 3 0 
Products 

Safety 
Reducing pollution arising from use of product 
Product development 
Other product-related disclosures 1 3, 

Products Subtotal 000 0'' 00 01 30 0 01 0 01 0 0 
Other social responsibility disclosures 

Other disclosures 
Additional information 1! 

Other Sub-total 0 0' 0 01 0ý 0 0" 00 0ý 0" 0 0,0! 0 
CSDAMOUNT 01 6,0 01 11! 0 0 20,55 0 12i 0 01 31 21 

(460) 



Appendix 4D - CSD amounts (South Korea) 

I 

Company name Samsung Display Devices 
News and type summary Good news 693 

IAN page measuremeidsn 1/100s Bad news 0, Statuto 91 
Neutral 91 Voluntary 693 

CSD amounts summary Env. I 60 F. Bus. 3 Prod. 45 
Engy. 5 A. Res 537, Other 18 
Divs 1116 Comm. 0 'Total 784 

Disclosure type 0 447 1.178 21 114 36 4 39 
News type 01i2 0.1 2 012 012 012 

Dependent variable - CSD amount 
Environment 

Environmental policy and systems 30 1 30 
Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design far environment 
Other disclosures relating to the environment 

Environment Sub-total 0 1 30 0 0 ,0 0 0 1 30 !0 0 1 01 0 0 1 01 0 
Ener 

Conservation of energy 
Energy efficiency of products 5 
Aftemative energy sources 
Other energy-related disclosures 

Energy Sub-total 0 0 0 0 0 0 0 0 0 0 5 0 0 0 0 
Diversity 

Employment of minorities 
Advancement of minorities 
Employment of women 116 
Advancement of women 
Employment of otherspecial-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 116 0 0 0 0 0 0 0 0 0 0 0 0 0 
Fa ir business practices 

Social responsible business practices abroad 3 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 

, 
Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 0 0 0 0 0 0 0 3 0 0 0 0 0 0 0 
Human resources 

Employee health and safety 
Employee training 64 136 
Employee remuneration and entitlements 
Minimum wages 
SBV@rd1o8 tÖ6lleSw fiEÖINi(EfÄý 

Employee benefits _.. -77 
$5 6 

Emplo oyee profiles 1591 
Employee share purchase schemes 5 
Employee morale 66 
I ndustrial relations 
Other human resource disclosures 12 

Human resources Sub-total 
Community involvement 

0 289 0 0 148 0 0 5 55 0 1 0 0 3 36 

Community activities 
IHealth-related activities 
Education and the arts 
OOther community activity disclosures 

Community Sub-total 01 0 0 01 01 0 0 -0 0 0 0 0 0 0 0 
Products 

Safety 14 6 
1Reducing pollution arising from use of product I 1 
Product development 11 
Other product-related disclosures 

Products Sub-total 01 12 0 0 121 0 0 
151 
21 0 Ö 0 0 0 -0 

Other social responsibility disclosures 
iOther disclosures 18 : 
(Additional information 

E 1 E F 

Other Sub-total 01 00 01 18; 0 0 , O - 0 0,0 0 01 0 0 CSDAMOUNT 0ý 447' 0 0ý 178 0 0.59 55 0 6; 0 Oi 3 36 

(461) 



Appendix 4D - CSD amounts (South Korea) 

Company name SK Global iI1 
News and type summary Good news 951 

IAM page meesurementson 1 fOOlhs Bad news 31 Statutory 19 1 
Neutral 19 Volunta 954: 

CSD amounts summary Env. 1 1 1681 F. Bus. 10 Prod. 0 
En , 29 1H. Res 766: Other 0 
Divs ! 01 Comm. 101 Total ýI 973 

Disclosure type 01 651 11 1 20 21 1 287 3,1 3 41 1 12 
News type 01 11 2 01 11 2 01 11 2 0 11 2 0 1; 2 

Dependent variable " CSD amount 
Environment 

Environmental policy and systems 
Environmental audit 
Pollution control in the conduct of business operations 30 11 138 , Prevention or repair of damage to the environment I 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Other disclosures relating to the environment 

Environment Sub-total 0 30 0 0 0 0 0 138 !0 0 0 0 0 0 0 
Energy 

Conservation of energy 
Ener efficiency of products 7 ' 
Alternative energy sources 22 , Other energy-related disclosures 

Energy Sub-total 0 0 0 0 0 0 0 29 0 0 0 0 0 0 0 
Diversity 

Employment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 
Employment of other special-interest groups 
Support for minor businesses 
Other diversity related disclosures 

Divers Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 10 iI 
Other statements on fair business practices 

Fair business practice Sub-total 0 0' 0 0 10 0 0 0 0 0 0 0 0 0 0 
Human resources 

Employee health and safety 21 111 
Employee training 2 
Employee remuneration and entitlements 
Minimum wages 

_T - Employee profiles 600 3 
Employee share- purchase schemes 
Employee morale 101 
I Industrial relations 
Other human resource disclosures 

Human resources Sub-total 0 621 0 0 10 0 0 113 7 31 0 0 0 0 12 
Community involvement 

Community activities 
Health-related activities 
1 Education and the arts 
IOther community active disclosures 

Community Sub-total 0ý 01 0 0 Oi 0 01 0, 0 01 0 0 0 0' 0 
Products 

Safety 
IReducin pollution arising from use of product I i 
Product development 
Other product-related disclosures E Products Sub-total 0! 01 0 01 00 00 0 0 0' 0 0 0 0 

Other social responsibility disclosures F_T_ 
Other disclosures 
Additional information 

F E 

Other Sub-total 0 0: 0 0,01 0 000 000 0 O 
CSD AMOUNT 0 651,0 0 20' 0 0 280 7 30; 0 0: 0 12 

(462) 



Appendix 4D - CSD amounts (South Korea) 

i 

Company name LG Information and communications Ii 
News and type summary Good news 1199,1 

IAN page measurements in 11100ths Bad news I0 Statutory 61 
Neutral 61, 'Volunta 199 

CSD amounts summary Env. 44 F. Bus. 0' Prod. 4 
En . IH. Res 1 209,1Other 0 
Drvs 0' Comm. It3 1Total' 2601 

Disclosure type 01 0 11 22 21 164 31 13 4 61 
News type 0' 12 012 01 12 0 1' 2 0' 12 

Dependent variable " CSD amount I 
Environment 

Environmental policy and systems 42 1 
Environmental audit 
Pollution control in the conduct of business operations 
I Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Other disclosures relating to the environment 2 

Environment Sub-total 0 0 0 0 2 0 0 42 0 0 0 0 0 0 0 
Energy 

Conservation of energy 
Energy efficiency of products 
Alternative energy sources 
Other energy-related disclosures 

Energy Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Diversity 

[Employment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 
Employment of others special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Fair business practices 

Socially responsible business practices abroad 
illicit operations 
( Child labour and forced labour 
Global comp tifion 
Civil rights 
Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Human resources 

Employee health and safety 
Employee training 100 
Employee remuneration and entitlements 13 
Minimum wages 

; Setretenoeý nr`"iüºäet CÄ, S 
_ ., _.. m .. 

16 ý$ 
IEmployee benefits 
Employee rofiles 11 
Employee share purchase schemes 
IEmployee morale 12 4 
1Industrial relations 
Other human resource disclosures 8 

Human resources Sub-total 0 0 0 0 20 0 0 104 16 0 11 0 0 13 45 
Community involvement 

Community activities 3 
Health-related activities - 

lEducabonandthearts 

- 

Other community activity disclosures 
Community Subtotal 0 0 0 01 01 0 0 0, 01 0 0 0 0 3 0 

Products 
Safe 
(Reducing llution arising from use of product 
I Product development 21 
Other product-related disclosures 2 

Products Sub-total 01 0 0 0 0 0 0 2 0 01 21 0 0 0 0 
Other social responsibility disclosures 

(Other disclosures 
(Additional information 

Other Sub-total 01 0 0 0i 0i .0 0 0 0 0' 01 0 0 0 0 
CSDAMOUNT 0t 0,0 0 22! 0 0ý 148'. 16 01 131 0 01 1 11 45 

(463) 



Appendix 4D - CSD amounts (South Korea) 

Company name Hanmi Pharmaceutical 
News and type summa Good news 3t ý 

Agpage meesummeMS in 1H00hs Bad news 10I IStatuto 71 
Neutral 71 -Volunta 3 

CSD amounts summary Env. 0 IF. Bus. 0, Prod. 0 
Engy. 0 ! H. Res 71 Other 0 
Divsty 0' 1 Comm. 3 Total i74 

Disclosure type 01 ,0 11 0 2 20 3,0 4 54 
News type 0 1' 2 012 0 1,2 012 0' 12 

Dependent variable " CSD amount 
Environment 

Environmental policy and systems 
iEnvironmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment I I 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Other disclosures relating to the environment 

Environment Sub-total 0 10 0 01 0 0 01 0 ;0 01 0 0 0,0 ;0 
Energy 

Conservation of energy 
Energy efficiency of products 
IAltemabve energy sources 
Other energy-related disclosures 

Energy Sub-total 0 0 0 0 10 0 0 0 0 0 0 !0 0 0 0 
Diversity 

! Employment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 
Employment of other special-interest groups 
Support for minority businesses 
Other divers related disclosures 

Diversity Sub-total 01 0 0 0 0 '0 0 0 0 0 0 0 0 0 0 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business radices 

Fair business practice Sub-total 0 0 0 0 1 01 0 0 0 0 0 0 0 0 0 0 
Human resources 

Employee health and safety 
I Employee training 
Employee remuneration and entitlements 

_ 
nimumwages 

'JtlYGCiRý741VIRR. '1 W1O, 'dy' 
Employee benefits 

w` 
-- . -w+vrrý. n- .. r py 

I Employee profiles 
Employee share purchase schemes 
Em to ee morale 
Industnal relations 
Other human resource disclosures 

Human resources Sub-total 0ý 0 0 0i 01 0 0 0 20 0 01 0 0 0 51 
Communfty involvement 

Community activities g 
Health-related activities l 
Education and the arts 
Other commune activity disclosures 

Community Sub-total 000 0 0'. 0 0; 0 0 01 0 0 0.3; 0 
Products 

Safety 
IReducing pollution arisin from use of product 
Product development 
; Other product-related disclosures I 

Products Sub-total 000 0 0,0 000 0,01 0 0i 00 
Other social responsibility disclosures I 

Other disclosures 
Additional information I 

Other Sub-total 000 000 000 0 0,0 0': 01 0 
CSD AMOUNT 000 000 00 20 000 0.3,51 
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Appendix 4D - CSD amounts (South Korea) 

I 

Company name Dacom IiiI 
I News and type summary Good news 1035 
1M page measummentsin 11100Ms Bad news 0 ! Statutory i3 

Neutral 3 iVolunta 1035 
CSD amounts summary Env. 0 F. Bus. 0 Prod. 0 

En . 0 H. Res 531! (Other 0 
Divs 1 504 Comm. 3I Total I 11038' 

Disclosure type 01 1026 11 0 2, !0 3' 3 41 19 
News type 0: 11 2 Oi 12 0 11 2 012 01 12 

Dependent variable - CSD amount 
Environment 

Environmental policy and systems 
Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources I 
Promotin sustainable development 
Design for environment 
Other disclosures relating to the environment I 

Environment Sub-total 0 0 0 0 0 0 0 0 0 01 0 0 0 0 
Ener 

Conservation of energy 
Energy efficiency of products 
Alternative energy sources 
Other ene -related disclosures 

Energy Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Diversi 

Employment of minorities 
Advancement of minorities 
Em to ent of women 504 
Advancement of women 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Divers' Sub-total 0 504 0 0 0 0 0 0 0 0 0 0 0 0 0 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
1 Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Human resources 

Employee health and safety 
Employee training 
Em to ee remuneration and entitlements 
Minimum wages 
Severenceäsdosursrecý, ýixt äS 
Employee benefits 

_. _. _. � ... 

IEmployee profiles 522 1 1 3 
Employee share purchase schemes 
Employee morale 
Industrial relations 
Other human resource disclosures 

Human resources Sub-total 0 522 0 0 ,0 0 0 0 0 0 3 0 0 3 3 
Communi involvement 

Community activities 3 
Health-related activities 
Education and the arts 
Other community acuvq disclosures 

Community Sub-total 0 !O i0 0 0 1-0 0 0 0 0 0 0 0 3 0 
Products 

Safety 
IReducing pollution ansing from use of product 
Product development 
Other product-related disclosures 

Products Sub-total 0 0 0 0 0 10 0 0 0 0 0 '0 0 0 0 
Other social responsibility disclosures i 

(Other disclosures 
Additional information 

Other Sub-total 0 i00 0 i00 0 0 10 00 10 0 0 10 
CSD AMOUNT 0,1026 0 01 00 0,00 0. -3,0 01 63 
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Appendix 4D - CSD amounts (South Korea) 

Company name Oriental Chemical 
News and type summary Good news 28 1 

_IA#pap 
measurements in V100ths Bad news 01 Statutory 65 

Neutral 65,1Volunta I 281 
CSD amounts summary Env. 1 U. 1F. Bus. 10 Prod. 1 4, 

I Engy. 0, IH. Res ! 861 ! Other 3 
Divsty 01 , Comm. 01 ! Total! 93 

Disclosure type 0, i0 13 2 66 313 41 1 21 
News type 0112 01 12 0112 01 12 01 1 2 

Dependent variable " CSD amount and quality 
Environment 

Environmental policy and systems 
Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Other disclosures relating to the environment 

Environment Sub-total 0 0 0 0 0 0 0 0 10 0 '0 0 0 0 0 
Ener ! 

Conservation of energy 
iEnergy efficiency of products 
Alternative energy sources 
Other ener -related disclosures 

Energy Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Diversi 

Employment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disdosures 

Diversity Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Fa ir business practices 

Social! responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 0 10 0 0 0 0 0 0 0 0 0 0 0 0 0 
Human resources 

Employee health and safety 
Employee training 
Employee remuneration and entitlements 
! Minimum wages 
Severencs däosures raga _.!! . ýý. W ]Employee benefits 

50 
3 

_f 
Employee profiles 3 
Employee share purchase schemes 
Employee morale 

V E 

3 
Industrial relations 
! Other human resource disclosures 

Human resources Sub-total O, 
_0 

3 0 09 50 0 3 0 0 6 15 
Community involvement 

Community activities 
Health-related activities 
! Education and the arts 
Other community activity disclosures 

Community Sub-total 01 01 0 0 01 0 0 01 0 0 0 0 0 0 0 
Products 

I Safe 
Reducing pollution arising tom use of product 
Product development 
Other product-related disdosures i4 

Products Sub-total 0' 01 0 01 01ý 0 01 41, 0 01 0 0 0 0 0 
Other social responsibility disclosures 

1Other disclosures t 31 
Additional information 
' Other Sub-total 0' 0ý 0 0 0: 0 030 0ý 0 0 01 0: 0 

CSDAMOUNT 000 0,3 0 0'" 16,50 01 30 0' 615 

(466) 



Appendix 4D - CSD amounts (South Korea) 

Company name Korea Green Cross Corp 
News and type summary Good news 910 

- A$ page measurements in 1/100ths Bad news I0 : Statutory 45 

Neutral 45 Voluntary 1 910 
CSD amounts summa Env. i110, iF. Bus. 9, Prod. 

Engy. 0' 1H. Res 826 Other 0 
Divs 114 ý Comm. 3 1 Total 1955 

Disclosure type 0,1 890 1! 9 2 33 35 4 18 
News type 01 12 01 112 071-7-2 01 2 012 

Dependent variable - CSD amount and quality I 1 
Environment 

Environmental policy and systems 
audit 

Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment I 
Conservation of natural resources 
Promoting sustainable development 
Des' n for environment 
Other disclosures relating to the environment 

Environment Sub-total 0 0 10 0 0 0 10 0 0 10 0 00 
Ene y 

Conservation of energy 
Energy efficiency of products 
Alternative ener sources 
Other ene -related disclosures 

Energy Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 
Diversi 

Emplo ent of minorities 
Advancement of minorities 
Emplo ent of women 
Advancement of women 
Em to ent of other s ecial-interest rou s 
Support for minori businesses 
Other diversi related disclosures 

Diversi Sub-total 0 114 0 0 0 0 0 0 0 0 0 0 
Fair business ractices 

Sociall responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil ri hts 
Leadership 
Other statements on fair business ractices 

Fair business practice Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 
Human resources 

Employee health and safety 
Employee training 
Employee remuneration and entitlements 
Minimum wages 

T ý 
I 

ereilu kýdiurrer ertce 40 a rA5 ,_ ._. Employee benefits a; 
Employee profiles 776 5 
Employee share purchase schemes 
Emplo ee morale 
Industrial relations 
Other human resource disclosures 

Human resources Sub-total 0 776 0 0 01 0 0 0 30 0 5 0 0 0 15 Community involvement 
Community activities 3 Health-related activities 
i Education and the arts 

communi activity dissclosures 
Commun' Sub-total 0 0 0'I 0' 0 0 0; 0 01 0 0 0 3 0 Products 

Safe 
Reducing pollution arising from use of product 3, 
Product development 
Other roduct-related disclosures 

Products Sub total 0 0: 00 0' 3 0 0 0ý 0 0 0' 
Other social responsibili disclosures 

er disclosures 
Additional information 
_ Other Sub total FT 

CSD AMOUNT 
.0 

0,890 0 
01 _00 
090 

0 0,0 
0 3' 30 

000 
0 5! 0 

0! 01 0 
01 3 15 
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Appendix 4D - CSD amounts (South Korea) 

Company name Daeduck Electronics +I 
News and type summa Good news 6, 

IAN page measurements in 11100ths Bad news 2. , Statut 911 
Neutral 9111 Voluntary 8 

CSD amounts summary Env. 110 iF. Bus. 0 Prod. 0 
En y. i 01 'H. Res 96. Other 0. 
Divsty 01 l Comm. ,3 Total 99 

Disclosure type 0! I0 1! 2 2.60 313 4 34 
News type 

, 
0" 11 2 0,11 2 01i2 0 11 2 0,1 2 

Dependent variable " CSD amount and quality 
Environment 1 

! Environmental policy and systems 
Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment ! I I 
Conservation of natural resources i 
Promoting sustainable development 
Design for environment 
Other disclosures relating to the environment 

Environment Sub-total 0 0 10 01 0! 0 0! 00 01 00 0 0 10 
Energy 

Conservation of energy 
Energy efficiency of products 1 
Alternative energy sources 
Other energy-related disclosures 

Energy Sub-total 0 0 0 0 0 0 0 +0 10 0! 0 .0 0 +0 0 
Diversity 

Employment of minorities 
Advancement of minorities I 
Employment of women 
Advancement of women 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Divers! Sub-total 0 0 0 0 0 0 00 0 0 0 10 0 0 0 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 0 0 0 00 0 O1 0 0 0 0 0 0 0 0 
Human resources 

Employee health and safety 
Emplo ee training 
Employee remuneration and entitlements 
! Minimum wages 

"" 'ý ý- ý- ^ ' 
I I 

,ý 
Sevetettc9 sýeS t ütýe tbýý. - Employee benefits 

ý 'ý°-'". "'? ý0 
Employee profiles , 
Employee share purchase schemes 3i 
Employee morale 2 
Industrial relations 
Other human resource disclosures I 

Human resources Sub-total 0! 00 21 0! 0 0.01 60 0! 3! 0 0 0 31 
Community involvement 

Communi activities 3 
Health-related activities 1 
i Education and the arts ; I 
; Other community active disclosures II 

Community Sub-total 01 01 0 0 0,0 0: 0.0 0+ 00 01 3 0 
Products 

Safety 
! Reducing pollution arising from use of product ý 
Product development 
Other product-related disclosures i 
i Products Sub-total 0,01 0 0, Oi 0 000 -0 00 01 0 0 

Other social responsibili disclosures 
11 Other disclosures 
Additional information 

Other Sub-total 0" 0"0 000 000 0 0! 0 n !01-0 
CSD AMOUNT 01 00 2" 00 0+ 0 60 030 0 3.31 
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Appendix 4D - CSD amounts (South Korea) 

Company name Shinhung '1 

News and type summa Good news 0 
A#page measun-irnentsinin00rhs Bad news 0 Statuto 13 

Neutral 13 ; Voluntary 0 
CSD amounts summary Env. 0 F. Bus. 0 Prod. 

En . I 0, iH. Res 13 0 Other 0 
Divsty I 0' Comm. 0 Total 13 

Disclosure type 00 10 21 1 10 30 4' 3 
News type 01 12 0 11 2 0 11 2 012 07-IT-2 

Dependent variable " CSD amount and quality 1 1, 1 
Environment 

Environmental policy and stems 
Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Other disclosures relating to the environment 

Environment Sub-total 0 '0 0 0 0 0 0 0 0 0 '0 10 0 0 0 
Ener 

Conservation of energy 
Energy efficiency of products 
Altemative energy sources 
iOther energy-related disclosures 

Energy Sub-total 0 0 1,0 0 0 0 0 0 0 0 0 0 0 0 0 
Diversity 

Employment of minorities 
Advancement of minorities 
Emplo ent of women 
Advancement of women 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Human resources 

i Employee health and safety 
I Employee training 
IEmployee remuneration and entitlements 
I Minimum wages 

Employee benefits 
Employee pro es 
Employee share purchase schemes 

7 morale Employee 
- 

Industrial relations 
Other human resource disclosures 

Human resources Sub-total 00 0 0 0 0 0 0 3 
Community involvement 

- 

Commun activities 
Health-related activities 
1 Education and the arts 
Other community activity disclosures 

Community Sub-total 01 0' 0 0, 0 0 0 01 0 0 01 0 0 0 0 
Products 

Safety 
1 Reducing pollution arising from use of product 
Product development I 
Other product-related disclosures - 

Sub-total Products 01; 0 0 0 0 
- 

0 
Other social responsibil disclosures 

Other disclosures 
Additional information 

Other Sub-total 0 0' 0 0' 0 0i 00 0: 0ý 0 01 01 0 
CSD AMOUNT 0 0,0 01 00 0.0' 10 0' 00 01 0i3 
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Appendix 4D - CSD amounts (South Korea) 

Company name Don kuk Steel Mill II 
News and type summary Good news 230 

I Ap page measurements in 11100ths Bad news 0 Statutory 55 
Neutral 55 'Voluntary 230 

CSD amounts summary Env. 100 F. Bus. 0 Prod. 0 
En y. 0 H. Res 185 Other 0 
Divsty 0, Comm. 0 Total 1285 

Disclosure type 0 210 10 2.60 30 4 15 
News type 0,11 2 0: 12 0 1: 2 012 0' 1 22 

Dependent variable " CSD amount and quality 
Environment 

Environmental policy and systems 
Environmental audit 
Pollution control in the conduct of business operations 80 1 201 
Prevention or repair of damage to the environment t 
Conservation of natural resources I ! I I 
Promoting sustainable development 
Design for environment 
Other disclosures relating to the environment I 

Environment Sub-total 0 80 0 01 0.0 0 20; 0 0 01 0 0 0 0 
Ener 

Conservation of energy 
Energy efficiency of products 

ener sources Alternative 
Other ener -related disdosures 

- - 

Ener Sub-total 0 0 0 0 0 
Diversity I 

Employment of minorities 
Advancement of minorities I 
Employment of women - 1 

- 

Advancement of women 
Employment of other special-interest groups 
Support for minority usinesses 
Other diversity related disclosures 

Diversity Sub-total 0 01 0 0 00 0,0 0 0 0 0 
Fair business practices 

- 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 0 01 0 01 01 0 01 0; 0 0 0 0 0 0 0 Human resources 
Employee health and safety 
Employee trainin 
1 Employee remuneration and entitlements I Minimum wages 

"" I I 
en 8týes tü ütlerÄý ` 77 "m 1 3 Employee benefits 

Employee profiles 130 
I Employee share purchase schemes 
Employee morale 
Industrial relations 

I Other human resource disclosures 1 I 
Human resources Sub-total 

Community involvement 
01 130 0 0 0: 0 0 0.40 0 01 0 

I 
0 0 15 

Community activities I ; Health-related activities ý l Education and the arts I 
Other Communi activity disclosures 

Communi Sub-total 0: 00 000 000 000 01 0 0 
S 

pollutiofrom use of product 
evelopment 
duct-related disdosures 

P 

Products Sub-total 0.0 0 000 000 0' 00 01 01 0 
responsibili disclosures 
losures 

l information I 
Other Sub-total 000 000 000 000 0.0.0 
CSD AMOUNT 0 210 0 000 0 20 40 000 0 0; 15 
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Appendix 4D - CSD amounts (South Korea) 

Company name Medison ,II! 
News and type summary Good news 106 1, 

All page measurements in l/1OOU s Bad news 0,1 Statutory 32 
Neutral ! 34 ý Voluntary 108" 

CSD amounts summary Env. ! 0 F. Bus. O Prod. 13 
Engy. 0 H. Res 37 1Other I 100, 
Divsty I 01 1 Comm. I10 Total 140 1 

Disclosure type 0' 0 1 1100 21 23 15 
News type 0112 012 01 2 012 01 12 

Dependent variable - CSD amount and quality I 
Environment 

Environmental policy and stems I 
Environmental audit I 1 
Pollution control in the conduct of business operations 

- 

J or repair of damage to the environment Prevention 
- 

(Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Other disdosures relating to the environment 

Environment Sub-total 0 0 0 0 0 !0 0 0 0 0 
Ener 

Conservation of energy 
Ener y efficien of products 
Alternative energy sources 
Other ene -related disclosures 

Energ Sub-total 0 0 0 0 0 0 0 
Diversi 

Emplo ent of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 

- 

Employment of other special-interest groups 
Support for minoribusinesses 
Other diversity related disdosures 

Diversi Sub-total 0 0 0 0 0 0 0 0 0 0 
Fair business practices 
] Socially responsible business practices abroad 

Illicit operations 
Child labour and forced labour 
Global competition 
Civil i hts 
Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 0 0 0 0 0 0 0 0 0 0 
Human resources 

! Employee health and safety 
! Employee training 

- 

remuneration and entitlements Employee 
- 

3 
(Minimum wages 

o eebenefits 
Emplo ee profiles 2 1 1 
Emplo ee share purchase schemes 
Employee morale 
Idustrial relations 

- 

Other human resource disclosures 
Human resources Sub-total 2 0 

Communi involvement 
iommuni activities 
Health-related activities 
Education and the arts 
othercommuni activ' disdosures 

Communi Sub-total 0 0 0 0 
Products 

ty 
Reducing pollution ansin from use of product 
1 Product development 
! Other product-related disdosures 

Products Sub-total 0 01 0 0 
Other social responsibility disclosures 

Other disdosures 100 
Additional information 

Other Sub-total 0,0' 0 0,100! 0 0,01 0 01 0! 0 01 0 0 
CSDAMOUNT 0 01 0 0 100 0 01 1 20 01 0,2 01 31 12 
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Appendix 4D - CSD amounts (South Korea) 

Company name Hyundai Precision and Industry I 
News and type summary Good news i1 300 

A#pap measurements in 11100ths Bad news 0 iStatutDry I 51.1 
Neutral 1 51, -Volunta 300 

CSD amounts summary Env. 81 , F. Bus. 0 Prod. 87 
En . O IH. Res 256: Other 0 
Divs 01 Comm. 0: Total; 351 

Disclosure type 0' 254 1 4 2,61 3i 2 41 I 30 
News typee 0112 01 1 2 0,11 2 01 12 Oi ti 2 

Dependent variable " CSD amount and quality 
Environment 

Environmental policy and systems 
Environmental audit 
(Pollution control in the conduct of business operations 8 , 
1 Prevention or repair of damage to the environment 
Conservation of natural resources 
IPromoting sustainable development - 

for environment Design 
- - - -- --- - -- 

Other disclosures relatin to the environment 
Environment Sub-total 0 0 8 0 0 O I0 0 0 0 

Ener 
Conservation of energy 
Energy efficiency f products 
Alternative energy sources 
Other energy-related disclosures 

Energy Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Diversity 

, 
Employment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 
, Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 0 0 0 0 0 0 0 0 0 0' 0 0 0 0 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Human resources 

Employee health and safety 
Employee training 
Employee remuneration and entitlements 3 
Minimum wages 
' ` " 

- 
peienöe äsdösurea Se 

_teýtifredünder'ý 
'"" 

Employee benefits 
Employee profiles 190 2 ! Employee share purchase schemes 
i Employee morale 41 1 
Industrial relations 

1 Other human resource disclosures 
Human resources Sub-total 01 190 0 Oi 41 0 0 0 30 0 2 0 0 9 21 

Community involvement 
Community activities 
(Health-related activities 
I Education and the arts 1I 
(Other community activity disclosures 

Community Sub-total 000 01 0 0 0 0 0 01 01 0 0 0 0 
Products 

Safe 
Reducing pollution arising from use of product I 
Product development 
Other product-related disclosures 64, 23, 

Products Sub-total 0,64 0 01 01 0 01 231 0 01 0,0 0 01 0 
Other social res onsibili disclosures 1 

, Other disclosures 
Additional information 

Other Sub-total 000 0' 01 0 0; 01 0 0! 00 0! 0i 0 
CSD AMOUNT 0 254 0 0 4' 0 0,31 ' 30 0 2; 0 0,91 21 
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Appendix 4D - CSD amounts (South Korea) 

Company name Hyundai Pipe 
News and type summary Good news 296 I ! 

Alpege measurements in 1/100ths Bad news 2 Statut i 41 
Neutral 41 Voluntary 298 

CSD amounts summary Env. 01 , F. Bus. 1 0, Prod. II 15 
En 

. 0, ; H. Res 1 266, Other 
Divs 56 Comm. I1 01 Total 3. 

Disclosure type 0 279 11 14 25 3I 1 
News type 01 11 2 012 012 0 1ý 2 0 

Dependent variable " CSD amount and quality 
Environment I 

Environmental policy and systems 
Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Other disclosures relating to the environment 

Environment Sub-total 0 0 0 0 10 0 0 0 0 0 O I0 O IO i0 
Energy 

Conservation of energy 
Energy efficiency of Products 
Alternative energy sources 
Other energy-related disclosures 

Energy Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Diversity 

Employment of minorities 
Advancement of minorities 
Employment of women 56 
Advancement of women 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 56 0 0 0 0 0 0 0 0 0 0 0 0 0 
Fair business practices 

Socially responsible business practices abroad 
IIMclt operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Human resources 

Employee health and safety 
Employee training 
Employee remuneration and entitlements 
Minimum wages 

plo ee benefits 
MEm 

:x 

profiles ployee 223 
Employee share purchase schemes 
Employee morale 
Industrial relations 
Other human resource disclosures 

Human resources Sub-total 0,223, 0 21 0 0 0 0 20 0 0 0 0 0 21 
Community involvement 

Communi activities 
Health-related activities 
Education and the arts I 
OOther community activity disclosures 

Community Sub-total 01 0' 0 01 0 0 0 0 0 0 0 0 0 0 0 
Products 

I Safe 
Reducing pollution arising from use of product 
Product development - 

product-related disclosures ]pther 
Products Sub-total 

- 

Other social responsibility disclosures 
Other disclosures 
Additional information 

Other Sub-total 000 0 2' 0 0 01 0 0 
ý 

0 0" O 0 
CSD AMOUNT 0 279 0 220 01 15 20 

20 
00 01 OI 21 

(473) 



Appendix 4D - CSD amounts (South Korea) 

Company name LG Chemical 
News and type summary Good news 59 

At measurements in 1/r001hs Bad news 3 Statutory 661 
Neutral 66 'Voluntary 62, 

CSD amounts summa Env. 14 F. Bus. 0 Prod. 1 01 
En y. 3 H. Res 111 Other ! 0; 
Divsty 0 , Comm. 0 Total 128 

Disclosure type 0.0 10 2,60 30 41 68 
News type 01 12 0,1 2 0,1 2 012 01 12 

Dependent variable - CSD amount and quality 
Environment ! 

Environmental policy and systems 14 ' 
Environmental audit 
Pollution control in the conduct of business operations ! 
Prevention or repair of damage to the environment - 

Conservation of natural resources 
- 

Promoting sustainable development 
Design for environment 
Other disclosures relating to the environment 
I Environment Sub-total 

- 

0 i 01 0 0! 0: 0 0 0' 0 0 1 14 ;0 
Energy 

Conservation of ener 
Energy efficien of products 
Alternative energy sources 
Other energy-related disclosures 

Energy Sub-total 0 0 0 01 01 0 O i 0i 0 01 0 0 0 3 0 
Diversity 

Employment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 01 0, 0 0! 0 0 0,0 0 0,01 0 0 0 0 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 01 01 0 01 0 0 0 0 10 0; 0 0 0 0 0 
Human resources 

Employee health and safety 
Employee training 14 
Employee remuneration and entitlements 3 
Minimum wages ! 

VIIV M-VYý.. 
rsr 

. - 

_" 
- L. z 

_ 
x-oi 4n»`. F S' ýý5ý mot' ý+ý &'... 

..... 

Emplo ee tienefiýs 45 
Employee profiles 
Emplo ee share purchase schemes ! 
Emplo ee morale 3 
Industrial relations 
Other human resource disclosures - 

resources Sub-total Human 01 0,0 000 3' 0 57 9 
Communi involvement 

Communi activities 
Health-related activities 
Education and the arts 
Other communi activi disclosures 

Communi Sub-total 000 000 0 0: 0 
ducts 

- 

(Reducing pollution arisin from use of product 
duct development 

Other product-related disclosures 
Products Sub-total 00 0 00 0 000 

Other social responsibility disclosures 
Other disclosures 

tional information 
Other Sub-total 000 0 00 000 0 
CSD AMOUNT 000 000 3057 000 0599 
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Appendix 4D - CSD amounts (South Korea) 

Company name Tong Yang Cement I 
News and type summa Good news 75 

I All p measurements on 1fO0ths Bad news 2 Statutory 'i 37, 
Neutral 37 Voluntary 77 

CSD amounts summary Env. I 40 ; F. Bus. ý7ý Prod. 19 
En .! 11 iH. Res 541 17 Other 0 
Divs 0 (Comm. I3 1Total 114 

Disclosure 04 11 13 21 82 30 4; 15 
News type 012 01 Il 2 01 12 01 12 0,11 2 

Dependent variable " CSD amount and quainy 
Environment 

Environmental policy and systems 40 
Environmental audit 
! Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
! Design for environment 
Other disclosures relating to the environment 

Environment Sub-total 0 0 0 0 0 0 0 40 0 O I0 10 0 0 0 
Energy 

Conservation of energy 
Energy efficien of products 
Alternative energy sources 
Other ever -related disclosures 

Energy Sub-total 0 0 0 0 0 
_ 

0 0 0 
_ 

0 
_ 

0 
Diversity 

_ 

Employment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 
,0 

10 0 0 0 0 0 0 0 0 0 0 0 0 
Fair business practices 

Sodall responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 7 
Other statements on fair business practices 

Fair business practice Sub-total 0 0 0 0 0 0 0 7 0 0 0 0 0 0 0 
Human resources 

Employee health and safety 
Employee training 6 
Emplo ee remuneration and entitlements 
Minimum wages 

Employee benefits 
mr - i7r, -n 

Emplo ee profiles q 
Employee share purchase schemes 
Employee mr le a 2 5 
Industrial relations 
Other human resource disclosures 
I Human resources Sub total 0 41 0 2 11 0 0 0 25 0 0 0 0 0 12 

Community involvement 
Communi activities - 

Health-related activities 
(Education and the arts 
Other communi activity disclosures 

Products 

- 

Safety 
Reduan pollution arisin from use of product 
Product development 
Other product-related disclosures 

oducts Sub-total 0 
Other social responsibility disclosures 

Other disclosures I I 
Additional information 

Other Sub-total 000 O. 00 0 01 0 01 01 0 01 0! 0 CSDAMOUNT 040 2,111 0 0' 57 25 01 0; 0 01 3 12 
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Appendix 4D - CSD amounts (South Korea) 

Company name Youngbo Chemical 
News and type summa Good news 3 

iAn pop measurements in 11100ths Bad news 1 0, iStatutory 49 
Neutral 49, Voluntary 3 

CSD amounts summary Env. 0 F. Bus. 10 Prod. 0 
Engy. 01 IH. Res 11 52, Other 0 

I Divsty 1 01 Comm. 1! 0 1Total '1 52 
Disclosure type 00 10 2; 30 30 41 22 

News type 01 11 2 012 01 11 2 0 11 2 01 12 
Dependent variable - CSD amount and quality I 
Environment 

Environmental policy and systems 
Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 

-- 

I 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Other disclosures relating to the environment 

Environment Sub-total 0 0 0 0 0 0 
E ner 

Conservation of energy 
Ener efficien of products 
Alternative ener sources 

- 

Other ene -related disclosures 
Ener Sub-total 0 0 0 0 0 0 0 0 

Diversity 
Employment ment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Divers! Sub4otal 0 0 10 0 0 0 0 0 0 0 0 0 0 0 0 
F air business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
(Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
H uman resources 

Employee health and safety 
Employee training 
Employee remuneration and entitlements 
Minimum wages 
Severertce dö7gi mqu filer Cc" 
Em I ee benefits 4 Jul 

F- 1 �3 
Employee profiles 
Em to ee share purchase schemes 
Employee morale 
Industrial relations 

! Other human resource disclosures I 1 
Human resources Sub-total 01 Oi 0 01 0 0 01 0 30 0 0 0 0 3 19 

C ommunity involvement 
Community activities 
Health-related activities 
I Education and the arts 
Other communi activi disclosures I 
I Community Sub-total 01 0,0 Oi 01 0 0ý 0' 0 01 0. 0 0 0 0 

Pr oducts 1 

Safety - 

pollution arisin from use of roduct ! Reducing 
Product development 

- 

Other product-related disclosures I 
Products Sub-total 0,0 0 0 0' 0 00 0 

Other social responsibility disclosures ý 
'Other disclosures 
Additional information 

Other Sub-total 0 0,0 0; 00 0_ 00 000 01 01 0 
CSD AMOUNT 000 0_ 00 0,0 30 0 0- 0 03 19 
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Appendix 4D - CSD amounts (South Korea) 

Company name Hanwha Chemical i 
News and type summary Good news 1 278 1 

IAA page measumments in inoahs Bad news ,1 01 Statut 12 
Neutral t 15 iVolunta 1 281 

I CSD amounts summary Env. ; 113 F. Bus. 0 Prod. I 39 
En y. 5t 1H. Res 1 1331 iOther 1 0. 
Divs 01 Comm. 13 ITotall 1 293 

Disclosure type 01 138 1 11 21 126 31,1 3 41 15 
News type 01 11 2 01 1i 2 0,1 2 0 11 2 01 2 

Dependent variable " CSD amount and quality 
Environment 

Environmental poll and systems 60 1 3 t 30 1 
1 Environmental audit 
Pollution control in the conduct of business operations I 10 1 
Prevention or repair of damage to the environment 
(Conservation of natural resources 
Promoting sustainable development 10 
Design for environment 
Other disclosures relating to the environment 

Environment Sub-total 0i 60 0 0 3 ;0 0 50 '0 0 0 0 0 10 0 
Ener 

Conservation of energy 5 
Energy efficiency of products 
Alternative energy sources 
Other energy-related disclosures 

Energy Sub-total 0 0 0 0 0 0 0 5 0 0 0 0 0 0 0 
Diversity 

Employment of minorities 
Advancement of minorities 
Emplo ent of women 
Advancement of women 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Subtotal 0 0 0 0 10 0 0 0 10 0 0 0 0 0 0 
Fair business practices 

Socially responsible business practices abroad 
illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Human resources 

Employee health and safety 60 40 
Employee training 
Employee remuneration and entitlements 
Minimum wages 
Severerroä äsdasures iequ e`äi . T-' 

lEmplo 
ee benefits 

~__ 'ý`ý : . _- - ý� ý. --- 

Employee profiles 181 3 
! Employee share purchase schemes 
Employee morale 
Industrial relations 

( Other human resource disclosures 
Human resources Subtotal 01 78,0 0 0 0 0 1 40 0 0 0 3 0 0 12 

Community involvement 
(Community activities 3 
Health-related activities 
IEducation and the arts 
other community activity disclosures I 

Community Sub total 0' 01 0 01 0i0 01 0 0 01 01 0 0 3 0 
Products 

1 Safe I 8, 
Reducing pollution arising from use of product 31 
Product development 
Other product-related disclosures 28 

Products Subtotal Oo0 080 0 31 0 01 0 0 0 01 0 
Other social responsibility disclosures I 

Other disclosures 

lAdditional information - 1 
Other Sub-total 01 00 01 00 0' 00 0.0,0 0 0 0 
CSD AMOUNT 0 138 0. 01 11,0 0 126 0 01 0: 3 0 31 12 
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Appendix 4D - CSD amounts (South Korea) 

Company name Sindo Ricoh I 
News and type summary Good news t 47: 111 

Alpep meesu ements in 11100fhs Bad news 0 Statutory 13 
Neutral 3 Voluntary 47 

CSD amounts summary Env. ji 10, F. Bus. f0 Prod. 18 
Engy. 0 IH. Res 321 (Other 0 
Divsty 01 Comm. i0 1Total , . 50 

Disclosure type O! 0 11 1 15 2 30 32 41 3 
News type 01 11 2 01 1 2 0.11 2 01 11 2 01 11 2 

Dependent variable " CSD amount and quality 
Environment I 

; Environmental policy and sstems 8 1 
, Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 2 
(Conservation of natural resources 
I Promoting sustainable development 
Design for environment 
1 Other disclosures relating to the environment 

Environment Sub-total 0 0 0 0 0 0 0 10 0 0 10 0 0 10 0 
Energy 

(Conservation of energy 
i Energy efficiency of products 
Aftemativeenerg sources 
Other ener -related disclosures 

Energy Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Diversity 

Employment of minorities 
Advancement of minorities 
! Employment of women 
Advancement of women 
1 Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 01 0 0 0 0 0 0 0 0 0 0 0 0 0 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
(Child labour and forced labour 

_ _ _ 

(Global competition 
Civil rights 
iLeadership 
Other statements on fair business practices 

Fair business practice Sub-total 0 

_ 

0 0 0 0 0 0 
Human resources 

Em to ee health and safe 
Em to ee trainin 
1 Employee remuneration and entitlements 
Minimum waages 
Niii dllr 

iy{ure_ u CY YflYtll y, yý"'_"ý 

Em to ee benefits 

ýM 
.. ' .' 

,= -ý 
-a. 

y 
'.. «,.... - 

:.. 
-............,..: y 

Employee profiles 2 
I Employee share purchase schemes 
Employee morale 15 
Industrial relations 
Other human resource disclosures 

Human resources Sub-total 0; 00 0 15 0 01 12 0 0 21 0 0 0 3 
Community involvement i 

; Community activities 
Health-related activities 
Education and the arts 
IOther community active disclosures , 

Community Sub-total 0j 01 0' 0 0ý 0 0 0 0 0 0 01 0 
Products 

B 

Safety 
iReducing pollution aiising from use of product 
Product development I 
Other product-related disclosures 
I Products Sub-total 0i 00 01 0 0 0i 8' 0 01 0 0 O, 0; 0 

Other social responsibility disclosures I 
Other disclosures 
Additional information 

Other Sub-total 0' 0' 0 00 0 0 01 0 01 0' 0 0' 01 0 
CSDAMOUNT 0 0,0 0 15' 0 0; 30' 0 0 20 Oi 0.3 
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Appendix 4D - CSD amounts (South Korea) 

1 Company name Inchon Iron and Steel 
News and type summary Good news 31 

IAN aye measmementsin vroorhs Bad news 0 Statut 1 98, 
Neutral 98 Volunta I3 

CSD amounts summary nv. I 01 F. Bus. 10 Prod. 
En y. 0, H. Res 98 1 Other 0 

- 
Divs 0: ! Comm. 3 11 Total l 101 

Disclosure i; je 0i 0 1i0 21 40 3,1 0 41 
News type 0' 11 2 0; 11 2 0, V2 01 12 0 11 2 

Dependent variable - CSD amount and qualr 
Environment 

Environmental policy and systems 
Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources I 
Promoting sustainable development 

7 Design for environment 
- 

Other disclosures relating to the environment 
Environment Sub-total 0 0 0 0 0 0 0 0 

erciv 
Conservation of ener 
Energy efficien of products 
Altemative ener sources 
Other en -related disclosures 

- 

Energy Sub-total 0 0 0 0 0 0 0 0 
Diversi 

Employment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 
Employment of other special-interest groups 

, Support for minority businesses 
Other diversity related disclosures 

Diversi Sub-total 0 0 0 0 10 0 0 0 0 0 0 0 0 0 0 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Human resources 

Employee health and safety 
Employee training 
Employee remuneration and entitlements I 
Minimum wages 
Seýrererr e_ es refit ed uriäei CA 
Employee benefits ._ 

"°. "ý'° .. ° `'40 
Employee profiles 
Eshare purchase schemes 
Employee morale 
industrial relations 
Other human resource disclosures 

Human resources Sub-total 0 0' 0 0i 0 0 0 0 40 0 0 0 0 0 58 
Community involvement 

Community activities 
- 

3 
Health-related activities 

# # 

Education and the arts 
Other community active disclosures 

- Community Sub-total 010 0 0; 00 0' 0 0 0! 01 0 0 3 0 
Products 
I Safety 

Reducing pollution arising from use of product 
1 Product development 
10ther product-related disclosures i 

Products Sub-total 0; 00 0 0 0 00 0 01 01 0 0 0 0 
Other social responsibility disclosures 1 1 

i Other disclosures 
(Additional information 

Other Sub-total 0,01 0 01 00 000 01 0ý 0 01 0 0 CSOAMOUNT 0,0 0 01 0.0 0; 0 40 0 0: 0 Oi 3' 58 
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Appendix 4D - CSD amounts (South Korea) 

Company name H undai Motor Company 
News and type summary Good news 319 

.M measurements in tno0ths Bad news 101 Statutory 55 
Neutral 55' Volunta ý 319 

CSD amounts summary Env. I 10, ! F. Bus. 16 Prod. 17; 
Engy. 10 IH. Res 205 Other I0 
Divsty 1 01 Comm. 136,1 Total 1 374 

Disclosure type 01 1 167 1 46 2 1133 37 41 21 
News type 01 11 2 0' 11 2 0.1 2 01 12 01! 2 

Dependent variable " CSD amount and quality 
Environment 

, Environmental policy and systems 10 
Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
! Design for environment 

_ _ _ _ __ _ 

Other disclosures relating to the environment 
Environment Sub-total 0 0 0 0 10 0 0 0 O i0 0 

Ener 
Conservation of energy 
Ener effiden of products 
Altemative ener sources 
Other en -related disclosures 

Ener Sub-total 0 0 0 0 0 0 0 0 0 0 0 
Diversity I 

Em I ent of minorities 
Advancement of minorities 
Em to ment of women 
Advancement of women 
Em I ent of other s ecial-interest rou s 

_ 

Su ort for minori businesses 
Other divers' related disclosures 

Diversi Sub-total 0 0 0 0 0 0 0 0 0 0 0 
Fair business ractices 

Socially res onsible business practces abroad 
Illicit o erations 
Child labour and forced labour 
Global com etition 
Civil ri hts 
Leadershi 
Other statements on fair business practices 

Fair business ractice Sub-total 0 6 0 0 0 0 0 0 0 0 0 0 
Human resources 

Employee health and safety 

, Employee training 3 
1 Employee remuneration and entitlements 6 
Minimum wages 

". SÄN6ferICE 061Yä8 P9quýf9dÜndef 
! Employee benefits 

'ID"°r 40 I f = FZ F 
ý" 77115 

! Employee profiles 27 7 
Employee share purchase schemes 
Employee morale 60! 401 7 
Industrial relations 
(Other human resource disclosures 

Human resources Sub-total 0; 87 0 0 401 0 01 10' 40 0 7 0 0 6 15 
Community involvement 

Community activities 52I 14 
Health-related activities 81 28 
Education and the arts 201 141 
1Other community activity disclosures 

Community Sub-total 0: 80 0 0'00 01 56 0 0 0 0 0 0 0 
Products 

I Safe ! 
Reducln pollution arising from use of product 5, 1 
! Product development 
(Other product-related disclosures 

Products Sub-total 01 00 0,01 0 01 17 0 0 0 0 01 0.0 
Other social responsibility disclosures _______ 

Other disclosures 
Additional information 

- 

Other Sub-total 00 
CSD AMOUNT 6 15 
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Appendix 4D - CSD amounts (South Korea) 

ý 

Company name Daewoo Corp i 
News and type summary Good news 1 0, i 

IN page measurements in 11100ths Bad news Statutory 1 87, 
Neutral 87, ; Voluntary 3 

CSD amounts summa Env. I 01 iF. Bus. 01 Prod. 
En y. 0 H. Res 90 i- iOther I0 
Divsty 0; (Comm. i0 1Total 190 

Disclosure pe 01 0 11 0 2 53 1 31 ,0 41 7 
News a 01 11 2 01 11 2 0i 11 2 01 12 0 11 2 

Dependent variable - CSD amount and quality 
Environment 

Environmental policy and sstems 
Environmental audit 
Pollution control in the conduct of business operations ý 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Other disclosures relating to the environment 

Environment Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 10 Energ 
Conservation of ene 
Energy efficiency of products 
Alternative energy sources 
Other energy-related disclosures 

Energy Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 

Employment of minorities 
Advancement of minorities 
Empl ent of women 
Advancement of women 
Empl oyment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil fights 
Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 0 0 0 0 O F-0 0 0 0 0 0 0 0 0 0 
Human resources 

Employee health and safe 
Employee training 
Employee remuneration and entitlements I 
Minimum wages J 

_ 
eieSdosurss iýet üirtl15`ý 

Employee benefits 
- 

_ 
, io 7771 

, ., 
Employee profiles 
Employee share purchase schemes 
Employee morale 3 
Industrial relations 
Other human resource disclosures 

Human resources Sub-total 0 0' 0 0 0 0 3 0 50 0 0 0 0 0 37 
Community involvement 

Communi activities 
Health-related activities 
Education and the arts - 

Other community activity disclosures 
Community Sub-total 

- - 

01 0 0 0, 0 0 0 0 0 
Products 

i Safe 
Reducing pollution arising from use of product I 1 
Product development 
other product-related disclosures 

Products Sub-total 0; 0! 0 Oi 0 0 0 0 0 0, 01 0 0 0 0 
Other social responsibility disclosures 

OOther disclosures 
(Additional information 

Other Sub-total U. 01 0 0i Of 0 0,01 0 0 `0 0 Oi 0 CSD AMOUNT 0' 0,0 000 3: 0 50 0 0' 0 01 O 37 
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Appendix 4D - CSD amounts (South Korea) 

Company name Hankuk Glass Industries 
News and type summary Good news 13 

AY peV measurements in 11100fhs Bad news 3 Statut I 111 
Neutral 1 111; IVolunta 16 

CSD amounts summary Env. 01 1F. Bus. 10 1Prod. 0 
Engy. 0 IH. Res 117 1 Other 0 
Divsty 01 Comm. 0 1 Totals 1 117, 

Disclosure type 00 110 21 1 63 30 4,54 
Newa type 0 11 2 O1 12 01 1 012 01 12 

Dependent variable " CSD amount and quality 
Environment 

Environmental li and systems 
Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Other disclosures relating to the environment 

Environment Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Ener 

Conservation of energy 
Energy efficien of products 
Alternative energy sources 
Other energy-related disclosures 

Energy Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Di versity 

Employment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Fair business practices 

Social) responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Human resources 

Employee health and safety 
Employee training 
Employee remuneration and entitlements 3 
Minimum wages 

'Rr 
Minimum 

I IIrBS tefýU Ü 
Em to ee benefits 
Employee profiles 
Employee share purchase schemes 
Employee morale 1 3 
Industrial relations 
Other human resource disclosures 

Human resources Sub-total OI O1 0 01 00 3 01 60 0 0 0 0 3 51 
Community involvement 

Community activities 
Health-related activities 
Education and the arts 
Other community activity disclosures -I Community Sub-total 01 01 01 0 01 0 0 0 0 0 

Products 

- 

Safety 
IReducing pollution arising from use of product 
I Product development 
Other product-related disclosures 

Products Sub-total 01 0,0 000 01 01 0 01 0 0 0 0 0 
Other social responsibility disclosures 

Other disclosures 
)Additional information ! 1 

Other Sub-total 01 0i 0 01 00 00 0 000 0: '00 
CSDAMOUNT 0: 00 000 3,01 60 0.01 0 01 31 51 
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Appendix 4D - CSD amounts (South Korea) 

I 

Company name Hanjin Heavy Industries IIi 
News and type summary Good news 0 

Al page measurements in 1/100ths Bad news 3 Statutory 75 
Neutral i 75, 'Voluntary 3 

CSD amounts summary Env. 0 iF. Bus. 0 Prod. 
En y. 01H. Res ! 78' Other 0 
Divsty 01 Comm. 1 0,1 Total i 78 

Disclosure type 0 0 11 10 21 63 30 41 15 
News a 01 1 2 01 12 012 0 1' 2 012 

Dependent variable " CSD amount and quality 
Environment 

Environmental policy and stems 
Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Other disclosures relating to the environment 

Environment Sub-total 0 0 0 0 0 ,0 0 O 10 0 1 O1 0 0 0 0 
Ener 

Conservation of energy 
Energy efficiency of products 
Alternative energy sources 
Other energy-related disclosures 

Energy Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Diversi 

Employment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 -0 0 
Fair business practices 

Soda) responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 

- Fair business practice Sub-total 0 0 0 0 0 0 0 0 0 0 0 10 0 0 0 
Human resources 

Employee health and safe 
Employee training 
E - 

I Minimumwages 
" Sevsrerice disosurE& tegeýtntder 

Em to ee benefits 
Employee profiles 
Employee share purchase schemes 
Employee morale 

- 

1Industrial relations 
Other human resource disclosures 

Human resources Sub-total 
Communinvolvement 

Commun' activities 
Health-related activities 
i Education and the arts 
Other community activity disclosures 

Community Sub-total 000 0 01 0 0 01 0 0 0 0 0 0 0 
Products 

Safety 
Reducing pollution arising from use of product 

1Product development 
, Other product-related disclosures ; 

Products Sub-total 0 01 0 01 0,0 O1 01 0 0' 0ý 0 0 0 0 
Other social responsibility disclosures 

OOther disclosures 1 
(Additional information ; 

Other Sub-total 000 0' 00 000 01 0' 0 0 O0 CSD AMOUNT 0' 00 000 3; 0ý 60 0.0 0 0,0 15 
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Appendix 4D - CSD amounts (South Korea) 

Company name KEPCO III 
News and type summary Good news 655 

At per meesuremenfs in 11100ths Bad news . 15 ; Statutory 1 82; 
Neutral ' 115 Voluntary 703 

CSD amounts summa Env. 220, F. Bus. 12 Prod. 19, 
En . 0,1H. Res 519 1Other 0 

i Divsty O l Comm. 25, Total 1785 
Disclosure type 01 1 416 11 1 36 21 1 269 3 30 4 34 

News type 0ý 12 0; 12 0 11 2 Oi 11 2 01 11 2 
Dependent variable " CSD amount and uaht 
Environment 

Environmental policy and systems 20 1 1 50 
Environmental audit 
Pollution control in the conduct of business operations 40 90 
Prevention or repair of damage to the environment 20 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Other disclosures relating to the environment 

Environment Sub-total 0 40 0 0 20 10 0 160 0 O 0 0 0 0 ý0 
Energy 

Conservation of energy 
Energy efficiency of products 
Alternative energy sources I I 
Other energy-related disclosures 

Energy Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Diversity 

Em to merit o minorities 
Advancement of minorities 
Employment of women 
Advancement of women 
Employment of other special-interest rou s 
Support for minority businesses 
Other divers' related disdosures 

Diversi Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Fair business practices 

Socially res onsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 2 

Fair business practice Sub-total 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 
Human resources 

! Employee health and safety 5 
Employee training 2 
Employee remuneration and entitlements 

! Minimum wages 
1a i , 

Wiwi fÖSUf86 
Employee benefits ý. 3 W 
! Employee profiles 30 
1 Emp l ee share purchase schemes 

- 
31 

IEmplo eemorale 
1Industrial relations 
1Ohher human resource disclosures 

Human resources Sub-total 0,3761 0 050 15 2 63 0 0 30 0 6 22 
Community involvement 

Community activities 91 101 6 
Health-related activities 
Education and the arts 
Other communityactivity disclosures 

Community Sub-total 0,01 0 0ý 90 0 10r 0 01 0 0 0' 6 0 
Products 

Safety 
Redudn pollution arising from use of product 21 151 
iProduct development 
Other product-related disdosures 2 

Products Sub-total 0 0; 0 0 2i 0 01 17 0 0 0ý 0 0 0 0 
Other social responsibility disclosures I - 

Other disclosures _ 
information Additional - 

Other Sub-total 0.0 0 00 

- 
- 

0 
111 CSDAMOUNT 0.416 0 0 36 22 
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Appendix 4D - CSD amounts (South Korea) 

Company name Daewoo Electronics I11 
News and type summary Good news 1 245, 

IARpagemeasurements in V100ths Bad news 1'10 Statutory 118 I 
Neutral 121 Voluntary 1 248 

CSD amounts summa Env. 0 ýF. Bus. I1 20 Prod. 19 
Engy. 161 1H. Res 276 1Other 0 
Divsty 35 Comm. I0 Totals 366 

Disclosure type 0' 199 11 6 21 80 30 4 81 
News type 01 11 2 01 1 2 01 12 012 01 11 2 

Dependent variable - CSD amount and quality 
Environment 

Environmental policy and stems 
Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 

- - - 

- 

Promoting sustainable development 
- -- 

)Design for environment 
Other disclosures relating to the environment 

Environment Sub-total 0 '0 0 0 0 0 0 '0 0 0 0 0 0 0 0 
En ergy 

Conservation of energy g 
Energy efficiency of products 
Alternative energy sources 
Other energy-related disclosures 

- 
Energy Sub-total 0 9 0 0 0 0 

- 

0 0 
. Dversi 
Empl ent of minorities 
Advancement of minorities 
Empl ent of women 5 
Advancement of women 
Emplo ent of other special-interest rou 
Su ort for minority businesses 

- 

Other diversity related disclosures 
Diversi Sub-total 0 0 0 0 0 0 

Fair business practices 
al responsible business practices abroad 

Illicit operations 
Child labour and forced labour 
Global comp dion 
Civil rights 
Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 0 0 0 0 0 0 0 20 0 0 0 0 0 0 0 
Human resources 

Employee health and safety 
Employee training 
I Employee remuneration and entitlements 
Minimum wages 
gav War" UiR -ta 

Lam, l 40 
Em benefits 3 
Employee ofiles 155 
Employee share purchase schemes 
Em o ee morale 

- 1 Industrial relations 
Other human resource disclosures 

Human resources Sub-total 01 1551 0 0 0 0 0 0 401 10 0 0 0 0 81 
Commun' involvement 

Commun' activities 
Health-related activities 

1 Education and the arts 
I Other community activity disclosures 

Community Sub-total 0i 00 0 0 0 0 0 0 01 0 0 0 0 0 
Products 

1 Safety 
Reducing pollution arising tom use of product 6, I 5, 
Product development 1 I 
, other product-related disclosures ý i 18 

Products Sub total 0 0,0 0 61 0 O1 13 0 01 01 0 0 01 0 
Other social responsibility disclosures 

Other disclosures 
(Additional information I 

Other Sub-total 000 0' 00 000 0 0,0 01 0' 
SD AMOUNT 0 199 0 O, 6- 0 0 40 40 000 01 0 81 
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Appendix 4D - CSD amounts (South Korea) 

Company name Samsun Electro-Mechanics !I 
News and type summary Good news 1 71 i 

ANpop meesurementsin mocha Bad news !1 0'' Statut 93' 1I 
Neutral I 93 Volunta 7, 

CSD amounts summary Env. 1 0" iF. Bus. 0 Prod. 01 
Engy. 0! , H. Res 100, Other 0 
Divsty I 0! Comm. 10 (Total! 1100 

Disclosure type 01 10 11 0 2 77 3! 10 41 23 
News type 01 2 012 01 22 01 11 2 _7_1 2 

Dependent variable " CSD amount and quality 
Environment 

Environmental policy and systems 
Environmental audit 
Pollution control in the conduct of business operations 
i Prevention or repair of damage to the environment 
Conservation of natural resources 
iPromoting sustainable develoment 
! Design for environment 
Other disclosures relating to the environment 

Environment Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Ene 

-- 

of energy Conservation 
- - 

nergy effiden of products 
Alternative energy sources 
Other ener -related disclosures 

Energy Sub-total 

- 

0 0 0 0 0 0 0 0 0 
Diversity 

Employment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disdosures 

Diversity Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Fair business practices 

Sociall responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights ! Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 0 0 0 0 0 0 0 0 o 0 0 0 0 0 0 
Human resources 

Employee health and safety 
Employee training 
Employee remuneration and entitlements 
Minimum wages 

,ý 
Severance disdösüres required üwndetrýAS"""""' 
Employee benefits 

'"' "'°"" " "°'° 
_'"° 770 --. 

i Employee profiles 
Employee share purchase schemes 7 

i Employee morale 
Industrial relations 
Other human resource disclosures 

Human resources Sub-total 0! 01 0 01 01 0 0 7 70 0 0 0 0 0 23 
Community involvement 

1Community activities 
Health-related activities 
Education and the arts 

- Other community activity disclosures 
Community Sub-total 01 0,0 01 0! 0 0 0i 0 0 0 0 0 0 0 

Products 
Safety 
, Reducing pollution arising from use of product I 

Product development 
Other product-related disclosures 

Products Sub-total Oil 01 0 0 0' 0 01 0; 0 01 0 0 0 0 0 
Other social responsibility disclosures ! I 

Other disclosures 
_ ! Additional information 1 :: 
_ 

ý: ± 

O ther Sub-total 0,0 0 0; O' 0 000 0! 0; 0 0 0' 0 
CSD AMOUNT 000 000 01 770 000 0' 0 23 
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Appendix 4D - CSD amounts (South Korea) 

Company name Samsung Corp iý 
News and type summary Good news 10 

All page measurements in 1iiOOfhs Bad news 0. Statutory 82 i 
Neutral i! 82; Nolunta 10 

CSD amounts summary Env. 0 ; F. Bus. 0- Prod. 
Engy. 0,1H. Res 92 11 Other i0 
D" 0 Comm. !0 Total 92 

Disclosure type 
i 

00 10 2; 67 30 4! 25 
News iyp e 0! 1t 2 012 01 1 2 o 112 0 11 2 

Dependent variable - CSD amount and quality 
Environment 

Environmental policy and stems 
Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 

- - 

Promoting sustainable development 
- - - - 

Design for environment 
Other disclosures relating to the environment 

Environment Sub-total 0 0 10 0 0 0 0 10 0 0 10 0 0 0 0 
Ener 

Conservation of energy 
Energy efficiency of products 
Alternative energy sources 
Other energy-related disclosures 

Energy Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Diversi 

Employment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 
Employment of other special-interest groups - 

for minoribusinesses Support 
- - 

Other diversity related disdosures 
Diversi Sub-total 0 0 0 0 0 0 0 

Fa ir business practices 

- 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civic rights 
Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Human resources 

- 

- 

Employee health and safety 

- 

- 

trainin lEmployee 
- 

Emplo ee remuneration and entitlements 10 
Minimum waages 

_ w 

Emplo ee rofiles 
Emplo ee share purchase schemes 
Emplo ee morale 

- 

Industrial relations 
Other human resource disdosures 

Human resources Sub-total 0 67 0 0 0 0 10 15 
Community involvement 

(Community activities 
' Health-related activities 

# 

. Education and the arts 
1 Other community activity disclosures 

Community Subtotal 0,0, 0 0 0 0 0 0 0 0 0 0 0 0 
Products 

Safety 
! Reducing pollution arising from use of product 
! Product development - 

Otherproduct-relateddisciosures 
- 

Products Subtotal 0! 00 0! 01 0 0, 0i 0 0 0 0 0 0 0 
Other social responsibility disclosures I 

; Other disclosures i 
(Additional information I 1 i Other Sub-total 000 0I 0' 0 0.0: 0 01 00 01 0' 0 CSDAMOUNT 0ý 0,0 0,01 0 01 0 67 0,0' 0 0; 101 15 
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Appendix 4D - CSD amounts (South Korea) 

Company name Hyundai Engineering and Construction 
News and type summary Good news 1 131, 

i AM measurements in 11100fhs Bad news 01 Statutory 56 
Neutral 1 56 'Voluntary 131 

CSD amounts summary Env. 10: F. Bus. 0 Prod. 3, 
Engy. 0 H. Res 59, Other 15' 
Divsty 01 Comm. 1001 1 Total 1 1187 , Disclosure type 0 20 1 23 21 131 3,1 0 4,13 

News type 012 01 11 2 01 1 12 01 11 2 01 1i2 
Dependent variable " CSD amount and quality 
Environment 

Environmental oli and systems 5 5 
1 Environmental audit 
Pollution contr ol in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
! Design for environment 
Other disclosures relating to the environment 

Environment Sub-total 0 0 0 0 5 0 0 5 0 0 0 0 0 0 0 
En er 

Conservation of energy 
Energy efficien of products 
Alternative energy sources 
Other energy-related disdosures 

- Energy Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Di versity 

Employment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 0 10 0 0 0 0 0 0 0 0 0 0 0 0 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced tabour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Human resources 

Employee health and safety 
I Employee training 
Employee remuneration and entitlements 
Minimum wages 
SeverenCeäsdoSUresfegUütlrÄ 
Em to ee benefits 

Y ""-- 

Employee profiles I 
Employee share purchase schemes 
Employee morale 3 
Industrial relations 
Other human resource disclosures 

Human resources Sub-total 01 01 0 0, 3 0 0 0 43 0 0 0 0 0 13 
Community Involvement 

(Communi activities 
I Health-related activities 
I Education and the arts 
Other communi activity disclosures 20ý 801 

Community Sub-total 0,201 0 01 01 0 01 801 0 0 01 0 01 0 0 
Products 

I Safe 
1 Reducing pollution arising from use of roduct 1 1 

1 Product development i 
Other product-related disclosures 31 

Products Sub-total 0' 01 0 0' 01 0 01 30 01 01 0 01 0 0 
Other social res onsibili disclosures 

Other disclosures 15 
Additional information 

l Other Sub-total 000 0 151 0 0ý 0'0 00 0 0' 0ý 0 
CSDAMOUNT 0,20,0 0 23 0 0,88: 43 000 0 01 13 
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Appendix 4D - CSD amounts (South Korea) 

Company name Hyundai Industrial Development and Construction 
News and type summary Good news 0 

At page measurementsrn moans Bad news 0 Statut 127 
Neutral 127 I Voluntary 0 

CSD amounts summa Env. 0 F. Bus. I0 Prod. I 
En . 01 H. Res 1 127, 'Other 1 0, 
Divsty 01 (Comm. 01 1Total 7 

Disclosure type 00 11 0 2 70 30 4 57 
News type 01 12 0 11 2 012 0 1.2 01 12 

Dependent variable " CSD amount and quality I 
Environment 

Environmental policy and systems 
Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promotin sustainable development 
Design for environment 
Other disclosures relating to the environment 

Environment Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Ener 

Conservation of energy 
Energy efficiency of products 
Altemative energy sources 
Other energy-related disclosures 

Energy 
IN ersi 

Employment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversi Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Fair business practices 

Social) responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Human resources 

Empl ee health and safety 
Employee training 
Employee remuneration and entitlements 
Minimum wages 

Employee benefits 
Employee profiles 

! Employee share purchase schemes 
Employee morale 
Industrial relations 
Other human resource disclosures 

Human resources Sub-total 0 0 0 0 10 0 0 0 70 0 0 0 0 0 57 
Community involvement 

Communi activities 
Health-related activities 
Education and the arts 
Other community activi disclosures 

Community Sub-total 0 0' 0 0 0 0 0 10 0 0 0 0 0 0 0 
Products 

Safe 
Reducing pollution arising from use of product 
! Product development 

, Other product-related disclosures 
- Products Sub-total 0 0' 0 01 0611 0 0 0 0 01 0 0 0 0 0 

Other social responsibility disclosures 
! Other disclosures 
Additional information 

Other Sub-total 000 0 01 0 0 10 ,0 0T 0 10 0 0 0 
CSD AMOUNT 0,0 0 0,0 0 0: 0.70 000 0. Oi 57 
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Appendix 4D - CSD amounts (South Korea) 

Company name Samsung Heavy Industries 
News and type summary Good news 174, 

--! 
A#pap measurements in 1/100ths Bad news 01 Statutory 90I I 

Neutral 108 Voluntary 192, 
CSD amounts summa Env. !10 tF. Bus. 0 Prod. 1 42 

Engy. 01 1H. Res 11 2401 1Other 01 
Divsty I 01 Comm. 01 1 Total 1 1282 

Disclosure type 01 148 11 9 21 88 3; 8 41 29 
News type 01 12 01 11 2 01 11 2 0 11 2 0 11 2 

Dependent variable " SD amount and quality i 
Environment 

Environmental policy and systems 
Environmental audit 

I Pollution control in the conduct of business operations 
I Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Other disclosures relating to the environment 

Environment Sub-total 0 0 0 0 0 0 0 10 '0 0 10 10 0 10 0 
ergy 
Conservation of energy 
IEner e den of products 
Alternative ener sources 
Other ener -related disdosures 

Energy Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Diversity 

Em to ment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Human resources 

Employee health and safety 
Employee training 6 
' Employee remuneration and entitlements 
Minimum wages 

""Severonce Toaixes ragäa Uw", Ä'S 
Em to ee benefits 

-. 
ý; 

_. - - ýq _ _..: ý� 
31 

[Employee profiles 1 1201 81 1 
Employee share purchase schemes 10 
Employee morale 3 
Industrial relations 

OOther human resource disclosures 
Human resources Sub-total 0,120,0 01 9 0 0 0 74 01 0 8 0 3 26 

Community involvement 
Community activities 
Health-related activities 

1 Education and the arts 
(Other community activity disclosures 

Community Sub-total 01 0; 0 01 0, 0 0 0, 0 0 0 0 0 0, 0 
Products 

Safe 
1 Reducing pollution arising from use of product 
Product development 1 
Other product-related disclosures 141 
I Products Sub-total 0 281 0 01 0 0 01 141 0 0 01 0 01 01 0 

Other social responsibility disclosures 
! Other disclosures 
(Additional information ýý EE F Other Sub-total 0,0 0 000 0 0' 0 0'. 00 0 O o 

CSDAMOUNT 0,148 0 0ý 90 0 14,74 01 08 0,3 26 
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Appendix 4D - CSD amounts (South Korea) 

Company name Hankuk Carbon Com an 
News and type summary Good news I 9. 

Iar pap measurements in 11100rhs Bad news 01 Statutory 1 66 11 
Neutral I1 66 I Voluntary Ii9 

CSD amounts summary Env. I Oi F. Bus. 01 1 Prod. I 0, 
En y. 0ý IH. Res 751 Other I1 0' 
Divs 0i ! Comm. 01 1 Total 1 175 1 

Disclosure type 0i 0 1 0 21 25 3,0 4' 50 
News type 01 12 0 12 0 -11 7-2 01 11 2 01 11 2 

Dependent variable - CSD amount and quality I 
Environment 

Environmental policy and systems 
Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Other disclosures relating to the environment 

Environment Sub-total 0 0 0 0 0 0 O i0 0 0 0 0 0 0 0 
Ene 

Conservation of energy 
Energy efficiency of products 
Alternative energy sources 
Other energy-related disclosures 

Energy Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Diversi 

Employment of minorities 
Advancement of minorities 

- - -- 

Employment of women 
Advancement of women 
i Employment of other special-interest groups 
Support for minoni businesses 
Other diversity related disclosures 

Diversity Sub-total O 0 0 0 0 0 0 0 0 0 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 

- 

Civil rights 
Leadership 
other statements on fair business practices 

Fair business practice Sub-total 0 0 0 0 0 0 0 0 0 
Human resources 

Emplo ee health and safe 
Employee training 
Empl ee remuneration and entitlements 3 
Minimum wages 

I Empl eebenefits 6 ! Employee profiles 
Employee share purchase schemes 
Emplo ee morale 
Industrial relations 
Other human resource disclosures 

Human resources Sub-total 0 01 0 OI 0 0 0 0 25 0 0 0 0 9 41 
Community involvement 

(Community activities 
Health-related activities 
Education and the arts 
Other community activi disclosures 

Community Sub-total 01 0 0 01 0 Oi 0 0 0 0 0 0 0 0 
Products 

i Safety 
Reducing pollution arising from use of product 
Product development 
1 Other product-related disclosures 
1 Products Sub-total 0; 0; 0 0,01 0 0, 01 0 0; 01 0 0 0 0 

Other social responsibility disclosures 
- 7 other disclosures 
iAdditional information I 

Other Sub total 0' 00 
70 

0 0 01 0 0; 00 0 0 0 
CSD AMOUNT 000 000 0' 0 25 0; 0,0 OI 9 41 
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Appendix 4D - CSD amounts (South Korea) 

Company name Dal Yang Metal 
News and type summary Good news 01 

Al ! pop measurements in 11100ths Bad news 0: Statut 691 
Neutral 69.1 [Voluntary 0 

CSD amounts summary Env. i1 01 IF. Bus. I0 Prod. I0 
Engy. I0 IH. Res 69, (Other I0 
Divsty 01 (Comm. 0' 1Total ;I 169 ! 

Disclosure type 01 10 1' 0 2i 1 53 3,0 4! 16 
Newa type 0ý12 0 112 01 11 2 0' 111 2 01 12 

, De endent variable " CSD amount and quality I 
Environment 

Environmental li and systems 
Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Other disclosures relating to the environment 

Environment Sub-total 01 0 0 0 0 0 01 0 0 0 0 0 0 0 0 
Ener 

Conservation of energy 
Energy efficiency of products 
Alternative energy sources 
Other energy-related disclosures 

Energy Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Diversity 

Employment of minorities 
Advancement of minorities 
Em to ment of women 
Advancement of women 
Employment of other special-interest groups 
Support for minori businesses 
Other diversity related disclosures 

Diversity Sub-total 0 0 0 01 0 0 0 0 0 0 0 0 0 0 0 
Fair business practices 

Socially responsible business practices abroad 
llicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership - - 

Other statements on fair business practices Other 
Fair business practice Sub-total 0 0 0 0 

Human resources 
Em to ee health and safe 
Em to ee training 
Em to ee remuneration and entitlements 
Minimum wages 

Em to ee benefits F, - T 
Em to ee rofiles 
Em to ee share purchase schemes 
Em to ee morale 
Industrial relations 
Other human resource disdosures 

- 

Human resources Sub-total 0 
Communi involvement 

Communi activities 
Health-related activities 
Education and the arts 
Other commum activi disdosures 

Communi Sub-total ,0 
Products 

Safe 
educin Ilution arisin from use of roduct 

Productdevelo ment 
Other roduct-related disdosures 

Products Sub-total 0 i0 0 
they social res onsibili disdosures 
(Other disclosures 
iAdditional information 

Other Sub-total 000 10 01 0 00 10 0 10 10 01 01 0 
CSD AMOUNT 000 000 0' 0 53 0: 0! 0 0,01 16 
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Appendix 4D - CSD amounts (South Korea) 

Company name Nong Shim Co. 
News and type summary Good news i 0. 

ar measurement in vtoar+s Bad news 0 IStatutory 41, 
Neutral 41 Voluntary 0 

CSD amounts summary Env. 0.1F. Bus. 0Prod. 
Engy. 1 0i IH. Res I; 41. Other I0 
Divsty i 0 1Comm. 0'Total 1i 41 1 

Disclosure type 0,1 0 11 10 2 30 30 4 Ti 
Newstype 0 ti 2 0 11 2 Oi 11 2 0.11 2 0 11 2 

Dependent variable " CSD amount and quali 1 I 1 
Environment 

Environmental policy and stems 
Environmental audit 

- - 

Pollution control in the conduct of business operations 
i Prevention or repair of damage to the environment 1 

- 

I 
Conservation of natural resources 
Promoting sustainable development 
Desi n for environment 
Other disclosures relating to the environment 

Environment Sub-total 0 0 0 0 0 10 0 0 0 0 0 0 0 0 0 
ergy 
Conservation of energy 
Energy efficiency of products 
Alternative energy sources 
Other energy-related disclosures 

Energy Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Divers ty 

Employment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Fair business practices 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leaders hip 
Other statements on fair business practices 

-- 

Fair business practice Sub-total 0 
- 

0 
- 

0 0 
- 

0 0 
Human resources 

- 

Empl ee health and safety 
Employee training 
i Employee remuneration and entitlements 
I Minimum wages 

everence disclosures new üWCÄS 
Empl ee benefits 

30 
Employee profiles 

, Employee share purchase schemes 
Employee morale 
Industrial relations 
Other human resource disclosures 

Human resources Sub-total 0 01 0 Oi 0 0 0 0 30 0 0 0 0 11 
Communi involvement 

Communi activities 
IHealth-related activities 
JEducation and the arts 
iOther community actor disclosures 

Community Sub-total 0i 00 01 0 0 0. 01 0 0 01 0 0 0 0 
Products 

. Safe 
, Reducing pollution arising from use of product 
Product development 

i Other product-related disclosures 

I Products Sub-total 01 0,0 01 01 0 0 01 0 OI 01 0 0 0 0 
Other social responsibility disclosures 

Other disclosures 
Additional information I, 

Other Sub-total 0: 0.0 0 0' 0 = 0, 0; 0. 0 Oi 0.0 
1 CSD AMOUNT 0,0 0 0,01 0 0.30 0 0 00 Oi 0 11 
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Appendix 4D - CSD amounts (South Korea) 

Company name Pyung Hwa Industrial I 
News and type summary Good news 10 

AN pop messwemenisin t/1O0rhs Bad news 0 iStatutory 1 106' ! 
Neutral 122 Voluntary 16, 

CSD amounts summa Env. I10iF. Bus. Ii0 Prod. I10 
En .ý0, H. Res 1 122, 'Other 0, 
Divs 1 01 ! Comm. 1 0: 1 Total 1122 

Disclosure to 00 11 10 2 50 3: 10 41 72 
News type 01 11 2 01 11 2 0; 1 2 01 12 0ý 11 2 

Dependent variable " CSD amount and quality I 
Environment 

Environmental policy and systems_ 
1 Environmental audit 
Pollution control In the conduct of business operations 
Prevention or repair of damage to the environment 
(Conservation of natural resources 
Promoting sustainable development 
! Design for environment 
(Other disclosures relating to the environment 

Environment Sub-total 0 0 ,0 0 0 0 0 0 10 0 '0 0 0 0 0 
Ener 

Conservation of energy _ _ 
nergy efficiency of products 

_ _ _ 

Alternative energy sources 
Other en -related disclosures 

_ 

Energy Sub-total 0 0 0 0 0 0 0 0 0 0 
Diversity 

Employment of minorities 
minorities 

Em to ment of women 
Advancement of women 
Em to meet of other s ecial-interest groups 
Su ort for minoribusinesses 
Other divers' related disclosures 

Diversi Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Fair business ractices 

Social) res onsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global corn etition 
Civil rihts 
Leadershi 
Other statements on fair business ractices 

Fair business practice Sub-total 0 10 0 0 0 0 0 0 0 0 0 0 0 0 
Human resources 

Employee health and safety 
Employee training - 

1 remuneration and entitlements Employee 
- 

16 
Minimum wages 

- 

! Employee benefits 
'Employee profiles 
, Employee share purchase schemes 
! Employee morale 
Industrial relations 

OOhher human resource disclosures 
Human resources Sub-total 01 01 0 01 0 0 01 0 50 0 0 0 0 0 72 

Community involvement 
Community activities 
Health-related activities 
(Education and the arts 
Other community activity disclosures 

Community Sub-total 000 01 01 0 0 01 0 0 0 0 0 01 0 
Products 

Safe 
Reducing llution arising from use of product I 
Product development 
(Other product-related disclosures I 

Products Sub-total 0.0 0 01 01 0 0ý 01 0 01 01 0 0 01 0 
Other social res onsibili disclosures 

Other disclosures 
Additional information 

Other Sub-total 000 0 01 0 01 0 0 0' Oi0 0 00 
CSD AMOUNT 000 0 0,0 00 50 0 0770 r_ 0: 0 72 
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Appendix 4D - CSD amounts (South Korea) 

Company name Shinsung Engineering 
News and type summary Good news 01 

A# page measurements in 1/1O0ths Bad news 1 0' iStatutory 1 54' 
Neutral i 54 Volunta 0 

CSD amounts summary Env. 1 0 F. Bus. 0 Prod. 
En y. I 01 IH. Res 54 (Other -1 0 
Divs 01 Comm. 0 Total, 

Disclosure pe 01 10 11 10 2 20 3 47 
News iFpe 012 01 2 012 1-0; 12 01 11 2 

Dependent variable - CSD amount and quality 
Environment 

Environmental policy and systems 
Environmental audit 
Pollution control in the conduct of business operations 1 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promotin sustainable development 
Design for environment 
Other disclosures relating to the environment 

Environment Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 .0 Ener 
Conservation of energy 
Energy efficiency of products 
Alternative energy sources 
Other energy-related disclosures 

Energy Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Diversi 

Employment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Diversity Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Fair business practices 

- 
Socially responsible business practices abroad 

- 

Illicit operations 
Child labour and forced labour 
Global competition 

- 

Civil rights 
Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 0 0 0 0 O 0 0 0 0 0 0 0 
Human resources 

Emplo ee health and safety 
Employee training 
Employee remuneration and entitlements 
Minimum wages 

"°" "" S®verenöe aisdöstxes requºred uirdeil5 
Emplo ee benefits J ýp , , 77 
Employee profiles 
Employee share purchase schemes 
Employee morale 
Industrial relations 
Other human resource disclosures 

Human resources Sub-total 0 01 0 0 0 0 0 0 20 0 0 01 0 01 34 
Community involvement . 

Community activities 
Health-related activities - 

Educationandthearts 

- 

Other communi acbvi disdosures 

- 

Community Sub-total 
Products 

I Safety 
Reducing pollution arising from use of product I I 
Product development 
Other product-related disdosures 
1 Products Sub-total 01 0 0 0 0.0 0 0, 0 00 0 0 0 0 

Other social responsibility disclosures 1 
Other disclosures I 
Additional information 

Other Sub-total 000 Oi 00 --6 '00 0` 0ý 0 0 0ý 0 CSD AMOUNT 01 01 0 0,0,0 0 0,20 0' 0,0 00 34 
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Appendix 4D - CSD amounts (South Korea) 

Company name S1 Co 
News and type summa Good news 0 

Ar meeswementsIn tnoc hs tad news 0 Statutory 43 I 
Neutral ; 43 Volunta 'i0 

CSD amounts summa Env. ý F. Bus. 0 Prod. 0. 
Engy. 1 0; IH, Res , 43: i Other ! 01 
Divsty 10 'Comm. 0ý Total 43 

Disclosure type Oi 0 11 10 21 0 30 4 43 
News type 01 12 Oi 11i 2 0 11 2 Oi 12 0 11 2 

Dependent variable " CSD amount and quality I 
Environment 

Environmental poll and systems 
Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
(Conservation of natural resources 
IPromotin sustainable development 

0 

Design forenvironment 
Other disclosures relating to the environment 

Environment Sub-total 0ý 1 0 0 0 0 0 0 0 01 0 0 0 0 0 
Energy 

Conservation of energy 
Energy efficien of products 
Alternative energy sources 
Other en -related disdosures 

Energy Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Diversity 

IEmployment o minorities 
Advancement of minorities 
Em I ment of women 
Advancement of women 
Employment of others special-interesi groups 
Support for minority businesses 
Other diversity related disdosures 

Diversity Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 
Fair business practices 

Sociall res onsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadershi 
Other statements on fair business practices 

Fair business ractice Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 
Human resources 

Em to ee health and safety 
-! Employee training 

Employee remuneration and entitlements 
! Minimum wages 

, "Severance disdosures required under CAS, F 
I II 

77 ' ' 
Employee benefits 
Employee profiles 
Employee share purchase schemes 
! Employee morale 
Industrial relations 
! Other human resource disclosures 

Human resources Sub-total 0 0; 0 0 0 0 0 0 0 0 0 0 0 0 43 
Community involvement I 

Community activities 
Health-related activities 
Education and the arts I 
Other community active disclosures 

Community Sub-total 0: 0,0 0, 01 0 0i 0 0 0 0 0 0 0 0 
Products 

I Safe 
1 Reducing pollution arising from use of product 
Product development 
Other product-related disclosures 

Products Sub-total 0', 00 01 0 0 01 0 0 0' 0 0 0 Oi 0 
Other social responsibility disclosures 

Other disclosures 
Additional information 

Other Sub-total 0' 00 000 0.0.0 Oi O t0 0 01 0 
CSDAMOUNT 000 0 0.0 0,0,0 01 01 0 0,0: 43 
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I 

Company name Daeduck Industrial III 1 
News and type summa Good news i 12 

Al paW measurements in moans Bad news 0,1 Statutory 1 128 
Neutral 1 128 Voluntary 12 

CSDamounts summary Env. i 01 1F. Bus. 0 Prod. 
En y. 0l 1H. Res 137 , Other 0 
Divsty 1 01 1Comm. 3 -Total -71-40 ; Disclosure type 0 0 11 0 21 60 80 

News type 0.1 2 0 11 2 0i 11 2 01 12 1,2 
Dependent variable " CSD amount and quality 
Environment 

Environmental policy and stems 
Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Other disclosures relating to the environment 

Environment Sub-total 0 '0 0 0 0 0 0 0 0 0 .0 0 10 0 Ener I Conservation of energy 
Energy effiden of products 
Alternative energy sources 
Other ener y-related disclosures 

Energy Sub-total 0 0 -o 0 0 0 0 0 0 _0 
1-0 0 0 0 Diversity 

Employment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Fa 
Diversity Sub-tota 

ir business practices 
0 0 0 0 0 0 0 

- 
0 

- 

0 0 
Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 
Human resources 

01 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Emplo ee health and safety 
Employee training 
Employee remuneration and entitlements 3 
Minimum wages 

l ̂ ý er A$ Severance disdostres raced ru 
Employee benefits 
Employee profiles 

3 
68 

Emplo ee share purchase schemes 
Emplo ee morale 

1Industrial relations 
Other human resource disclosures 

Human resources Sub-total 
Community involvement 

0 0 0 0 0 0 0 0 60 0 0 0 0 9 68 
Community activities 
Health-related activities I _ -3 - 

Education and the arts 
Other community activity disclosures 

Community Sub-total 0ý 0, 0 0 0 0 0 0 0 0 0' 0 0 3 0 Products 
I Safety 1 
Reducing pollution arising from use of product I 

1 Product development 
Other product-related disclosures 

Products Sub total 
Other social responsibility disclosures 

000 0 0,0 
I 

01 00 
I 

01 0; 0 
1 

0 0 0 

! Other disclosures 
(Additional information 

I Other Sub-total 
1 CSDAMOUNT 

0.00,0 
0.0; 0 

000 
0" 0,0 

0: 00 
00 60 

0ý 01 0 
0,0,0 

000 
01 121 68 
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Company name Daelim En ineenn and Construction 
News and type summary Good news 11 110, 

Al page m asuromentsm 111O0ths Bad news 01 Status I 41 iI 
Neutral I 71 Voluntary 113; I1 

CSD amounts summary Env. 01 iF. Bus. ,0 iProd. 471 
Engy. 01 H. Res 32; Other 241 
Divs 01 Comm. 1 1 141 1 Totals 1171 

Disclosure type 0 35 11 1 35 21 1 32 31 6 41 17 
News type 0 11 2 012 0 1 2 0.1 2 01 11 2 

Dependent variable " CSD amount and quality 
Environment 

Environmental poll and systems 
Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Design for environment 
Other disclosures relating to the environment 

Environment Sub-total 0 0 0 01 0 0 0 0 0 0 0 0 0 0 0 
Energy 

Conservation of energy 
Energy efficiency of products 
Alternative energy sources 
Other energy-related disclosures 

Energy Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Diversity 

Employment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 
Employment of other special4nterest groups 
Support for minority businesses 
Other divers' related disclosures 

Diversity Sub-total 0 0 0 0 0 10 0 0 0 0 0 0 0 0 
Fair business practices 

Socials res onsible business actices abroad 
Illicit operations 
Child labour and forced tabour 
Global corn etition 
Civil ri hts 
Leadershi 
Other statements on fair business practices 

Fair business practice Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
Human resources 

Em to ee health and safe 
Em I ee trainin 
Em I ee remuneration and entitlements 
Minimum wages 

Employee benefits 
Em I ee rofiles 5 
Em to ee share purchase schemes 
Em to ee morale 
Industrial relations 
Other human resource disclosures 

Human resources Sub-total 0 0 0 0 1 11 0 0 '6 0 0 5 0 3 4 
Communi involvement 

Cmuni activities 
Health-related activities 
Education and the arts 
Other communi activi disclosures 

Communi Sub-total 0 01 0 0 0 10 0 1 14 0 0 0 0 0 0 
Products 

35 12 
Redudn llution arising from use of product 
Product development 1 
Other roduct-related disclosures ! 

Products Sub-total 0 351 0 0 0 
,0 

0 0 0 0 0 
Other social responsibility disclosures i ' 

N 

Other disclosures 241 
Additional information 

Other Sub-total 01 0: 0 0ý 24,0 0 0 10 0 10 ý0 
CSDAMOUNT 35ý 0 0.35 0 O, 32ýý 01 5 13 01 31 4 
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Company name Korea Telecom i,,; 
News and type summary Good news 462, I 

AN page measurements in 111OOMs Bad news iI 10; 1 Statutory 1 128 
Neutral 1 130 Voluntary 474 474 

CSD amounts summary Env. 0, F. Bus, PLCd., 13 
Engy. 0 H. Res 5861 Other 
Divs 0: Comm, , 0' Total' 1 1602 Disclosure type 0 326 1I 19 2 110 13 17 30 

News type 01 1 2 01 12 01 12 01 1t 
Dependent variable " CSD amount and quality 
Environment 

Environmental policy and systems 
Environmental audit 
Pollution control in the conduct of business operations 
Prevention or repair of damage to the environment 
Conservation of natural resources 
Promoting sustainable development 
Des' n for environment 
Other disclosures relating to the environment 

Environment Sub-total 0 0 0 0 0 0 0 
ner y 
Conservation of ener 
Energy efficien of products 
Alternative energy sources 
Other ener -related disclosures 

Ener y Sub-total 0 0 0 1-0 0 0 0 0 
ersity, 
Employment of minorities 
Advancement of minorities 
Employment of women 
Advancement of women 
Employment of other special-interest groups 
Support for minority businesses 
Other diversity related disclosures 

Fa 
Diversity Sub-total 

ir business practices 
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 

Socially responsible business practices abroad 
Illicit operations 
Child labour and forced labour 
Global competition 
Civil rights 
Leadership 
Other statements on fair business practices 

Fair business practice Sub-total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 Human resources 
Employee health and safety 
Employee training 3 
Employee remuneration and entitlements 

um wages 

Em to ee ben efits 
Emplo ee profiles 

t 

Employee share purchase schemes 
1 lo eemorale 
Industrial relations 

human resource disdosures 
Human resources Sub-total 

Commun' involvement 76 

Community activities 
IHealth-related activities 
Education and the arts 
Other community activity disclosures 

Community Subtotal 
Products 

1 Safety 
1 Reducing pollution arising from use of product 
Product development 
Other product-related disclosures 13 Products Subtotal 01 0! 0 0, 01 0 01 0 0 0 01 0 0 13 0 

Other social responsibility disclosures 

, other disclosures 3 
Additional information - 

E l 

Other Sub total 
CSDAMOUNT 

000 
0.326 0 

030 
4 15, ()j 

000 
01 60' 50 

000 
6 7- 4 

0 10 o 
0.54,7 

(499) 



Appendix 4E - legislation affecting CSD 

This appendix provides an overview of legislation and standards affecting corporate 

disclosure practices. Within Australia, Singapore and South Korea (ASK), corporate 

accounting and disclosure policies are regulated by rules emanating from a number of 

sources, all at a national level. They include national legislation for companies in 

general, accounting standards, stock exchange listing rules and generally accepted 

accounting principles. 77 

Company laws 

Within ASK, there are only limited requirements emanating from company laws, 

regarding CSD. The Corporations Law requires Australian companies to: 

" disclose performance against particular and significant environmental legislation 
(Section 299), and 

" provide numerous specific disclosures as detailed in Schedule 5 to the 
Corporations Regulations. 

The Singapore Ninth Schedule, although providing disclosure requirements, has no 

specific details regarding CSD. 78 And although the Korean Code refers to CSR issues 

and the "Article 468 (Right to Preferential Payment of Employee)" (KLRI, 1998, 

p. 110), there are no disclosure requirements specified. Therefore, throughout the various 

company laws affecting ASK, Australia is the only country that has specific items 

relating to CSD (and these are limited to employee and environment disclosures). The 

employee related disclosures required in Schedule 5 to the Corporations Regulations are 

77 Generally accepted accounting principles (GAAPs) are those principles of accounting that are accepted 
as appropriate by the majority of the accounting profession and which have evolved across time - that is, 
they are the accepted accounting conventions. GAAPs may or may not be explicitly detailed within 
applicable accounting standards (Newson and Deegan, 1996). 
7 Singapore environmental legislation does not require companies to disclose environmental performance 
related matters in their annual reports (Teoh et at, 1998, p. 2). In fact any CSR related information 
disclosed in the annual reports of Singapore is done on a voluntary basis (Tsang, 1998, p. 629). 
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now contained within Australian Accounting Standards, 79 and will be discussed in the 

next section of this Appendix. However, the requirements relating to disclosure of 

environmental information under Section 299(1)(f) of the Corporations Law do require 

some discussion before going further. 

The recent inclusion of Section 299(1)(f) in the Corporations Law requires companies to 

disclose in the directors' report performance details against any particular and 

significant environmental regulation. However, the legislation provides no clues 

regarding what might be considered significant or particular. Reference to `Part 1.2 - 

Interpretation; Section 9- Dictionary', in the Corporations Law is also void of any 

assistance. If one interprets the concept of significant along the lines proposed in clauses 

preceding Section 299(1)(f)8° one might be tempted to apply the concept of materiality 

as defined in AASB 1031 and AAS5. However, materiality is very economic in focus 

and is really a function of management's perception of the information needs of those 

with a financial stake (direct or indirect) in the organisation (for further discussion, see 

ICAA, 1998, p. 17). Furthermore, the Australian Securities & Investments Commission 

(ASIC) guidance on the new environmental disclosure (1998, s. 74 (b)) clearly states that 

"... accounting concepts of materiality in financial statements are not applicable" to this 

form of disclosure. 

The literature is not without other attempts at defining significant. The Institute of 

Chartered Accountants of Australia (ICAA, 1998) published guidance on the impact of 

79 The specific CSD requirements (for example, relating to superannuation) under Schedule 5 
`Requirements for Financial Statements under Subsection 297(1) of the Corporations Law' are now 
reflected in AASB 1017 ̀ Related Party Disclosures' (issued February 1997) or AASB 1028 ̀ Accounting 
for Employee Entitlements' (issued March 1994) (Appendix 5, AASB 1034,1996). 
80 In the preceding clauses to Section 299(1)(f), the use of the word significant is extensive in terms of 
requiring reporting entities to provide details of significant changes in state of affairs (s. 299(l)(b)); 
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environmental matters on the accountancy profession and suggested that significance 

refers to those environmental issues that are considerably important to either the 

environment, the organisation or its stakeholders. 81 Furthermore, they suggest that 

"... relevant considerations in determining what is significant include the type and 

existing condition of the environment, prevailing culture and community values, 

relevant legislation, financial impacts, and public image. Stakeholder's expectations are 

also important in determining what is significant" (1998, p. 18). 

The level of disclosure is not discussed in section 299(l)(f), and one might argue that 

traditional stakeholders (ie shareholders) have no interest in environmental disclosure 

and therefore one should keep the level of disclosure in the directors' report to a 

minimum. However evidence indicates that shareholders, financial institutions and 

reviewers do consider environmental disclosures to be important, and indeed material to 

the decisions they undertake (Deegan and Rankin, 1997). ASIC's (1998) guidance 

suggests that the level of disclosure would be more general than information required in 

compliance reports to an environmental regulator. Such disclosures to regulators can run 

into hundreds of pages and therefore a more general level of environmental disclosure 

in the directors' report could be one or two pages, depending on the nature of the 

company's activities. 

significant changes in the nature of activities (s. 299(1)(c)); and, matters that may significantly affect 
operations in future financial years (s. 299(1)(d)). 
$ The concept of significance has also been addressed by the International Standards Organisation (ISO). 
ISO14001, ISO14004 and ISO14031 all make reference to the term and interpret it from an 
environmental management and performance evaluation perspective. It is here that we see some synergy 
with the guidance provided by ASIC (1998, p. 17) where the requirements "relate to performance in 
environmental regulation" for which environmental management systems might generate relevant 
performance data in a consistent and systematic manner. 
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The implications of Section 299(1)(f) for this study is that the lack of prescriptive 

interpretation could result in very inconsistent approaches to the type and level of 

mandatory disclosure provided by Australian organisations. 

Accounting standards 

Requirements for CSD can also emanate from national accounting standards. In line 

with other countries (for example, the UK) these standards are developed to incorporate 

into statute elements of accounting best practice. International accounting standards also 

exist to harmonise accounting and reporting practices. 

International accounting standards 

The International Accounting Standards Committee (IASC) is an independent private 

body responsible for encouraging uniformity in accounting and reporting principles 

around the world. As of 1 January 1998 the IASC had 32 International Accounting 

Standards (IASC, 1998). These include recommendations that "... all material 

information should be disclosed that is necessary to make the financial statements clear 

and concise" (IASC, 1998, p. 98), including contingent liabilities (IASC, 1998, p. 182), 

which could result in CSD (Newson and Deegan, 1996, p. 20). Specific 

recommendations also exist for CSD against Retirement Benefit Costs in IAS 19 (IASC, 

1998, p. 373), 82 where disclosure depends on the type of pension fund in operation. 83 

82 As a result of Exposure Draft E54 `Employee Benefits' being issued for discussion in October 1996, 
JAS 19 was extensively revised during 1998 to take effect on or after 1 January 1999. Most notably, the 
1999 revision recognises 5 categories of employee benefits (IASC, 1998, p. 806) including short-term 
employee benefits such as wages, annual leave, sick leave, and non-monetary benefits; post-employment 
benefits such as pensions; other long-term employee benefits including long-service leave, sabbatical 
leave, bonuses, etc; termination benefits; and, equity compensation benefits. 
83 IAS recognises two types of plan. First, a defined contribution plan where benefits are determined by 
reference to fund contributions and interest earnings. Second, a defined benefit plan where amounts are 
determined through employee remuneration and years of service (IASC, 1998, p. 377). Both plans require 
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However, International Accounting Standards only serve as a basis for influencing 

national accounting standards and have no statutory influence over CSD within 

countries. 

Australian accounting standards 

The Australian Accounting Standards Board (AASB) has, to date, released 39 

Accounting Standards. These include certain rules relating to disclosure against 

employee entitlements84 contained within AASB 1028 and AAS30, `Accounting for 

Employee Entitlements'. 85 The accounts and consolidated accounts must disclose the 

following information as at the reporting date (AASB 1028,1994, p. 23): 

(a) Details of the nature and an aggregate amount for employee entitlement assets and 

liabilities. 

(b) In relation to each ownership-based remuneration scheme operating during the 

financial year: 

(i) a description of the nature of the scheme; 86 

(ii) the price(s) that employees87 pay for shares or other equity interests; 

(a) a general description of each pension plan including details of eligible employees; (b) the amount 
expensed for the reporting period; and (c) any significant matters that assist comparability with previous 
years. However, further disclosure is required for the defined benefit plan due to the actuarial assumptions 
used (IASC, 1998, p. 391). 
64 Employee entitlements are defined as "benefit entitlements which employees accumulate as a result of 
the rendering of their services to an employer up to the reporting date, and include, but are not limited to, 
wages and salaries (including fringe benefits and non-monetary benefits), annual leave, sick leave, long 
service leave, superannuation and other post-employment benefits" (AASB 1028,1994, p. 9). 
85 The AASB and Public Sector Accounting Standards Board (PSASB) are currently consideration issues 
relating to the recognition and measurement of an employer's superannuation obligations. Exposure Draft 
ED 53 `Accounting for Employee Entitlements' raised a number of issues which, if accepted, could result 
in modifications to AASB1028. 
86 The description must include the "number of employees eligible to participate, the groups of employees 
eligible to participate (if the scheme is not open to all employees), the number and types of shares or other 
equity interests employees are able to acquire and the exercise date or period during which employees can 
acquire shares or other equity interests under the scheme" (AASB 1028,1994, p. 23) 
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(iii) the number and types of shares or other equity interests that employees have 

acquired or have become entitled to acquire under the scheme; 

(iv) the number and types of shares or other equity interests still available to 

employees under the scheme; 

(v) the market price of those shares or other equity interests; 

(vi) the number and types of shares or other equity interests that have been 

issued to employees during the financial year; 

(vii) the total market value of those shares or other equity interests; 

(viii) the total amount received and/or receivable from employees for those shares 

or other equity interests; and 

(ix) details of the employer's accounting policy in respect of ownership-based 

remuneration schemes, and any amounts recognised in the accounts and 

consolidated accounts in relation to the financial year. 

(e) In respect of defined benefit superannuation plans sponsored by the employer: 

(i) 

(ii) 

information on each plan in accordance with Australian Accounting 

Standard AAS 25 `Financial Reporting by Superannuation Plans' including 

aggregated accrued benefits and the net market value of the plan assets; 

details of the employer's accounting policy, and any amounts recognised in 

the accounts and consolidated accounts of the employer in relation to the 

financial year. 

Disclosure against employee entitlements must also include comparative information 

with the preceding year (AASB 1028,1994). In addition, in July 1998, the Urgent 

87 Employees are defined as "a natural person appointed or engaged under a contract of service, whether 
on a full-time, part-time, permanent, casual or temporary basis" (AASB 1028,1994, p. 9). 
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Issues Group (UIG)88 issued Abstract 19 ̀ The Superannuation Contribution 

Surcharge'89 that makes additional requirements for disclosure in annual reports, 

applicable to reports issued on or after 30 June 1998. This includes details of the 

accounting policy, contributions and liabilities in relation to the superannuation 

contribution surcharge. 

The UIG has also issued regulations concerning environmental disclosure. In August 

1995 ̀ Abstract 4: Disclosure of Accounting Policies for Restoration Obligations in the 

Extractive Industries'90 was issued. This release requires that for reporting periods 

ending on or after 6 October 1995, the following disclosures shall separately be made 

within the annual reports of companies within the extractive industries: 

(i) The amount of restoration obligations91 recognised as a liability in their financial 

report. 

(ii) The accounting methods adopted in determining the liability for restoration 

including: 

88 The UIG was established in 1995 and is a self regulatory mechanism of the Australian accounting 
profession under the auspices of the Australian Accounting Research Foundation. Releases of the UIG 
must not be in conflict with accounting standards issued by the AASB. The contents of the abstracts 
released by the UIG have mandatory status by way of a revised release of APS 1 ̀ Conformity with 
Accounting Standards and UIG Consensus Views'. APS 1 is jointly released by The Institute of Chartered 
Accountants in Australia, and the Australian Society of Certified Practicing Accountants and shall be 
followed by members of these bodies (Newson and Deegan, 1996). 
89 Under the Superannuation Contributions Tax (Assessment and Collection Act 1997) a superannuation 
plan is liable to pay the superannuation contributions surcharge when it is the holder of surchargeable 
contributions, or actuarially determined notional surchargeable contributions, in respect of a member 
(UIG, Abstract 19). 
90 There are certain obligations in Australian accounting standards that relate to extractive industries 
(AASB 1022 and ASS 7 `Accounting for the Extractive Industries'). These standards require that the 
costs associated with future restoration work shall be recognised throughout the exploration, evaluation, 
development and production phases of operations. There is not, however, any specific requirement within 
the standard to separately disclose the related costs or provisions, hence the subsequent release of the UIG 
Abstract No. 4. (Newson and Deegan, 1996). 
91 Restoration work can include dismantling and removing structures such as oil and gas platforms, 
plugging and abandoning wells, rehabilitating quarries and mines, dismantling operating facilities, and 
restoring affected areas (UIG, 1995). 
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(a) whether the total amount of restoration obligations is recognised at the time 

a disturbance occurs, is recognised on a gradual basis over the life of the 

facility as production occurs, or is recognised on some other basis; 

(b) whether the amount of restoration obligations recognised includes the costs 

of reclamation, platform removal, plant closure, waste site closure, 

monitoring or other activities and, where material, the nature of those other 

activities; 

(c) whether restoration costs are estimated on the basis of current costs or 

estimates of future costs, current or anticipated legal requirements and 

current or anticipated technology; 

(d) whether the amounts of restoration costs have been determined on a 

discounted or undiscounted basis; and 

(e) whether changes in estimates are dealt with on a prospective or retrospective 

basis. 

(iii) Identify significant uncertainties, assumptions and judgments made in 

determining restoration obligations. 

In addition to these specific requirements for CSD regarding employees and restoration, 

there are also several requirements that could result in CSD. The Accounting Standard 

AASB 1002 ̀ Events Occurring After Balance Date' (issued by the AASB) requires that 

material events occurring after balance date, but before the completion of the Directors' 

Statement, shall be disclosed in the notes attached to the financial statements. This 92 

92 Within Australia there is generally between two and three months between balance date, and the date 
large public companies issue their annual reports to shareholders and other interested parties. This time 
lag is necessary so that the management can calculate and compile the relevant information, the external 
auditor can complete the audit function, and for the annual reports to be printed. The balance date 
represents the date on which the assets, liabilities and equities are measured, and the date up until which 
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requirement is also consistent with Section 299(1)(d)93 of the Corporations Law and 

IAS 10 (IASC, 1998, p. 182). As discussed in Newson and Deegan (1996), we can relate 

the after balance date disclosure requirements to environmental issues. 94 

Singapore accounting standards 

Singapore has adopted and issued 27 Statements of Accounting Standards (SASs). As 

issued, these standards are not mandatory, but members of the Institute of Certified 

Public Accountants of Singapore (ICPAS) are strongly urged to adhere to them (Foo 

and Ng, 1994, p. 270). Singapore Statements of Accounting Standard (SAS) 5 

`Information to be Disclosed in Financial Statements' (released April 1984) includes a 

(strong) recommendation regarding disclosure against "... the methods of providing 

pensions and retirement plans" (para 10(c)). However, because it is mandatory in 

Singapore for all employees to contribute to the Central Provident Fund (CPF), it is 

unusual to find companies operating separate pension and retirement plans95 (Foo and 

Ng, 1994, p. 280). 

the financial performance of the entity is measured (typically for the preceding year). Much can occur in 
the period after balance date. If something significant (and significance is a matter of professional 
judgement) occurs after balance date but before the completion of the Directors' Statement, disclosure of 
the event is necessary (Newson and Deegan, 1996). 
93 Section 299(1)(d) of the Corporations Law requires that the directors' report for a financial year must 
"... give details of any matter or circumstance that has arisen since the end of the year that has 
significantly affected, or may significantly affect, (i) the entity's operations in future financial years; or 
(ii) the results of those operations in future financial years; or (iii) the entity's state of affairs in future 
financial years". 
94 "If an event such as the grounding of an oil tanker occurs between balance date and the date the 
directors sign the Directors' Statement, and if the consequences are deemed likely to materially affect the 
company's operations, then note disclosure is required. However, evidence indicates that a recently well 
publicised grounding of a sea-going tanker, that arguably was very material and occurred after balance 
date, but before the completion of the financial statements, failed to be disclosed in the notes to the 
accounts of the responsible entity" (Newson and Deegan, 1996, p. 19). 
95 Some companies do have separate plans to cover senior executives, arrangements under trade union 
agreements, and plans operated in earlier years under which certain liabilities still exist (SAS 5, paragraph 
10(c), clause 12). 
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In addition to accounting standards, a series of guidelines have been published by the 

ICPAS through the Council of the Singapore Society of Accountants. Within these, 

Recommended Accounting Practice (RAP) 3 `Reporting Value Added Information' 

(published in July 1984) sets out guidance for value added96 information in response to 

the needs of users of financial statements (CSSA, 1984, Clauses 5 and 6, p. 1). 

.} 

Traditionally, the primary objective of a company is seen as the maximisation of 
shareholder's profit. It is increasingly apparent, however, that a number of 
groups other than equity investors are significantly interested in the operations of 
an enterprise, for example, creditors, customers, employees and society at large. 

The wider use of financial statements is partly the result of an awareness that 
enterprises operate in a social milieu. They compete for resources of manpower 
and skills, materials and energy, and community-owned assets and facilities; 
they provide employment and have a significant impact on the nation's economy 
and the standard of living of its people. 

RAP 3 (clause 18, p. 4) recommends the following employee related information is 

included in financial statements: 

(a) value added per employee based on the average number of employees; 

(b) value added per dollar employment costs; 

(c) value added per man-hour worked. 

Korean accounting standards 

Administered by the Korean Securities Exchange Commission (KSEC), the Korean 

Financial Accounting Standards (KFAS) provide support for the preparation of financial 

96 Value added is defined as the "... sales or other operating revenue of a business less the amount paid by 
the business for materials purchased and services rendered by outside suppliers" (CSSA, 1984, clause 4, 

). PA). 
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statements and audit reports97 of stock corporations regulated under Article 13 of the 

External Audit of Joint-Stock Companies Act98 (KICPA, 1994, p. 7). The objective of 

the accounting standards is to provide "... users with useful and adequate information 

prepared in accordance with generally accepted accounting principles to assist them in 

making decisions on matters affecting their business entities" (KICPA, 1994, p. 7). 

Most notable for CSD is the reference to `Severance and Retirement Benefits' under 

Article 47-2, clause 2 (KICPA, 1994, p. 24): 

There should be a footnote disclosure99 of the legal liability for severance and 
retirement benefits as against the book balance of severance and retirement 
benefits at the balance sheet date, payments of severance liability during the year 
and accounting treatment of severance and retirement benefits for directors. 

Several references also exist where the preparation of balance sheets and income 

statements could result in further CSD if the sums disclosed are considered material. 

These include loans to employees not included in current assets under Articles 25 & 26 

(KICPA, 1994, p. 16 & 69) and employee wages, salaries and other benefits disclosed as 

`Selling and General Administrative Expenses' in the income statement under Article 

73 (KICPA, 1994, p. 78). 

97 Korean legislation requires stock corporations to provide a variety of reports. The Commercial Code 
and External Audit of Joint-Stock Companies Law requires stock corporations to produce financial 
statements and an ̀ audit report' (which is prepared by the financial auditors). The Commercial Code also 
requires a `business report'. However, the Securities and Exchange Act requires listed companies to 
provide a `securities report', an `operating report' (similar to an Annual Report), an ̀ interim report' and 
other occasional disclosures (Kim, 1997). 
98 Article 13 of KICPA (1994) recognises the need for accounting standards to reflect industry 
idiosyncrasies and as such ̀ supplementary provisions' have been developed for seven industries: 
construction, lease, banking, securities, insurance, security investment trust and merchant banking. These 
standards are only available in Korean. 
99 There are two types of footnote disclosures referred to in KFASs. The majority, although prefixed with 
should, are a mandatory requirement. Other additional footnotes are dependent on an individual 
company's disclosure policy and are therefore treated as voluntary (Choi, 1999). 
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In 1996, the KSEC enacted a provision in the KFAS that makes further specific 

requirements to CSD. IOO This addition is in the form of voluntary additional footnotes to 

audit reports. As of 30 March 1996, Article 90 of the Korean Accounting Standards 

(clauses 17,18,19,21 and 22) recommends the following inclusions within corporate 

financial reports (audit reports) (KICPA, 1996, Article 90. Additional Footnote 

Disclosure): 

The details of lending, borrowing and other transactions related to officers, 
stockholders or employees (clause 17). 

The name of accounts and amounts of manufacturing costs and selling and 
administrative expense which are necessary in calculating added value such as: 
salaries, severance and retirement benefits, welfare expenses, rent, depreciation 
expenses, taxes and dues, etc. (clause 18). 

The nature and consequences of natural disasters, significant accidents, strikes, 
fire, etc. (clause 19). 

The company's environmental standards and policies, safety and accident related 
matters, environment-related investments, consumption of resources and energy, 
and matters related to occurrence and treatment of by-products and scraps 
(clause 21). 

Employee welfare and contributions to society (clause 22). 

These additions are partly in response to increasing pressure for improved 

environmental conditions and Article 5 of the Basic Environmental Policy Act that 

"... stipulates that all enterprises shall take for themselves measures necessary to prevent 

an environmental pollution caused by their industrial activities, and are required to 

100 Depending on whether disclosures against ̀ Severance and Retirement Benefits' are considered CSD, 
these additions could be regarded as the first evidence of CSD requirements in Korean history. As Choi 
(1999, p. 74) notes "... from the viewpoint of corporate social responsibility, the most noteworthy aspect 
of the amended Corporate Accounting Standards (CAS) is that it provided a valuable momentum for the 
Korean companies to incorporate social and environmental perspectives into their formal financial 
statements for the first time in the public accounting history Korea". 
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participate in and cooperate with the environmental preservation policy of the state or 

local government" (Choi, 1999, p. 74). 

Stock exchange listing rules 

For those reporting entities that have securities listed on the stock exchange, there are 

usually further reporting requirements over and above those provided by the profession 

and legislation. 

Australian stock exchange listing rules 

The Australian Stock Exchange (ASX) requires listed companies to comply with a 

series of listing rules. For example, Listing Rule 3A (1) relating to the `immediate 

notice of material information', requires that (ACSLR, 1998, p. 526,113): 

Once an entity is or becomes aware of any information concerning it that a 
reasonable person would expect to have a material effect'°' on the price or value 
of the entity's securities, the entity must immediately tell ASX that information 
(Section 3.1). 

Whether the above requirement would include particular environmental or social related 

information will be dependent upon the directors' professional judgement. Typically, if 

the relevant event does not have a direct and material financial implication, then ASX 

notification would be unlikely. However, Listing Rule 3C (3)(j), introduced in July 

1996, requires that ASX listed companies include within their annual report "... a 

statement of the main corporate governance practices that the entity had in place during 

the reporting period" (ACSLR, 1998, p. 526,163). To accompany this requirement 

101 Section 1001D of the Corporations Law defines material effect on price or value. As at 1/7/96 it said 
for the purpose of Section 1001A a reasonable person would be taken to expect information to have a 
material effect on the price or value of securities if the information would, or would be likely to, influence 
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Appendix 4A List of corporate governance matters in the Listing Rules refers to an 

indicative list that an entity may use when developing their (corporate governance) 

statement including (1998, p. 526,174): 

The entity's policy on the establishment and maintenance of appropriate ethical 
standards. 

Appendix 4A of the Listing Rules also provides recommendations that focus on the 

activities102 of the chief executive officer and non-executive members. However, the 

literature on CSD does not accept the activities of directors as the same as staff and 

therefore these recommendations are not relevant (Hackston and Milne, 1996). 

Singapore stock exchange listing rules 

In addition to the Companies Act in Singapore, the Stock Exchange of Singapore (SES) 

Listing Manual requires listed companies to comply with additional reporting 

requirements. These are supported by a set of disclosure policy guidelines. Chapter 

912(4) of the SES Listing Manual provides recommended requirements regarding a 

corporate governance statement. 

Listed companies are advised to devise their own codes of best practices for corporate 

governance. These can be constructed against the Best Practices Guide which has been 

written with a view to promoting investor confidence in management, and fairness and 

integrity within the securities market (SES, 1998). As such it is quite conceivable for 

these statements to include some disclosure regarding corporate ethics. However, there 

are no mandatory disclosures regarding corporate governance within Singapore. 

persons who commonly invest in securities in deciding whether or not to subscribe for, or buy or sell, the 
first-mentioned securities. 
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The SES Listing Manual also includes mandatory requirements affecting share option 

schemes. Clause 947 (Share Option or Share Schemes) requires that: 

(1) All share option schemes implemented by listed issuers and their subsidiaries 
must comply with the guidelines set out in Practice Note No. 9h. 
(2) Share schemes implemented by listed issuers and their subsidiaries must be 
in line with the principles set out in Practice Note No. 9h. 

The guidance in Practice Note No. 9h (2) makes specific reference to disclosures in 

annual reports, including (Clause c): 

(i) the names of and number and terms of options granted to each parent group 
employee who receives 5% or more of the total number of options available to 
parent group employees under the scheme, during the financial year under 
review; 

(ii) the aggregate number of options granted to parent group employees for the 
financial year under review, and since the commencement of the scheme to the 
end of the financial year under review. 

In theory the above requirement may be considered statutory CSD as it includes specific 

reference to employee disclosures in Section (c)(i). However, in practice it is unlikely 

that any employee who is not a director would receive more than 5% of the total number 

of share options available, and therefore CSD is unlikely. 

102 This includes procedures for establishing and reviewing compensation arrangements for the chief 
executive officer, senior executives and non-executive members. 
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Korean stock exchange listing rules 

Korean listed companies are also required to comply with the Securities and Exchange 

Act. The Act requires listed companies to produce various disclosures including 

securities reports (Section 19), an annual report (Section 186-2), and semi-annual 

reports (Section 186-3). However, throughout these requirements there are no explicit 

references to CSD. In fact the only reference to CSR specific to listed companies is 

contained in a 1993 Korean Stock Exchange publication titled `Guides to Preparation of 

Operating Report and Securities Report'. This recommends discussion in the Operating 

Report against "employees of each office" and "labour unions" (Kim, 1997, p. 56). 

Generally accepted accounting principles 

Generally accepted accounting principles (GAAPs) are those principles which are 

accepted by the majority of accountants as being appropriate in the preparation of 

accounting statements. They may or may not be explicitly detailed within applicable 

accounting standards. For example, Korean GAAPs are embodied within the KFAS as 

issued by the KICPA and are largely influenced by western countries, particularly the 

US. However, while certain differences between accounting standards can exist, 103 the 

basic elements of accounting principles are common across countries and do not place 

additional requirements for CSD above and beyond what has already been discussed. 

103 For example, the amount of notes receivable and payable by Korean companies is much more than that 
of western companies, and higher debt-equity ratios are acceptable. Bank loans are customarily renewed 
even when the companies are financially in trouble (Joo el al., 1994). At the time of the East Asian 
financial crisis the debt-equity ratios of several large Korean conglomerates averaged over 350%, 
highlighting policies that emphasised market share rather than profit, and poor lending practices (DFAT, 
1998b). 
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Summary 

The mandatory requirements for CSD affecting ASK in company laws, accounting 

standards, stock exchange listing rules and generally accepted accounting principles has 

been discussed in this appendix. Table 4E. 1 below summarises these requirements. 

Table 4E. 1: summary of statutory requirements for CSD affecting Australia, Singapore and South Korea 

Category and Summary of information to Where Reporting Originated Currently Activated 
(theme) be disclosed to be restricted in extant in 

disclosed to 

Environment Amount of restoration Financial Australian UIG UIG 1995 
(restoration) obligations, accounting accounts extractive Abstract 4 Abstract 4 

methods, significant industries 
uncertainties, 
assumptions and 
judgements. 

Environment Compliance with Directors Australian Company Corps Law 1998 
(pollution particular and significant report companies Law Review s. 299(1)(f) 
control) environmental regulation Act, 1998 
Human Nature and amount of Financial Australian AASB 1028, AASB 1994 
Resources employee entitlement accounts companies AAS 30 1028; 
(employee assets and liabilities; (Employee AAS 30 
entitlements) comparative information entitlements) 

with previous year. 
Human Description and nature of Financial Australian AASB 1028, AASB 1994 
Resources scheme; price, number accounts companies AAS 30 1028; 
(share and type of shares; total (Employee AAS 30 
ownership) market value; accounting entitlements) 

policy, etc 
Human Aggregated accrued Financial Australian AASB 1028 AASB 1994 
Resources benefits; net value of the accounts companies AAS 30 1028; 
(super- plan assets; accounting (Employee AAS 30 
annuation) policy. entitlements) 
Human Details of accounting Financial Australian UIG UIG 1998 
Resources policy, contributions and accounts companies Abstract 19 Abstract 
(super- liabilities regarding 19 
annuation) superannuation 

contribution surcharge. 
Human Footnote disclosure of Auditors' S. Korean Article 47-2 Article 47- 1990 
Resources benefits; payments report companies clause (2) 2 clause 
(employee during the year, and (2) 
entitlements) accounting treatment. 
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OneSource industry classification system for global companies, with industry coding Identified for this study 

117 industry descriptions grouped under 17 industry types. Fifty of the descriptions were relevant to the current study. 
Agriculture and mining Fabricated goods Services 

Const. & agr. machinery n/a Appliance and tools n/a Advertising nla 
Crops n/a Const. & agr. machinery n/a Air couriers n/a 
Fish and livestock We Fabricated plastic & rubber FMGI 18 Business services der 
Metal mining n/a Furniture and fixtures de Casinos and gaming SERI 34 
Non-metallic mining n/a Jewelry and silverware n/a Communication services n/a 

Misc. capital goods FMG2 19 Computer services We 
Automotive and aerospace Misc. fabricated products de Construction services We 
Aerospace and defence de Office equipment der Consumer financial services de 
Auto and truck manufacturers AUTI / Office supplies da Engineering consutlants SER2 33 
Auto and truck parts n/a Personal and house products de Hotels and motels SER3 36 
Mobile homes and RVs We Photography n/a Investment services da 
Tires n/a Printing and publishing FMG3 20 Misc. financial services SER4 37 

Recreational products da Motion Pictures SERS 38 
Chemical Nonclassifiable industries n/a 
Chemical manufacturing CHMI 2 Finance Personal services We 
Chemicals - plastics and rubber CHM2 3 Commercial banks We Photography We 
Personal and household products de Consumer financial services da Printing services We 

Insurance, accident & health n/a Public sector and government We 
Communications Insurance, Life n/a Real estate operations SER6 39 
Broadcasting and cable TV COMI 4 Insurance, miscellaneous We Recreational activities SERI 40 
Communications equipment COM2 S Insurance, property & casualty n/a Rental and Leasing SERB 41 
Communications services COM3 6 Investment services de Restaurants n/a 

Misc. financial services de Schools We 
Computers and electronics Real estate operations der Security systems and services SER9 42 
Audio and video equipment TECI 7 S&Ls/savings banks n/a Software and programming We 
Computer hardware TEC2 8 Waste management services SERI O 43 
Computer networks n/a Food and tobacco 
Computer peripherals n/a Beverages, alcoholic FOD1 21 Transportation 
Computer services n/a Beverages, non-alcoholic FOD2 22 Air couriers der 
Computer storage devices n/a Food processing FOD3 23 Airlines TRNI 44 
Electronic instruments & controls TEC3 9 Tobacco FOD4 24 Misc transportation TRN2 45 
Scientific & technical instruments TEC4 10 Railroads n/a 
Semiconductors TECS 11 Healthcare Trucking n/a 
Software and programming TEC6 12 Biotechnology and drugs BIO1 25 Water transportation TRN3 46 

Healthcare facilities B102 26 

Construction Medical equipment & supplies B103 27 Utilities 
Const. & agr. machinery CONI 13 Coal We 
Construction services CON2 14 Metals Electric Utilities UTLI 47 
Construction - supplies and fixtures CON3 13 Gold and silver MIN2 28 Natural gas utilities UPL2 48 
Construction - raw materials CON4 16 Iron and steel MIN3 29 Oil and gas operations UTL3 49 

Metal mining MIN4 30 Oil well services and equipment We 
Fabric and apparel Water utilities n/a 
Apparel/accessories TEXI 17 Retail 
Footwear n/a Apparel der Wood, paper and forestry 
Retail, apparel n/a Catalog and mail order de Containers and packaging PACI 50 
Textiles - non-apparel n/a Department and discount RETI 31 Forestry and wood products der 

Drugs da Office supplies de 
Grocery RET2 32 Paper and paper products n/a 
Home improvement n/a 
Specialty (non-apparel) RET3 33 
Technology rile 
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Theme E6 - employee performance and profiles 
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Theme C3 - employment of women 
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Theme E1- employee health and safety 
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Theme A3 - pollution control in the conduct of business operations 
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Theme Al - environmental policy and systems 
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Theme F3 - education and the arts 
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Theme H1 - general social disclosures not included in categories A to G 

3.0 -v 

2.5 

2.0 

1.5 

1.0 ý 

. 5ý 

__ 0.0 a w 
a) O) 
m E -. 5 ý 

N. 

*72 

*101 

*17 
jfßA 

jE6 

41-1 

*80 

ýý 

50 
australia 

Y.. ýýý 

49 

Singapore 

country of origin 

49 

south korea 

Theme D7 - general fair business practices disclosure not in themes D1 to D6 

.6 

. 5M 

. 4ý 

. 3ý 

.2 

.1 W 
*138 

dE61 

N 0.0 
rn m 
ä -. i j 

N. 

CBS 

49 

singapore 
so 

australia 

*110 

*66 

49 

south korea 

country of origin 

(524) 



Appendix 5B - Graphical results of descriptive analysis for CSD 

Theme A10 - general environment disclosure not in themes Al to A9 
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Theme F4 - general community involvement disclosure not in themes F1 to F3 
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Theme F2 - community health-related activities 
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Theme G4 - general product-related disclosure not in themes GI to G3 
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Theme E13 - general human resource disclosure not in themes E1 to E12 

2.5 

2.0- 

1.5- 

1.0 ý 

. 5ý 

0.0 
N 
a) 
T 
ä. -. 5 ý 

Ný 

*64 

*34' 
U4 

*2o 

ý #308 

Singapore 

49 

country of origin 

Theme A2 - environmental audit 

.6 

.5 

.4 

.3 

.2 

.1 

V) 0.0 
a) rn 
ä 

-. 1 
N= 

*119 

Singapore 

49 

country of origin 

50 

australia 

*7 

*20 

*05 

9E9 

09 
*1o1 
*1 
&3 

50 

australia 

49 

south korea 

49 
south korea 

(529) 



Appendix 5B - Graphical results of descriptive analysis for CSD 

Theme B1- conservation of energy in the conduct of business 
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Theme C7 - general diversity-related disclosure not in themes Cl to C6 
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Theme E9 - industrial relations 
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Appendix 5C - Graphical results of tests for correlation analysis 

1. GEXP proxy - market capitalisation, million US dollars 

Histogram 
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Normal probability plot - mkt cap (US$m) 
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2. GEXP proxy - total assets, million US dollars 

Histogram 

Std. Dev = 5815.54 
Mean = 3418.0 
N= 148.00 

total assets US$m 

total assets US$m Stem-and-Leaf Plot 

Frequency Stem & Leaf 

34.00 0 
22.00 0 
15.00 1 
16.00 1 
10.00 2 
11.00 2 

3.00 3 
3.00 3 
7.00 4 
4.00 4 
2.00 5 
2.00 5 
1.00 6 
1.00 6 
3.00 7 

14.00 Extremes 

Stem width: 1000 
Each leaf: 

0000001111112222222223333333444444 
5555555666666777788899 
001111122333444 
5555667788999999 
0001233344 
55666777789 
134 
577 
0001444 
5568 
03 
58 
4 
5 
002 
(>=9260) 

1 case(s) 

(535) 



Appendix 5C - Graphical results of tests for correlation analysis 

Normal probability plot - total assets (US$m) 
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Appendix 5C - Graphical results of tests for correlation analysis 

3. GEXP proxy - sales, million US dollars 

Histogram 

Std. Dev = 4440.51 
Mean = 2428.7 
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Appendix 5C - Graphical results of tests for correlation analysis 

Normal probability plot - sales (US$m) 
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Appendix 5C - Graphical results of tests for correlation analysis 

4. Dependent variable - total voluntary CSD (TVCSD) 

Histogram 

Std. Dev = 3.81 
Mean = 3.5 
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Appendix 5C - Graphical results of tests for correlation analysis 

Normal probability plot - TVCSD (pages) 
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Appendix 5C - Graphical results of tests for correlation analysis 

5. Dependent variable - CSD against global expectations (GVCSD) 

Histogram 

Std. Dev = 1.08 
Mean =. 66 
N= 148.00 

0.00 1.00 2.00 3.00 4.00 5.00 6.00 7.00 

. 50 1.50 2.50 3.50 4.50 5.50 6.50 

GVCSD 

global csd Stem-and-Leaf Plot 

Frequency Stem & Leaf 

74.00 0 
22.00 0 

7.00 0 
6.00 0 
5.00 0 
8.00 1 
2.00 1 
3.00 1 
1.00 1 
4.00 1 
2.00 2 
1.00 2 

13.00 Extremes 

Stem width: 1.00 
Each leaf: 

0000000000000000000000000000001111111 
22222333333 
455 
677 
88 
0011 

4& 

8& 

(>=2.3) 

2 case(s) 

& denotes fractional leaves. 

(541) 



Appendix 5C - Graphical results of tests for correlation analysis 

Normal probability plot - GVCSD (pages) 
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Appendix 5D - Extreme values 

EXTREME VALUE DETECTIO N TECHNIQUES AND THRESHOLDS 
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Appendix 5E - Correlation analysis from scatterplots 

Scatterplot of metric independent variables and TVCSD 
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Appendix 5E - Correlation analysis from scatterplots 

Scatterplot of metric independent variables and GVCSD 
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