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7) Regulatory Updates in Asia ESG — August 2023
https://www.lw.com/en/insights/regulatory—updates—in—asia—esg—august—2023

8) Japan's Increasingly Attractive Financial Markets: Promoting Japan as a Leading Asset
Management Center, JapanGov — The Government of Japan
https://www.japan.go.jp/kizuna/2024/01/japans_attractive_financial markets.html

9) Sustainable finance package 2023, European Commission
https://finance.ec.europa.eu/publications/sustainable—finance—package—2023 en
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ESGell Higt d4le AmEr] fl8) H=iAe AARE 23 (7 4-2)
oF 2ot Eol2 A¥el de WdAE 438 (69.7%) 22 ol gl 1907
(30.3%)°ll Bl Wk, ZH= 38078 (60.5%)
o8 QIAsHA Fshal e 2487 (39.5%)°0 Hlsh @Wokt. o= ESG7F A

SO E

1o
=
=
4
=
o,
1>
ol
o
&

0,
rr
4
o

T Aol e A 4179(66.4%) 22 Aol 9 211%9(33.6%)
of s @k, 7 8% Eokze @70l 474%(75.5%), A&7 1037
(16.4%), AHi7+z7F 5199(8.1%) =cl3ith. o] Zite &H|A7F ESG ¥d
AFolv ArlAE Fafste bl glof 4RI A 7P & e v
Ae 8295 AARRIH.

ESGE 3 o2& &HAe] 8771 2937 (46.7%), €73 -Ate]4 2~
3 gl 1378 (21.8%), 7149 A&7 dert 56%8(8.9%), 7149 olv]
2] R0l 46%(7.3%), AHE|Z B917|7t 32 (5.1%), Bl#) H2YA 7135 %
Zo] 30 (4.8%), F5 2717t 258A4.0%), 71Et7t 98 (1.4%) <=olem,
AR S5 WosE AMdut]olrt 294%(46.8%), AEIU Aol 130 (20.
%), 7t=, AT, &8 5 79 AREol 124%9(19.7%), HsHHA7E 587 0.
2%), 71ep7F 227%(3.5%) «o& ZAMESIH. ole 7ol &HARe] gt

ngata, BQA, A8H AYS et WgoR A Al F2 B
ozt EF, tAY Aol 4uAS0] ESG Bl AR 97 S8 trapet
UAE BREH A YEALE AT BEFHT 9SS thehict,

whebd, ESGAGE ol Adlo] opd W aaw AHI glov, 7Y
Se o2 Bd 7149 AAYe Susty Asd, 344 NS B2
S gt ore mAIser Gtk ESGAGY AAe wadl 7199 A&7beA
2 Folt 2L Wol, FAAY Asd WaE olnt Fad 4TS S
=
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(E 4-2) ESGo| Higt 1A

(N=628)
T HE=(3) H]-2(%)
o 438 69.7
SOl 29
o Q. 190 30.3
o 380 60.5
oju] QIx] ofx
op Q. 248 39.5
q 417 66.4
Jul 34
ol Q. 211 33.6
g4 474 75.5
715 £ Q3F Bof AL3] 103 16.4
Auf = 51 8.1
AH|RIO] @7 293 46.7
Ay o3 25 4.0
7198 ojo]x] A 46 7.3
A2l 297 32 51
23 ol g
3 -ALE]| A 2]A3 oyt 137 21.8
7199 A&71s4 7t 56 8.9
ojg] v xyA 7]3] #= 30 4.8
71Et 9 1.4
AMulgo] 294 46.8
QlEYl A 130 20.7
AR S Wy Jls, A, 52 5 59 ARE 124 19.7
oA 58 9.2
7)€} 22 3.5
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A 24 7S

2 dFoAe 7x EHoRA F8 ¥ tig VleFAE AET 4
=9 <F 4-3)>7 Zth ESGHEY A B2 3.87(SD=0.9D)F I3l
, orelelQl €2 3.88(SD=1.0DH, A3+ 3.88(SD=1.00)%, *[Hj4=
3.85(SD=1.00)4 2 Yetuttt, =sMAaH|QIA A HiF2 4.26(SD=0.83)
0|9y, AH|PSOIE HMA HFS 3.98(SD=0.92)Holglom, st¢jaclal
FHielE= 3.97(SD=1.0004, A&°l8&2%+ 4.03(SD=0.9DH, FHo)r=
3.96(SD=0.99)d o2 ElSITE

E3, Finchel West(1997)+= SAWsEC] et Hxe] A gho] ztzt
209t 7& 97 &g o BARE TS SEUT Aot fEet Mk
g At A s -1.03 ~ -34, HEE -50 ~ 848 RE HLE

A gke Ao U} 9w A4 JPe FEA0
kS

[
r

e R
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(N=628)

L

A
(=}

1.01 -0.61 -0.20

3.88

1.00 -0.56 -0.28

3.88

A1)

ESGH %

1.00 -0.49 -0.43

3.85

AL EE

0.91 -0.34 -0.59

3.87

0.83 -1.03 0.67

4.26

1.00 -0.98 0.84

3.97

Fojol =

0.91 -0.61 -0.14

4.03

AERET

0.99 -0.71 -0.06

3.96

[l

(13

__A_I

0.92 -0.62 -0.18

3.98
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A3d AR 2 g 2y

2 AFolA 283 HeE ARE EAAT= oo & 4-Het B
ot AFE HF5S ol A= 32HS o (Cronbach's o) 442 Ao HETH,
ESGZ Y AAl= 0.97001%1, st 22 0.950, AF2l= 0.955, AJH|
TZE 095002 yergth S A4H[Q14 9] Cronbach's a 42 0.955°]1%1
3, Av)=Eolr AA|9] Cronbach's o 3 0.9780]%loH, stglaelel
fo]E = 0.963, A&olgo T 0.950, FHoEE 0.95222 RE oYY
©] Cronbach's o #to] 0.8 ooz et 2t w3 749 WALA == v
Q=7 yergth dubE o2 Cronbach's o kel 0.

6
th wekEe, 0.7914] 0.8 Afolwl A=} £rtn getech E@, Cronba

— =
ATt
@ 4-4y 2479 A= B4
stel 9l 2YUs gy 4 Cronbach's
et 1,2, 3, 4,5, 6 6 .950
ALg] 7, 8, 9, 10, 11, 12 6 .955
ESGH Y

S L] 13, 14, 15, 16, 17 5 .950
A 17 .970
A2 0lA 2.3, 4,567, 9 955
Fujol = 1,2, 3, 4,5, 6 6 .963
x&olgos 7,8, 9, 10, 11 5 950

PO
FRO = 12, 13, 14, 15 4 .952
A 15 978
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theog B Apo|A 9] gL ity ¢ste] EAA QQIE A (FFA,
Exploratory Factor Analysis)= AA|olo] A Q1S FE5HAH. FAE &
A (PCA, Principle Component Analysis)= °]-&oto] Q21 FE5t1, &

| 29lo] oulg Bts| olalsh] Sla 2L AN A WAkt 3
e Mago] off aold] ArjHoR A AMEEA £ slsh]
8 aas zrel Hﬂrﬂl*é Aeist 2 wajehi Mom 2 ApolAt u

el 4 9ge vAda wREs, dd 05 dud 29 42

2o QoBAdAq AE 4 glth KMO ZAge 0014 1 Aboje] ¥4
5 olfor UEY Agd: Amrt aRde] Adsittn #

o

o
ot 4r

-

roF oo o9 off —lNI
N
X
n)

it ool i
=

A7, EHWESE (E 4-59 2o acld 0
2 7)1&E2] 058 x5t oH, KMO 2= 9640|109 ™, Bartlett®] 9%
1885.116(p=.000)2.2 uet} QQlEAo] Hglsltt= 7
: w4 81.730%% SRIEGIT. wiZfHy 9 S5
L (H 4-6)1F 2o Q1A ] 0.736 ~ 0.852 =07 7|%A 0.52
zitetlon, KMO £X& 9700192, Bartlett®] +84 AX x2 @2
18279.199(p=.000) .= uEel} QRlEAo] A= Aoz I}l
T2 BARS 75809%2 SHQ1E Tt

o
Ll
o
ro
it
3
)
1 =
iy
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A aQud FIHEYEL)

QAR F
3 3574
1 2 3

AHe)4 828 790 297 340
AF2]2 867 789 375 322
AHe]3 821 783 310 334
AHE]1 786 766 372 246
AL3]6 816 764 .366 313
AF3]5 798 761 356 305
45 820 345 782 299
73 838 341 778 342
76 799 334 764 321
A1 781 342 764 282
74 804 340 762 328
L) 772 342 755 293
Al 23 869 297 324 822
Al %4 845 313 294 813
A5 831 307 .308 801
2Bl 22 782 292 284 785
L RS 838 324 344 784
33 11.494 1.295 1.105

Bitel % 67.612 7.619 75.232

FHE (%) 67.612 6.499 81.730

KMO=.964, Bartlett's test 2°=11885.116 (df=136, p=.000)
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.302
312
287
.250
316
335
.305
378
437
.396
361
392
432
418
457
.810
.809
.804
796
192
192
185
159
136
2.263

.852
.841
.840
.838
.826
.824
.824
184
175
174
170
168
166
7158
7136
.304
317
323
322
.284
319
.358
434
392
15.931
66.380
66.380

817
.804
187
165
183
191
71
157
791
156
123
143
74
149
751
748
155
151
137
7108
129
145
164
.694

s
To°

B

olx2
o) 3
SR
ool 54
o2l 6
ool s
ool
Hol%3
7)40]- 2] 3
A 40] 80155
o%4

olr]
7| 40]- g2l w4
4ol 8 0% |
A)40]-g-2] 52

q

==
=

4]

=
T

4

=
T

™

9.430
75.809

18279.199 (df=276, p=.000)

2=
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ESG7 99 st all 782 A1 (r=.594, p<.00DZ} 23t 4
H] g 50| I (=733, p<001>9} shejelel Fuj
O & (r=.663, p<.001), &0l &= (r=.714, p<.001), FH=(r=.715, p<.00
DeF Folgt A (+) ATTAY e Ao Ueth

ESG7 99| st arlQl Al A 4 H| Q1A (r=.593, p<.00D)Tt f-2]gh 7
H(+) AEHAE BHHL, 2HPFE(r=.661, p<001>9} shelaclel i
O & (r=.591, p<.001), A&l &% (r=.658, p<.001), FH % (r=.638, p<.00
Det gt A (+) ATEAY e Ao YErT

ESGZA 9] st91a¢lel Aul72E A 4H]Q04](r=.578, p{.001)T} {9
s AR (+) ARBASE BT, AHPFO % (r=.668, p<001)9} 59 aelgl
Tl ol & (r=.616, p<.001), A&l ROJ% (r=.656, p<.001), FH = (r=.634, p
00Dt Folgt A (+) FTTA e Ao Yerh

Theo2 HMAHQIALLE AH| 5 (r=.736, p<001>ﬂr 5191 Qe1Ql Fufo]
T (r=.669, p<.001), Z|&o]&2J% (r=.750, p<.001), 4% (r=.683, p<.001)
oF folgt A (+) ATTAL e A= e

kA, B dre] Fa W9l ESGH I AU, AvgEox

Zhole WA o] 9l Ao sHg,

—

o rlo

P
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(E 4-7) F8 WHQl 719 A#|TA
7 1 11 12 13 2 3 31 32 33

1. ESGAY 1

1-1. 37 A7

1-2. A3 I8

1-3. RUj2E 8% 724720
9. =X u]9lA] 647 594 593 578
3. AusEo| g 737 733 661 668 736

3-1. Tojol= 686 .663 591 616 669 945

3-2. A|&olgole | /A4 714 658 656 750 958  .866

3-3. 2HE 729 715 638 634 683 .96 824 872

***p<00]

_53_



AS A AR 540 WE ESGol w7t 914 Aol A

# ATelAE ZARYA 5

EAo mE ESGef thdh 149 zpolrt =AY
Sroti] Slstel BARAE AX

shoiet.

_4

D) AR EAe] e Soji A%

il

2to

—_

At 4o mE Sol AY Aol Awus] 95 AolAF A
AN A E 49 2

re
=
o ~
o
\1
US)
oo
X
f
N
N
OZi
bPF
0 %
o
_EL
)
S
4
o
ol
oL
=
o
I
o
\1
xR
fr

7}
= oM.
of wet F=ale] 76.0%% F=Q 66.3%0] HF ESGE SolE A
atols HATHy’=6.501, p<.05). st wiat thstel A
SHEAATY T5.0%2 7P w92, HAEd Ee digtu e/ A7t 66.
1%8 7P @deton, fogh 2ol ofy itk

Ao whet wS/AFZ o] 78.7%2 7V =9k, #EFL 61.1%=2 7}t
g Egoy, fo%t Aole oyl dB8+ £50] 5007
81.3%= 7P =L, 2007H) wlwkel 1Ee 66.0%= 7P @eto, fo
b Apole ofyoltt. @B AH|ZF 4009 o1l 1S 90.9%2 7+
X3, 1007k meke 67.0%= 7P W ou, o3k Aol= oty Sith

’

uteba], =20 whEh ESGel tis Eold 7§°J°ﬂ—t— relet #pel7tk Qe

L2
o
1o
s
28
L2 2

ol

)

Hr 2
]

-

Jo

1o

et

t}r rol

ool

o
=0l Hlsf o £2 Aoz Yetow, Oll:— ghtol A 9] ESG T Q1A
A
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(E 4-8) AR EAO 2 Eol® HY Ao
Soje A4 _
T AA ' (p)
o ofe
o 3A 160(69.9%) | 69(30.1%) | 229(100.0%) | 03
°= o4 278(69.7%) | 121(30.3%) | 399(100.0%) | (-959)
20] o] st 153(67.1%) | 75(32.9%) | 228(100.0%)
30c) 86(67.2%) | 42(32.8%) | 128(100.0%) | 5 7s
Hel a0t} 89(72.4%) | 34(27.6%) | 123(100.0%) | (436)
500 o] 4 110(73.8%) | 39(26.2%) | 149(100.0%)
a a2 171(76.0%) | 54(24.0%) | 225(100.0%) | ¢ 501
K P 267(66.3%) | 136(33.7%) | 403(100.0%) | (-011)
Feta Ajsl/EY 16(69.6%) | 7(30.4%) | 23(100.0%)
nSeta As/EY 78(71.6%) | 31(28.4%) | 109(100.0%)
bl e E- ot 209(66.1%) | 107(33.9%) | 316(100.0%) (715)
Az/E : : :
e [s/Ed 135(75.0%) | 45(25.0%) | 180(100.0%)
28/ATA 37(78.7%) | 10(21.3%) | 47(100.0%)
R B /2}9.A] 59(71.1%) | 24(28.9%) | 83(100.0%)
AFELE) /7] 23] 88(71.5%) | 35(28.5%) | 123(100.0%)
aa AU A%] 55(74.3%) | 19(25.7%) | 74(100.0%) | ¢ g5,
A A 22(61.1%) | 14(38.9%) | 36(100.0%) | (-466)
zu 20(71.4%) | 8(28.6%) | 28(100.0%)
by 95(63.8%) | 54(36.2%) | 149(100.0%)
71E} 62(70.5%) | 26(29.5%) | 88(100.0%)
2009+ ojgt 264(66.0%) | 136(34.0%) | 400(100.0%)
200-3008H T]gt 93(77.5%) | 27(22.5%) | 120(100.0%)
93 300-400gHgd T]gt 28(68.3%) | 1331.7%) | 410100.0%) | &0
400-5009H¢d T]gk 1473.7%) | 5(26.3%) | 19(100.0%)
5009+ o] 4 39(81.3%) | 9(18.8%) | 48(100.0%)
1008t o]gt 270(67.0%) | 133(33.0%) | 403(100.0%)
100-2009t4 ©]gt 97(70.3%) | 41(29.7%) | 138(100.0%)
23 200-3009+1 O]gt 36(78.3%) | 10(21.7%) | 46(100.0%) | g 47
300-400gHgd T]gt 15(78.9%) | 4(21.1%) | 19(100.0%) | (-076)
4009+ o] 20(90.9%) | 2(9.1%) | 22(100.0%)
HA 438(69.7%) | 190(30.3%) | 628(100.0%)
*p<05
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2) AR B0l whE o] x| o7 Aol

ZAFGAE B0 w2 o] 1z o ol HAHEI] 9|5 FholAlH
A AAS Ak (E 4-9) 9 Zrt

ol met FAgo] 66.8%= o142l 56.9%¢l Hls ESGe| °ulg <1Z]|
ol §oJ5t 2po]lE HYTH(?=5.992, p<.05). Yo|tjHa =,
50t oldellAl ESGe] oJm| QIx-&o] 70.5%= 7§ =%om, 20t ofste]
M 54.4%2 7V wot f-olgt ztelE HAth(y*=10.846, p<.05).

Aof| mat Flo] 61.0%2 Tl 59.6% HlE ESGe] o] 1%
o] =oH, {olgh Aol oyt et=el wet ik Ast/E PRt
64.4%% 7V =9ry, Fstu AsH/ZEAAT) 52.2%% 7P Weront, gojst

Aol ok gt

ol
I
I
mio
o
Hir

3
u-o]-o]/]_ ‘rr—Jo]' ;q,o]l— o].L]OJr,]- OJJlﬂ - AEo
71%= 7V =931, 3004005+ w|gkel 182 43.9%2 7} dol fo
St 2polE HATHK*=11.359, p<.05). ¥ AH|7F 4009H o4l 17
81.8%= 7P w=%kal, 300-4009Hd mgkel 152 57.9%=2 7V Wotot
FoJet Zpol= oty it

uhebA, g, 1%01 J=a g9 A5 wEt ESGE] ojn

GOl 9ulE o @o| ST glom, Yot WL g3 45 40
FOIA ESGel e QAT olslnst B Be Ao AT
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(& 4-9) ZAMAR SA0) TE on] A7 A% Fol

oo} QIx] ofx

7 2R )
a opje
o @A 153(66.8%) | 76(33.2%) | 229(100.0%) | 5 goo
o o] 227(56.9%) | 172(43.1%) | 399(100.0%) | (014)
200 ols} 124(54.4%) | 104(45.6%) | 228(100.0%)
30c) 73(57.0%) | 55(43.0%) | 128(100.0%) | 10 46"
Hel 40t} 78(63.4%) | 45(36.6%) | 123(100.0%) | (013)
50c) o4 105(70.5%) | 44(29.5%) | 149(100.0%)
i 2 134(50.6%) | 91(40.4%) | 225(100.0%) | 4,
B 5= 246(61.0%) | 157(39.0%) | 403(100.0%) | (719
Fsta Ajal/EY 12(52.2%) | 11(47.8%) | 23(100.0%)
. nSeta As/EY 70(64.2%) | 39(35.8%) | 109(100.0%) | oo
h i F oo 182(57.6%) | 134(42.4%) | 316(100.0%) | (310
gt M3t/ E9Y 116(64.4%) | 64(35.6%) | 180(100.0%)
28 /AT 32(68.1%) | 15(31.9%) | 47(100.0%)
R /AL9A] 51(61.4%) | 32(38.6%) | 83(100.0%)
ArBE] /7] 27 82(66.7%) | 41(33.3%) | 123(100.0%)
o Ay A% 44(59.5%) | 30(40.5%) | 74(100.0%) | ¢ 163
e #ay 7] 21(58.3%) | 15(41.7%) | 36(100.0%) | (521
zu 15(53.6%) | 13(46.4%) | 28(100.0%)
sy 81(54.4%) | 68(45.6%) | 149(100.0%)
71E} 54(61.4%) | 34(38.6%) | 88(100.0%)
2009+ ojgt 236(59.0%) | 164(41.0%) | 400(100.0%)
200-3002H ©]gt 77(64.2%) | 43(35.8%) | 120(100.0%)
%;éﬂ 300-400%H1 ojgt 18(43.9%) | 23(56.1%) | 41(100.0%) 1(1.b9’2539)*
400-5007+g) Ojgt 12(63.2%) | 7(36.8%) | 19(100.0%)
5009+ o] 4 37(77.1%) | 11(22.9%) | 48(100.0%)
1009t T]gt 240(59.6%) | 163(40.4%) | 403(100.0%)
100-2009t4 ©]gt 81(58.7%) | 57(41.3%) | 138(100.0%)
23 200-3005H ojgt 30(65.2%) | 16(34.8%) | 46(100.0%) | 5 006
300-4009H Tgk 11(57.9%) | 8(42.1%) | 19(100.0%) | (287
4009+ o] 18(81.8%) | 4(18.2%) | 22(100.0%)
AR 380(60.5%) | 248(39.5%) | 628(100.0%)
*p<05

_57_



EAo] o ] AP Zolg HAMHEI] ol FrolAlE AX
S AN Aite (E 4-1007 Zr
! 67.4%% 9742 64.6%° Hlsf ESGAEF= 1 U= 3
Aol =rou, folgh Aol ofySitt. uolgiaE B, 40thollA] ESGA
& 7 e Adol T3.2%E 7P Ehom, 20t olstolA= 61.8%=
Z Eerou, o Aol ok
of what %%OJO] 66.7%= T%ﬂ 66.3%° H|3 ESGAHE2 Ful
MO*EP gheo] weh aE5etw At

Ast/ELAT} 65.0%2 71 Visk

H
o I G

ool
(0]
~—

Hir
%0
lo
i
Jo

1o
ol
D)
2
r

TN %o
e [r
Y
N
[@))

@ ed.
o
R
Ll
N
o2l
Hir
pacs
K
in)
%
r*°
o

2o wet FEIL 75.0%2 7P =oka, SHL 61.1%=2 7P 9o
U, §og Zpol= ot EH A50] 400-5008H mlgkel 1F2 78.
%2 7FF E%AL, 300-4007H w9kl 152 61.0%=2 713 ‘;‘S&O ,
ofUgith. ¥d+ AH|7F 200-3009H m|wkel &L 76.1%2

7P =9k, 4008H o)l IF2 59.1%E 7Y Wetoy, folgt Aol

utebd, AR 54800 waEt ol Aolle #eldt Aelvt fle AL
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CGE 4-10) ZARAER B4 T2 Tl A Aol

200 29
T AA V' (p)
o ofy e
- W 148(64.6%) | 81(35.4%) | 229(100.0%) | ;o
o ol 269(67.4%) | 130(32.6%) | 399(100.0%) | (47®)
200] o]t 141(61.8%) | 87(38.2%) | 228(100.0%)
300 83(64.8%) | 45(35.2%) | 128(100.0%) | ¢ yac
el a0t} 90(73.2%) | 33(26.8%) | 123(100.0%) | 19%)
500 oA} 103(69.1%) | 46(30.9%) | 149(100.0%)
. oz 150(66.7%) | 75(33.3%) | 225(100.0%) | 4y,
A 5= 267(66.3%) | 136(33.7%) | 403(100.0%) | (-16)
et AJat/5Y 16(69.6%) | 7(30.4%) | 23(100.0%)
. 2= Aja/EY 76(69.7%) | 33(30.3%) | 109(100.0%) | o
o VER TR | 20865.8%) | 108(34.2%) | 316(100.0%) | (839
S 117(65.0%) | 63(35.0%) | 180(100.0%)
28 /ATA 34(72.3%) | 13(27.7%) | 47(100.0%)
R A /ALSA] 57(68.7%) | 26(31.3%) | 83(100.0%)
AFBE] /7] 2] 87(70.7%) | 36(29.3%) | 123(100.0%)
o U] 2% 50(67.6%) | 24(32.4%) | 74(100.0%) | ¢ g4
e wa)x) 23(63.9%) | 13(36.1%) | 36(100.0%) | 547
zu 21(75.0%) | 7(25.0%) | 28(100.0%)
a4 91(61.1%) | 58(38.9%) | 149(100.0%)
71E} 54(61.4%) | 34(38.6%) | 88(100.0%)
2009t g 252(63.0%) | 148(37.0%) | 400(100.0%)
200-3009H o]gt 90(75.0%) | 30(25.0%) | 120(100.0%)
i3 300-400%Hg) Tjgt 25(61.0%) | 16(39.0%) | 41(100.0%) | (846
400-5009t% ujg 15(78.9%) | 421.1%) | 19(100.0%)
5009t o] A 35(72.9%) | 13(27.1%) | 48(100.0%)
1009t ujgt 260(64.5%) | 143(35.5%) | 403(100.0%)
100-2009H ojgt 95(68.8%) | 43(31.2%) | 138(100.0%)
A 200-3002+4 ol 35(76.1%) | 11(23.9%) | 46(100.0%) | 5 g0s
300-4009Hd gt 14(73.7%) | 5@26.3%) | 19(100.0%) | (417
4009t o]} 13(59.1%) | 9(40.9%) | 22(100.0%)
= 417(66.4%) | 211(33.6%) | 628(100.0%)
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ZAFSAE B0 T2 JPY Fash wof 2polg AHEY] 95 FiolA|
T ARE AN Aate E 4103 2

gdel wet dAdol 77.3%=2 o139 74.4%C) Hle ol -SHTH
Hl&o] wouh, foJgt zpol= ofgich. yoltidE KW, 50t o]/dolA
gAolgty St Hgo| 83.2%% P =otom, 20t olstoAL 70.6%
2 7P Yot folgt Aol B AtH(*=13.644, pl.05).

2o

=2
)
—q'l—‘:lo

ZF910] 77.4%=2 =9l 72.0%0l H|5| ggolzty SEgt
H]go] Eof {ogt Aol HIrh(x*=8.298, p<.05) stHo] uwret w5stw
AN/ EAQA7L 19.8%= 7V =03, ARt Ee tign As/EAATL
1%2 71 derou, fogh ztole ofySitt.

Aol whef FH7F 82.1%=2 7Y =k, A2 63.9%= 7P Wk
o, ot Aol ofygich. ¥¥d A5l 2008 wTHel I1F2 78.3%
= 7P =331, 400-5008H PRkl TIE-2 57.9%= 7Y Wob folgt &
ol HATH(x’=17.389, p<.05). HBw AH|7F 1009+ =gkl T2&F-2 76.
2%= 7V XA, 4008 o] Rl IF2 682%= 7P WHoH, #old
ZFoli= ofygith

webA, Yol 22 T8y 4Ed A5o] wet ESGel gt MY 4%
HoFR & Aok o Kot Zolrt Sl Ao=® vt 53], 50
| 2009+ bjgrel 8o &7
= Aol = 1 UrE}‘*E‘r Efe},

H
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(B 4-11) ZATA S40) e 71

Vg Fag Bof
Eas AA (p)
27 A1) RUl7E
. gy 177(77.3%) | 39(17.0%) | 13(5.7%) | 229(100.0%) 2 896
9 (:235)
ol 297(74.4%) | 64(16.0%) | 38(9.5%) | 399(100.0%)
20t} o]t 161(70.6%) | 45(19.7%) | 22(9.6%) | 228(100.0%)
30t) 93(72.7%) | 28(21.9%) | 7(5.5%) | 128(100.0%) | oo
el 40t} 96(78.0%) | 17(13.8%) | 10(8.1%) | 123(100.0%) | (034
500 o4 124(83.2%) | 13(8.7%) | 12(8.1%) | 149(100.0%)
; e 162(72.0%) | 49(21.8%) | 14(6.2%) | 225(100.0%) | oo
3 32 312(77.4%) | 54(13.4%) | 37(9.2%) | 403(100.0%) | (016)
Fata A/EY 18(78.3%) | 28.7%) | 3(13.0%) | 23(100.0%)
o pSatm Ael/EY | 87(79.8%) | 14(12.8%) | 8(7.3%) | 109(100.0%) 2268
o A E AL | 93u0a1%) | 5607.7%) | 2662%) | 316100.0%) | Y
et Ajst/Ee 135(75.0%) | 31(17.2%) | 14(7.8%) | 180(100.0%)
28/A7A) 36(76.6%) | 6(12.8%) | 5(10.6%) | 47(100.0%)
R B /AL QA 59(71.1%) | 17(20.5%) | 7(8.4%) | 83(100.0%)
AFELE] /7] 2R 97(78.9%) | 18(14.6%) | 8(6.5%) | 123(100.0%)
o Au] AR 56(75.7%) | 10(13.5%) | 8(10.8%) | 74(100.0%) 14,368
o )R] 23(63.9%) | 12(33.3%) | 1(2.8%) | 36(100.0%) (-423)
zu 23(82.1%) | 4(14.3%) 1(3.6%) | 28(100.0%)
atA 110(73.8%) | 24(16.1%) | 15(10.1%) | 149(100.0%)
718} 70(79.5%) | 12(13.6%) | 6(6.8%) | 88(100.0%)
2009t o]gt 313(78.3%) | 50(12.5%) | 37(9.3%) | 400(100.0%)
200-3005+ o]gt 88(73.3%) | 27(22.5%) | 5(4.2%) | 120(100.0%)
géi%g 300-400utg T]gt 28(68.3%) | 11(26.8%) | 2(4.9%) 41(100.0%) lzgzsg)*
400-5009Hd Ojgt 11(57.9%) | 5(26.3%) | 3(15.8%) | 19(100.0%)
5009k o] 4 34(70.8%) | 10(20.8%) | 4(8.3%) | 48(100.0%)
1003+ ojg 307(76.2%) | 59(14.6%) | 37(9.2%) | 403(100.0%)
100-2009k T[Tk | 104(75.4%) | 24(17.4%) | 10(7.2%) | 138(100.0%)
3 200-300gHg) o5t 34(73.9%) | 1123.9%) | 12.2%) | 46(100.0%) 8871
300-4009Hd o]gt 1473.7%) | 5(26.3%) | 0(0.0%) | 19(100.0%) (-:353)
4005+ o] 15(68.2%) | 4(18.2%) | 3(13.6%) | 22(100.0%)
=A) 474(75.5%) | 103(16.4%) | 51(8.1%) | 628(100.0%)
*p05
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5) ZAAA B4 ohE 4

%

ol Aol

Eo w2 43 olf ZolE AWEZ] Yo FrolAlE HA

& AAF ATke (E 4-12>9 2k
Ao whet JdAdo] 51.5%2 o9 43.9%) HlS AH|RRE] g0 <
3 gttty SETr Hlgo] ol fogh Aolg HATH’=15.882, p<.05).
H, 50t ol dollA An|Ake] @ te] Ofsff 4Rttty S S
64.4%= 7P =okom, 30tdoAlE 33.6%2 7Hd Wob §-2Jgh Zfo]

Ao wa} F=lo] 61.5%=2 =l 20.0%° Hls| AH[ARe] 8
ofsf) Fafgtcta g Hlgo] ot Fogh xtolE HAth(x*=124.084, p<.
001). stle] whet Fstu A/ EAAE 65.2%= 7H =%, tishd st
ZAAY 26.1%=2 71 Wol folgt ApolE HATH*=87.367, p<.001).

2o wat MEA/A-GZ o] 542%2 IV =941, S 34.9%= 7}
ot ot Apols BAIrh(x*=95.106, p<.001). Bt £50] 2008
J9kel 188 55.8%=2 7F4 =91, 300-4009HY uwlwbel 128 122%=
7P Wob folgh ztolg HATh(x*=95.153, p<.001). €B+ AH|7F 1007
A ugkel 188 55.8%=2 7PF &9k, 300-4005HY Hlwkel 122 15.8%
2 71 dol folgt 2polE HATHK*=84.016, p<.001).

kA, LE AR B4 met ESGE Fdshs o]fE A AH|ARo
Qo gEshs Hlgo] ot Afol7t Sl Ao Yepyth E9], ¢4, 5
O odel AR, F=<l, Tt A/ EAR, AEA/A73], L5 200

1007Hd mIekQl ZIFollA Anfztke] g+
]

Hu

d

Hop
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@& 4-12) ZANER B4 T2 5 ol Fol
>l ol g
5?-_}73' 7!:1):11 DIEH
e 2 | ge o8 [N |y 2L | 9| e
FAEr | A | ea | ax | | U5
Aa | o1 | 2| A | S
oy | Ze | 3%
118 | 9 | 21 | 12 | 32 | 25 | 9 | 3 | 229
gd | (B15| 39 | 02 | 5.2 | (140 | (109 | 3.9 | (13 | (100.0
- %) %) %) %) %) %) %) %) %) 15.882
X =} *
175 | 16 | 25 | 20 | 105 | 31 | 21 | & | 399 |(026)
o |39 40 | 63 | 5.0 | 263 | (7.8 | (53 | (1.5 | (100.0
% | % | % | % | W | % | % | % | %
93 12 20 12 60 17 14 0 228
200) o3t | (40.8 | (5.3 | 88 | (5.3 | (263 | (7.5 | (6.1 | (0.0 | (100.0
% | % | % | % | B | % | % | % | %
3 | 5 | 16 | 11 | 27 | 13| 11| 2 | 128
3008 | (336 | 39 | (125 | @6 | (211 | (102 | @6 | (1.6 | (100.0
Ul %) %) %) %) %) %) %) %) %) 59.544
o kkk
61 | 4 | 7 | 5 | 25 | 16| 1 | a4 | 123 |(000)
a0 | 96| 33 | 57 | (41 | (203|130 08 | (3.3 | (100.0
% | % | % | % | W | % | % | %® | %
9% | 4 | 3 | a | 25 | 10| 4 | 3 | 149
s0c) ol | (64.4 | (27 | (2.0 | @7 | (6.8 | 6.7 | @7 | @0 | (100.0
% | % | % | % | B | % | % | % | %
a5 | 15 | 33 | 19 | 71 | 23 | 19 | o | 225
&= | (200 6.7 | (147 | 84 | (31.6 | (10.2 | (84 | (0.0 | (100.0
4 % | % | % | % | % | % | % | % | %) |124.08
%X_l * %ok
248 | 10 | 13| 13| 66 | 33 | 11 | 9 | 403 |(000)
2 | (615 25| 32 | 32 | (64| 82 | @7 | @2 | (100.0
% | % | % | % | % | % | % | % | %
g | (2 | 00 | 00 | 67 | 74| @3 | ©0 | 43 | (1600
MRZD T | ) | R | % | % | % | % | % | %
qemy | 4| 3 | 3 | 5 [ 17 | 5 1| a4 | 109
A e | 651 | (28 | 28 | (46 | (156 | (46 | 0.9 | B7 | (1000
LITVER W W) W | W | %) | % | %) | %) | %) | 87367
st *kk
AEH | w60 | 7 | 19 | 12 | 59 | 34 | 21 | 4 | 316 |(000)
e |06 | (22 | 60 | 38 | (187 | (108 | 6.6 | (1.3 | (100.0
AaTZa | W | % [ % | % | W | % [ %) | % | %
aor | 47 | 15 | 24 | 13| 57 | 16| 8 | o | 180
AaEe | @61 | @3 [(133| (72 | (17| @9 | (44 | (0 | (1000
HES % %) | W | % | % | % | % | % | %
ae/ |20 [ 3| 5 [ a | 1| 2| 2|0 | 4
G54 | @26 | G4 | (06| @5 | (34| (43 | @3 | 00 | (1000
B o) | % | % | % | % | % | % | % | % |es108
ch\)ﬂ_‘ kkk
asm, | 45| 1| 8 | 4 | 12| 8 | a 1 83 | (.000)
SN |42 | a2 | @6 | @8 | (45| @6 | 48 | (12 | (1000
A% %) | %) | % | W | % | % | % | %
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oz | 83| 3 | 9 | 5 | 23 | 15 | a4 | 1 | 123
TN |6l | @a| g3 | @1 |87 (22| 33| 08 | (1000
TR % | % |9 | B | % | % | % | »
35 | 4 | 6 | 8 |12 | 4 | 5 | 0| 74
Mul2x] | (473 | (5.4 | (8.1 | (108 | (162 | (5.4 | (6.8 | (0.0 | (100.0
% | % | % | % | % |0 | W | % | %
19 [ 2 | 3| 3 | 2 | 3| 4| 0| 3
x| (528 | (56 | (83 | (83 | (5.6 | 83 | (1L1| (0.0 | (100.0
% | % | % | % | % |0 | % | % | %
12 [ 1 1 | v b1 [ 1| o | 8
mu (429 | (36 | (36 | (36 | (393 | (36 | (36 | (0.0 | (100.0
% | % | % | % | % |9 | w | % | %
52 | 8 | 12 | 5 | 50 | 12 | 10 | o | 149
st | (349 | (54 | (81 | 34 | (336 | (81 | 67 | (0.0 | (100.0
% | 9 | % | % | % |0 | % | % | %
a7 | 3 | 2 | 2 |16 | 11| o | 7 | 88
JEt | (34| G4 | @3 | 23 | (182|125 | (0.0 | (8.0 | (100.0
% | % | % | % | % |6 | % | % | %
woy | 223 | 8 | 15 | 15 | 83 | 33 | 15 | 8 | 400
20098 | (58 | (20 | (38 | (38 | (208 | B3 | 38 | 20 | (100.0
T % | % | % | e | % | % | % | %
a4 | 4 | 16 | 11 | 32 | 8 | 4 [ 1 | 12
o o | 367 | 33 | (133 | ©.2 | 267 | 67 | 33 | (08 | (100.0
FE O T %) | % | %) | % | % | % | % | %
4 | 300-400 | .5 6 7 4 10 6 3 0 41 | 95.153
| o aer | (2.2 | (146 | (7.1 | 98 | (244 | (146 | (7.3 | 0.0 | (100.0 |
A2 | RO VT ) | ey | %) | %) | %) | % | % | %) | (000)
5 |2 [ 1| 1 | 5 3 2] 0] 19
uﬁ%"ﬁ?& 263 | (105 | 53 | (5.3 | (26.3 | (15.8 | (10.5 | (0.0 | (100.0
TR e | %) | %) | % | % | % | % | %)
mer | 16 | 5 | 7 [ 1|7 | 6 | 6 | o | 48
SO0%® | (333 | (104 | (146 | 21 | (146 | (125 | (125 | (0.0 | (100.0
% | % | % | % | % | 6 | % | % | %
woome | 225 | 9 | 21 | 16 | 81 | 29 | 14 | 8 | 403
ae | 658 | 22 | G2 | (@0 |@01| (72 | 35 | 20 | (1000
T % | % | % | % | % | % | % | %
45 | 5 | 11 | 10 | 38 | 19 | 10| o | 138
gl A | 326 | 36 | 80 | (7.2 | (275 | (138 | (7.2 | (00 | (100.0
FEOT T %) | e | % | % | % | % | % | %
9 [ 6 | 7 | a4 | 9 | a | a | 1 | 4 |84016
B | A0 o0 | (239 | (13.0 | (152 | 87 | (196 | @7 [ 87 | @2 | (1000 |
sup | ROV ) e | %) | % | % | % | % | %) | (000)
s | 1 [ 3 | 1 | 8 |2 [ 1] 0] 19
ot ol | (158 | (53 | (158 | (5.3 | (42,1 | (105 | (5.3 | (00 | (100.0
TR %) | % | % | % | % | % | % | %
wer | 9 [ 4 | a1 1 2 | 1] 0| 2
100%# |09 | (182 | (182 | (45 | (45 | 9.1 | @5 | (00 | (100.0
% | B | % | % | B |0 | B | % | %
293 | 25 | 46 | 32 | 137 | 56 | 30 | 9 | 628
AR @67 | (40 | (7.3 | 51 | (@218 | 89 | (48 | (1.4 | (100.0
% | 9 | % | % | % |0 | W | % | %

*p<05, ***p<ool
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[¢]

6) ZANA S0 e AR

ok

815 W z}o]
ZAFSAE B0 ©E AR 5 WY Zpolg AHEY] 95 FholAlH
(E 4-13)3 Zr}

Aol 472%F o349 46.6%°] HIS] AMuntols 53
ARE dety SHS o] w3rou}, fogt ol ofyirt. vro|id
2 B, 200 olstollA 61.8%= 7 =%koH, 50t oldelAs 34.9%=
Gol5t 2po]E B TH(y*=55.383, p<.001).

wtet F29lo] 52.6%= el 36.4%°] H|| 4Au|tolE E3
ARE detty SHT Hh%fﬂ ot Folgt 2olE HATH*=59.544, p<.0

5|

st A/ EAA 48.4%2 7P &Y,

e
)
W
=
k)
o
R
gl
é
rlr
fu)

ot At/ EAL 39.1%= 7P wob o3 AolE HHrH(x*=34.004, p

X Ao wat 0] 56.4%2 VY =, FRE 214%2 71 dop &
ot 2polZ HATH?=85.117, p<.001). ¥BHF AEo] 400-5009H =]t
ol T2 52.6%F 7FF &AL, 5009 olArel 1%L 333%E 7P Wo
Golgt Aols HPTH?=38.351, p<.001). ¥H+ AHZ} 1009Hd wjgke]l
TFES 49.9%= 7V w3, 200-3007Hd mRkel TIE2 28.3%= MY W
of o5t AfolE KA TH(x*=45.513, p<.001).

oeba], dES Al BE AN B4 whel A4t ol
A 85 o= Fog ztol7t Sl Ao=R Yehth 59, F2

—

L
flo
of
st

[¢)

—

’

1 [TRTS i
o
ol

F39, S, TeI £50] B 1FelH AdulelE B PRE At
Hlgo] o gt o] Ak Fe At dAD udeld] o ot 3
3 Aol I SYATHL o e uEE AUudolg Bgety 9
22 uehit ot £31d 2 SpEz L4vte] A W] Folrt 9l
22 AT

_65_



(B 4-13) AR EAO w2 FE g5 B 2ol

FEEERT
=,
S8 AAun oIyl ﬂ__'L’C =31 A X (p)
doi | ad | BRS | RT | e

T u
NEE

g 108 a1 53 18 9 229

27 (47.2%) | (17.9%) | (23.1%) | (7.9%) | (3.9%) | (100.0%)

Awl 4.406
g (.354)
oj4 186 89 71 40 13 399

46.6%) | (22.3%) | (17.8%) | (10.0%) | (3.3%) | (100.0%)
_ 141 45 25 14 3 228
205 ©I3t | (1.8%) | (19.7%) | (11.0%) | (6.1%) | (1.3%) | (100.0%)
50t 50 32 25 18 3 128
(39.1%) | (25.0%) | (195%) | (14.1%) | (2.3%) | (100.0%) | 5z 353
]4,0] ok ok
40 51 24 35 9 4 123 | (000)
(41.5%) | (19.5%) | (28.5%) | (7.3%) | (3.3%) | (100.0%)
52 29 39 17 12 149
S0t °1d | (34.9%) | (19.5%) | (26.2%) | (11.4%) | (8.1%) | (100.0%)
- 82 79 25 33 6 225
o (36.4%) | (35.1%) | (11.1%) | (14.7%) | (2.7%) | (100.0%) | ¢g 364
i‘x—-“ * ok %
=2 212 51 99 25 16 403 (.000)
(52.6%) | (12.7%) | (24.6%) | (6.2%) | (4.0%) | (100.0%)
zotn 9 3 6 4 1 23
A%/EQ | 39.1%) | (13.0%) | (26.1%) | (17.4%) | (4.3%) | (100.0%)
. nsstm 45 15 31 12 6 109 | 34004
ik AS/EY | (A13%) | (13.8%) | (28.4%) | (1L0%) | (5.5%) | (1000%) [ (o0
@%H@h%% 153 58 71 26 8 316
Aa e | (48.4%) | (18:4%) | 22.5%) | (82%) | (2.5%) | (100.0%)
19l 87 54 16 16 7 180
AMSH/EA | (48.3%) | (30.0%) | (8.9%) | (8.9%) | (3.9%) | (100.0%)
28/ 17 12 12 3 3 47
AR (36.2%) | (25.5%) | (25.5%) | (6.4%) | (6.4%) | (100.0%)

X101 A2z / 44 18 14 6 1 83 85.117
S RFO Al (53.0%) | (21.7%) | (16.9%) | (7.2%) | (12%) | (100.0%) | (o00)
ARRA/ 63 19 25 16 0 123
Py (51.2%) | (15.4%) | (20.3%) | (13.0%) | (0.0%) | (100.0%)

40 14 12 5 3 74
MEIAA | (5a1%) | (18.9%) | (16.2%) | (6.8%) | (4.1%) | (100.0%)
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S 15 5 8 8 0 36
REk @1.7%) | (13.9%) | 22.2%) | 22.2%) | (0.0%) | (100.0%)
u 6 10 6 6 0 28
5 21.4%) | 35.7%) | 21.4%) | (21.4%) | (0.0%) | (100.0%)
S 84 36 18 7 4 149
(56.4%) | 24.2%) | (12.1%) | (4.7%) | (2.7%) | (100.0%)
1} 25 16 29 7 11 88
©28.4%) | (18.2%) | (33.0%) | (8.0%) | (12.5%) | (100.0%)
. 202 65 91 26 16 400
2002 OIRt | 56 50) | (16.3%) | (22.8%) | (6.5%) | (4.0%) | (100.0%)
200-3009k | 52 33 17 16 2 120
o]t 43.3%) | 27.5%) | (14.2%) | (13.3%) | (1.7%) | (100.0%)
2 W | 300-4009HY 14 10 8 8 1 41 38,351
AE o]t (34.1%) | (24.4%) | (19.5%) | (195%) | 2.4%) | (100.0%) | (q0.
400-5009H | 10 4 2 3 0 19
ol (52.6%) | (21.1%) | (10.5%) | (15.8%) | (0.0%) | (100.0%)
. 16 18 6 5 3 48
5002 o1 | (333%) | (37.5%) | (12.5%) | (10.4%) | (6.3%) | (100.0%)
201 64 93 28 17 403
1002k IR | (49.9%) | (15.9%) | (23.1%) | (6.9%) | (4.2%) | (100.0%)
100-2009t1 | 64 35 22 15 2 138
ujot (46.4%) | (25.4%) | (15.9%) | (10.9%) | (1.4%) | (100.0%)
2 mIF | 200-3009Y 13 18 4 10 1 46 45,513
0] o]t (28.3%) | (39.1%) | 87%) | @17%) | 2.2%) | (100.0%) | o000
300-4002H1 6 7 3 3 0 19
o]t (31.6%) | (36.8%) | (15.8%) | (15.8%) | (0.0%) | (100.0%)
. 10 6 2 2 2 22
400 °1 | (45 5%) | (27.3%) | (9.1%) | 9.1%) | (9.1%) | (100.0%)
- 294 130 124 58 22 628
il 46.8%) | 20.7%) | (19.7%) | (9.2%) | (3.5%) | (100.0%)
#4{*17600]
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A6 A7t A3

m) % = 42
AR A @ 4105 9, dEHARA Wa 8l A S
= g

A AH QA S E:—?J?f 2% nygol Ay oF 41.6%R?
e EPth(F=150.060, p<.001).

00002 20 ARG 32 Hol 594
7+ ] A7 g1, —‘?—/&T’éﬂ%}ﬂ (Variance Inflation Factor: VIF)7} 10 7]
Tog oseAd A7 e Ao=w ek

S (£=.240, p<001), AF3](£=.241, p<.001), AHFZ(£=.231, p<.00
D SAAH QA fofgt A (+) IFE nA = Al= UEHT A7t
A AEQA e T 2 = nAH, I velEs €, 183 AHjT
=z

NHU
T

g

_>[_4
M
>,
)
il
i
1
B>
=
r [¢]
it
2
of
ol
filo
5
=
)

o
!
W
[,

3L
.,

zol gt ESGEY 4%01 EO4E B
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(E 4-14) ESGZ Yol SHAHAY vA= IF

Ehikl SR B SE B t P VIF
2N 1.982 | .110 17.990 | .000
37 196 | .043 | .240"* | 4.614 | .000 | 2.908
LSRR
N 200 | .043 | .241" | 4670 | .000 | 2.870
N EES 191 | .039 | .231* | 4.857 | .000 | 2.424

Durbin-Watson=2.000, R2=.419, Adj-R?=.416, F=150.060(p<.001)

***p001

2) AT AvlaEoE 7He] g B BACH)

H2-1. 548142 Frjofo] FH(+)] F&F= v Zolt.

Stelacll FujoE FQIS HE By Ay oF 44.7%([R*=.447)0]
Rom, mgo] At Aoz LeRGth(F=507.448, p<.001).

E9F Durbin—-Watson SAZHS 2.0872 290 ZAFSE ke BHo =9HA
71 BEA7F 913, BEAF AR 4> (Variance Inflation Factor: VIF)7F 10 H]
o g tEFsAAd A7 gle AoE UEkTh

A AH| Q1A (£=.669, p<.001)2> Fufekof Fofgt A (+) FF= nlA
© A0 E UERT

mebA], SAALH|[QIA 0] Bgaps Fujol o] PAEE AS outt

.

_69_



GE 4-15) HALHAL0] T o] mL g

E ikl SR B SE B t P VIF
(AF2) 519 | .156 3.328 | .001
Fujol =
wAAHQIAl | 810 | .036 | .669°" | 22.527 | .000 | 1.000

Durbin-Watson=2.087, R2=.448, Adj-R?=.447, F=507.448(p<.001)

**¥50001

shelaelel 240l
2)olgler, o] Agtet Aoz YR THFE=806.453, p<.001).
Est Durbin—-Watson EA=2 1.9500.2 20 AR S Ho =HA

o]

71 A7} 913, BAF AR 4= (Variance Inflation Factor: VIF)7F 10 ®

woz thEBA4 BAV s Zow et

A4 £=.750, pCO0DE Aol Bolme] folgt A (+) AL
A Ao e

whebd, HALE9A0] 84 ALl GOlE fFo] FAEHE AL o
) gt

(& 4-16) HAL|IA0] Aol GoE] Ul
499 =Yw9l B | SE | £ t p | VIF
(A3) .528 125 4.212 .000
Rl 0] 8=
1z A 4 H| Q1 Al .822 .029 | .750"" | 28.398 .000 1.000

Durbin-Watson=1.950, R?=.563, Adj-R?=.562, F=806.453(p<.001)

***p001
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H[Ql4o] 4B|PFO o] shpjaRlel FHALE nAe = 4
= AR ATte (R 4-17D3 Atk

FEWORE £HPFLY

T9h Durbin—-Watson SAZEHS 1.9582 29 ZAFSH e BHo E9HA
71| EAI7F a1, BEAPAR]4=(Variance Inflation Factor: VIF)7} 10 1]

wow thEEAy BAZ gle Ao® vehgth

A AH|QIA (=683, p<.00D)> FHO ko] FoJRt AH(+) FF= HA]
= Aoz yehgth
webA, SAAHQIA 0] Eaas FHOAL o] FEHE A outt
o},
CE 4-17) A& 0] 2o wA= o
ER ikl Ekil B SE B t P VIF
(A2 486 | .151 3.216 | .001
FAolE
=M xu]QAl | 816 | .035 | .683 | 23.409 | .000 | 1.000
Durbin-Watson=1.958, R?=.467, Adj-R?=.466, F=547.988(p<.001)
***17(00]
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3) sHgE 7199 ESGH Y avfEol= 2he] I #A 24 CHE3)
H3-1. ESGH Y2 Friel=ol FH(+)e] &= vd Aot

ESGZ Qgol ufefteof m]%]|
Algt Aibs (& 4-18)3 Zrt.
SHHQloE ESGHE P shlaclel &4, Arel, AHiGx2E T,
SHQIO = AH[PFOEY S9ald] FujoE Tt FHFT 2P
Ao oF 479%(R?*=.479)0]%loH, o] o
3.035, p<.001).

Tt Durbin—-Watson EA=L 2.0830.2 20 AR S Ho =5HA
714 BEA7F 913, BEAFAFZ] 4> (Variance Inflation Factor: VIF)7F 10 H]
o g tEFsAA A7 gle AoE UETh

273 (£=.405, p<.001), AHiF=(F=.254, p<00D)= Fuilr=o] ol
A () Y= vlA= AewE YEsth

wreba, A3 ez tiet ESGHE Y ol =25 ek o
o] FHH+= A on|gith

rlr
of,
s
o
2
_EL
HL
N
do
el
O
ol
tal
e
Hm
T
>

i

r&r

o]-N
1

(E 4-18) ESGZ Pl Fujo=o] mA= ¥

E kil =Yl B SE B t p VIF
(I 1.059 | .126 8.396 .000
| 401 .049 | 405" | 8.242 .000 | 2.908
Tujol =
AL3] .096 .049 .096 1.959 .051 | 2.870
L EY 254 .045 | 254" | 5650 | .000 | 2.424

Durbin-Watson=2.083, R2=.481, Adj-R?=.479, F=193.035(p<.001)

*FF (00]
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H3-2. ESGA 2 A&olgolke] 44 (+)e dFe nd Zolnt.

ESGZ Qo] A&Holgo ko nxe dF= A7 s tFIAEd=
ATe (E 4-19>9F .

SHHIoRE ESGHE A shelaldd 23, Abel, AHl+xE TSk,
TEHEHQN O R AHRFO RS Shaclel = 3 T R
Fo] drEe oF 558%(R*=.558)0|om, mo] Hgst Aog ettt
(F=264.817, p<.001).

Est Durbin-Watson EAFE 1.981=2 290 ZARGE ke Ho E3HA
A7F a1, BAFEAZ]4=(Variance Inflation Factor: VIF)7} 10 H]
o g gFe4Ad A7 fle Ao YETh

A (£=.412, p<001), AF3](£=.170, p<.001), AEREZ(L=.235 p<.00
D A&olgoykof ot AA(+) = mA= Aor Yt 270l
A&ol gl 7MY 2 FFe vAH, I thelre AMlFE, 1A A}
7 MR A&ol o] FF2 mA= AR UERT.

upeba], 2Hgat AKE], ZEftxe] tigt ESGHY ol =245 A&
|or o] FHE AS u|eith

N
~
o
=
Rl

~—~

(R 4-19) ESGZ Yol A&ol & A= ¥

E&9Q =gwgl B | SE g t p | VIF
(A 1.173 .105 11.177 .000
37 .369 .041 4127 | 9.093 .000 2.908
R0l g0l
AHg] .154 .041 1707 | 3.781 .000 2.870
ALt x 213 .037 235" | 5.694 .000 2.424

Durbin-Watson=1.981, R2=.560, Adj-R?=.558, F=264.817(p<.001)

F (00]
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ARt A= (E 4-2007 Zrt
EdWelog ESGAHYO st9laclel 84, A3, AujTRE £Ysia,
o

Fagclont 2uRFIL s19lacle FAE

A oF 543%(R*=.543)0|91oH, o] A 7

ﬂJ[ﬂJ
lo m
1A
D
E
ofN
gu!
oflt
lo

2,

BE?}, Durbin-Watson EAHS 1.91302 20 ZAFSE ke Ho EHA
Z¥go BA7} 9, BASAR] 4 (Variance Inflation Factor: VIF)7} 10 H]
How oFEAAL A7 Sl Aox ek

S (£=.467, p<.001), AF3](£=.132, p<.01), AH|LZ(£=.201, p<.001)
v FAYE FoRt A (+) FF= vA= AR UEHT g0l F
ool 7 & J¥FE vAW, I o2 Auitx, I8 ARZL &
e FHokof| &= nlA= A= Yetn.

webA, S Abe], 2JEfjatxe] Hiek ESGHE Y ol =eaE F
T o] FEE AS ottt

2

2

ral
lo,

(E 4-20) ESGB Qo] FH=o) uA= ¥F

E409 =gdel B SE I t p | VIF
(A 916 .116 7.866 .000
st .456 .045 4677 | 10.144 .000 2.908
ES B
AFS) .131 .045 132 2.889 .004 2.870
L] S .199 .042 2017 4.789 .000 2.424

Durbin-Watson=1.913, R2=.546, Adj-R?=.543, F=249.672(p<.001)

<01, ***p<001
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&) AT S 71900] BSGAG AnlalEols 7o) upiEat HArHY

Baron&Kenny(1986)127} A|AIgH 357 o] whet Seinisol £
7 o Ese] A ETE AXstd. 1AL PRt dEge] b
L9 29 Seusl Sause] nAE 9%, 394 Susel
WS EaRL0) TAE G, 3R A AARAE s

Ha4-1. SAAH]QIA2 ESGH I Fufjole 2te] #AIE w7 Aol

ESGZ o] Fujolme] u]x]
571 915t 3wzl 2l
°, AmR)S, FEHFEs FHES
A4S BT 24EYE <7 4203 Er

&4, Al AitEE SHEEs
;cgo} E HQo 492 &4

-lu:_

o
1A A= ESGHEFY sheladlel
Argstal, miiHsEE SAAEQ
R?=0.353, adj.r?=0.352, A}3] R*=0.352, adj.rR*=0.351, A¥W+x R?
=0.334, adj.r*=0.3330]30tt. RE RPN  FRL(EPE=340.852, Al3]
F=339.557, a+#x=314.387)0] Fo5<EQl p 0012 Yegon, =yo]
gt Ao 3Relxich

2A M= ESGHE A shacldl 23, Arel, Az
Aok, FEHLEE FUioeE TRt T Yo 49H
=0.439, adj.r?=0.438, A}3] R*=0.350, adj.r?=0.349, A|wj+1x R*=0.379,
adj.R?=0.3780]t}. "HEAIAR RE moA] FZH(EHE=490.440, A}3]
=336.865, A|8j7x=384.410)°] f-o]5=2] p0012 YEFon, mggo] A
et ZAor SRIE QI

3AAlAE ESGE Y stelacldl e, AR, AuitxE SHHTE
AAsty, mifes AR, FEHsE IS BYT HF B

o] AwEe &7 r?=0.557, adj.r*=0.555, At3] R?=0.506, adj.R*

N

12) Baron&Kenny(1986)= "iZl&¥E AZFst= HH 5 7P thxal Hfolrt.



=0.505, 7% RrR?=0.526, adj.R*=0.525°]¢ct. up7IA & RE W oA
FZE(E7=392.251, A}3]=320.309, ZHjL%=347.386)0] &9]4F<¢l p<.001
2 uegon, myo] AHekeh Zog yergth TI8a 39A S FAHTOL)
£ 0.1014, VIFE 109|9te g ta3d4d BAZE gleg E}lstalrt

1A NN AAS HE A, H(£=0.594, p<00D), AFR(L
=0.593, p<.001), AHHFER(£=0.578, p<.00DE SPH7h uj7fiise] A
(HAHoZ foJsto] miZfayt 4 At A WA 7o FXEHA 284
ANME 4 (£=0.663, p<{.001), A3](£=0.591, p<.001), AHiTZ(£=0.616,
pOODE EYHLT7E FERSF] A (H)] FFS vx ddeh. ol F
W7 o] FZE et npxeto g 3L EHHLT EEHS g
7A(£=0.410, p<.001), Ar3](£=0.300, p<.001), AERTLZ(£=0.344, p<.001)
o= AWHoR JFE mHon, mifHLEs FEHS 7 (4=0.426,
p<.001), AF3](£=0.491, p<.001), AHFZ(£=0.470, p<{.001)o2 EAZO
2 foste] Al MR 20 2AE FHEG 28 A4 ERHRST S59
Fof mAE dFEL FH(£=0.663), A+2](£=0.591), AH+Z(£=0.616)
2 vehd o uts), midEsrt S48 3gAo4 9] 3 (£=0.426), AFSl(2
=0.491), AWlFZ(£=0.470)02 FrAgte] ot £ H& wf7fsts o= u
Eptet.

wheba], H4-12 Fa wilass g9 4 gl 7

A = .

)i
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(E 4-21) ESGAYol Tz o] wAE QA a

=g | wa | B | SE B t p F R: | 33
T
194 | .485 | .026 | 594 | 18.462 | .000 | 340.852 | .353
297 | 656 | .030 | .663" | 22.146 | .000 | 490.440 | 439 |
SFA T
— ‘0 af 7
(3;337}') 406 | .033 | .410"" | 12.388 | .000 g
3;{:“ 392.251 | .557
Sl | 515 | 040 | 4267 | 12.858 | .000
1A | 492 | 027 | 593" | 18.427 | .000 | 339.557 | .352
297 | 594 | 032 | 591" | 18.354 | 000 | 336.865 | 350 |
At] aj7q
(3;'3;7}') 302 | .035 | .300™ | 8.602 | .000
3;}:“ 320.309 | .506
S | 595 | 042 | 4917 | 14.065 | .000
194 | 478 | .027 | 578" | 17.731 | .000 | 314.387 | .334
qap | ZEP0 | 617 | 032 | 616 | 19555 | 000 | 382.410 | 379 |
= ufl7
v ?Eﬁ') 344 | 034 | 344 | 10.193 | .000 1
3;;'1] 347.386 | .526
Gl | 569 | 041 | 470 | 13.939 | .000
** 001
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H4-2, =84u]elae ESGAAT A&olgolz e pAE WA 2

ol

ESGAGo] Aol golme] ulAi @god HMau|lle] ujmItE
stelsly] glat 3 HlA) SARAe ANsigr. LR ESGADE
AR, AMTR)E, FEwsRE AGolgolrs AL, tpHsRE

*ﬂilﬂw& E%‘fﬁ 2RI (& 4-22)9) 2t

1 oﬂ,.l
o)
bo
1o

*27‘33}1, 1JH7H HERE SALHIRIAS
R?=0.353, adj.R?=0.352, A}3] R*=0.352, adj.r’=0.351, Z|Hj
=0.334, adj.r*=0.333°]30tt. RE RN FgH(EH=340.852, A3
F=339.557, A|uj7#x=314.387)0] 9]5&el p0012 YEpton, myo]
et Ao= FRIE It

22101 E ESGH Y9 shelaclel &4, Ats], Aujl7zEs SHHES
AAetal, FEASFRE &0l s TS HF Hye dYye &
R*=0.509, adj.R?=0.509, At3] R?=0.433, adj.R’>=0.432, AHIELZ R>
=0.430, adj.R2=0.4290]9lc}. mp7IAE2 RE @A FHEH=649.706,
A}3]=477.502, A|TZ=472.450)0] §ol4%<1 p 0012 Uehton, »g
o] At A= =,

3AlOlA ESGZE L] stefail g, A, AuiyxEs SH¥sz A
gotal, RS R HMAEQIA FEUSLE Ui E FYS AT B
o] Ao g7 R*=0.674, adj.R*=0.673, A}3] R?=0.633, adj.#*=0.632,
A7 Z R?=0.637, adj.R*=0.6360]%1t}t. A 2|2 RE @A Fgh(s
73=646.196, At2]=538.698, AH|E%=548.413)0] o5&l p 0012 et
won, meo] Hghet Aoz yergth 181 39Ae] FAHTOL)= 0.19]
, VIFE 10m9te 2 o334 EA7F a2 EIstart.

oA AL AR A, 3 (4=0.594, pd001), AFE(Z
=0.593, p<.001), AHIFEZ(£=0.578, p{00DE ZHHE7} wjzfHso] A
(HAHoZ foJsto] miZfayt 24 gt A WA 7o FXEAU 284

EN
.

=

o,
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M= 27 (£=0.714, p<.001), Ar2](£=0.658, p<.001), ABi7-3(,£=0.656,
pOODE FHMa7E FEHape] Ao dg= vAL Al ofell, F
AA 270] FFET Ao R 3PA M E FHHELTE FEH &
7A(£=0.414, p<.001), Ar3](£=0.328, p<.001), Aui+2(4£=0.333, p<.001)
o2 AWHLR JFe vHen, WaNes Sl 24(4=0.504,
p<.001), AF=l(£=0.556, p<.001), AHi+2(£=0.558, p<.001)o= FAHC
2 froste] Al ®iA 24 2HE FHEU 2870 SHNert 459
Foll mAls FFgFHe FAH(£=0.714), AF2](£=0.658), AHl72(46=0.656)
2 et o grell, iziRart B8 3eAA o] $3(4=0.504), AHEI(4
=0.556), Aoi7=(4=0.558)2 Ao wet F= & wi7fsks AR 4
Bt

webd, He-2% B2 ajans sld 4 9

A= 91

s

H
T

=

CE 4-22) ESGZ @0l AHol & v FF(HHE)

»g | wa | B | SE B t p F R: | 43
a1
194 | .485 | .026 | 594 | 18.462 | .000 | 340.852 | .353
2t | 639 | 025 | 714" | 25.489 | .000 | 649.706 | 509 |
S 70:] T
gl 1)1 4
(3;3;7}') 371 | .025 | .414"" | 14.592 | .000 i
3;‘;"1] 646.196 | .674
ool | 52 | 031 | 504 | 17.773 | 000
194 | 492 | .027 | 593" | 18.427 | .000 | 339.557 | .352
2t | 597 | 027 | 658" | 21.852 | .000 | 477.502 | 433 |
AT an
BN | 208 | 027 | 3287 | 10.907 | 000
3;};“ 538.698 | .633
Gl | 60 | .03 | 556 | 18.459 | 000
194 | 478 | .027 | 578" | 17.731 | .000 | 314.387 | .334
e | 2R | 94 | 027 | 667 | 21736 | 000 | 472.450 | 430 |
x [1]1 4
™ ?Eﬁ') 302 | .027 | 333" | 11.290 | .000 il
3;};“ 548.413 | .637
S | 10 | 032 | 5587 | 18.875 | 000
%% (001

_79_



H4-3. 54 28]Q142 ESGH YT F4ox Ho] #AE wilg Zolt.

3 ]
AAsta, W/fASREE SALEIAE
R*=0.353, adj.R?=0.352, A}3] R?=0.352, adj.r?=0.351, ATz R?
=0.334, adj.r?=0.3330|%ct. EE LYoA  FH(EE=340.852, A}3]
F=339.557, Auj4+x=314.387)°] 9w p{0012 YERom, Ho]
A5 Aoz ol gt}

22AI = ESGHE P9 shelacil &7, Abe], Aujx
AAota, FEASFEE FHALEE FYT T By A9ee 4 r?
=0.511, adj.r*=0.510, A}3] R?=0.407, adj.R*=0.406, Z|HjTZ R*=0.402,
adj.R*=0.401°]%lct. PR7IRE RHE EYoA Fah(eHE=653.501, Ab3]
=429.428, A|uj4Lx=421.264)0] Fol4F<] p<001= YErton, 2ol A
et Ao= FAEt,

3AANAE ESGHY] shelaclel 34, A8, AujixE SRR
AAsta, /SR AR, FEASLE IR E FUST T B
o] Awee &4 R?=0.614, adj.r*=0.613, A3 R?=0.550, adj.R?
=0.549, A|MFZ R*=0.553, adj.R?=0.5510]¢ct. vp7IA2 RE RgofA
FZE(E7=497.620, A}3]=382.416, A|Hj1%=386.179)°0] &2o]4F<el p<.001
2 Uegom, Byo] Ae Aog ueyth 123 3949 FAHTOL)
+ 0.1014, VIFE 10mRte = b3344d E47F glas Slstart.

1AM el SAAS HAE Ax, BH(£=0.594, pd001), AHE|(Z
=0.593, p<.001), AEFZ(£=0.578, p{00DNE EHHL7} djfHso] 3
(H)Ho2 FoJsto] w7j eyt EA-S 93 A WA 27o] FZE U 284
oM &3 (£=0.715, p<.001), AFS](£=0.638, p<.001), A EfEZ(£=0.634,

O8]

R

it

o
N
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pl00DE EHHLETt FEHHAF] H(H9] JFS wA SISt o], F
W z7o] Xt mxeto 2 3gA oA EYWSTL E2EHS g
A(£=0.477, p<.001), AF3](,£=0.359, p<.001), AHITLZ(£=0.359, p<.001)
o8 AMAHoR e wFon, WpiEes S5Vl E7(4=0.400,
p<.001), AH3](£=0.470, p<.001), AHITR(£=0.475, p<.001)o2 EA O
2 foste] Al MR 21 2= FHEGT 20 A4 E-RTE S59
Foll mAe= FIFEL H(£=0.715), AF2](£=0.638), AHiZ(4£=0.634)
2 Uepd o stal, miriRisrt B9 3dAol4 9] 5 (,£=0.400), AHE](4
=0.470), AHiFZ(£=0.4752 FATte] et B F& vifishes Ao® U
Eftt.

wWebd, He-3= RE ojante seld 4 ga 2

e = et

M

(E 4-23) ESGZ Qo] FH o= uAe YN HEH)

28 | wWa B | SE B ¢ p F R: | A3
T
194 | .485 | .026 | 594 | 18.462 | .000 | 340.852 | .353
297] | 698 | .027 | 715" | 25.564 | 000 | 653.501 | 511 |
] T
A fj7
?Eﬁ') 466 | .030 | 477" | 15.458 | .000 g
3‘5'};'1] 497.620 | .614
Sl | 478 | 037 | 400 | 12.950 | .000
1o | 492 | 027 | 593" | 18.427 | .000 | 339.557 | .352
207 | 632 | 030 | 638" | 20.723 | .000 | 429.428 | 407 |
At) o7q
?Eﬁ') 356 | .033 | .359" | 10.775 | .000
3‘5'};'1] 382.416 | .550
G | s62 | 040 | 470 | 14119 | 000
194 | 478 | .027 | 5787 | 17.731 | .000 | 314.387 | .334
qap | 251 | 626 | 031 | 630 | 20525 | 000 | 421264 | 402 |
x 1]14
v (3;'3;7}]) 355 | .032 | .359" | 10.959 | .000 il
3;}‘;'1] 386.179 | .553
Gl | 68 | 039 | 4757 | 14501 | 000
** %001
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ABSTRACT

The Influence of Consumer Perception of Cosmetics
Companies' ESG Management on Purchase Intention
through Green Values

Wang YiFei
Major in Cosmetics Industry

Dept. of Beauty Industry Convergence
Graduate School of Arts

Hansung University

In the context of increasingly stringent regulations worldwide
regarding environmental protection, sustainable consumption, and social
responsibility, interest in ESG (Environmental, Social, and Governance)
management within the cosmetics industry has been growing since 2020.
Many cosmetics companies have integrated ESG principles into their
operations, driven by heightened consumer awareness and demands for
sustainability. This consumer awareness motivates cosmetics companies to
strengthen their ESG management, directly impacting the companies'
long—term success and brand loyalty.

This study analyzes how the ESG management of cosmetics companies

affects consumers' green values and how these values translate into actual
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consumer behavior intentions. The aim is to help cosmetics companies
develop ESG strategies that meet consumer demands.

This study focuses particularly on the important element of green
consumption awareness within green values. Green consumption awareness
plays a crucial role as consumers incorporate environmental values into
their purchasing decisions, serving as a key criterion for evaluating and
supporting corporate ESG activities. By understanding how consumers
perceive the ESG management of cosmetics companies, how this
perception links to green values, and how this connection ultimately
influences consumer behavior intentions, this study aims to provide an
in—depth understanding of these relationships. The objectives of this study
are as follows:

First, Analyze the impact of consumer awareness of cosmetics
companies’ ESG management on green values, understanding how ESG
management integrates into consumers environmental value perceptions.

Second, Analyze how green values influence consumer behavior
intentions, particularly purchase intention, continued usage intention, and
recommendation intention, emphasizing the importance of green values in
shaping these intentions.

Third, Evaluate the direct impact of cosmetics companies ESG
management on consumer behavior intentions, verifying the direct
influence of ESG management.

To achieve these objectives, an online survey was conducted targeting
cosmetics consumers in Korea and China. A total of 642 questionnaires
were distributed, with 234 in Korea and 408 in China. After excluding
14 invalid responses, 225 responses from Korea and 403 from China,
totaling 628 valid responses, were used for final analysis. The data were
analyzed using SPSS 26.0, employing methods such as frequency analysis,

descriptive  statistics, reliability analysis, exploratory factor analysis,
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correlation analysis, chi-square test, simple regression analysis, multiple
regression analysis, and the Baron & Kenny method.

The hypotheses testing results are as follows:

First, Environmental, social, and governance aspects of cosmetics
companies ESG management all have a significant positive (+) impact on
green consumption awareness, indicating that higher ESG management
levels enhance consumers' green consumption awareness.

Second, Green consumption awareness has a significant positive (+)
impact on purchase intention, continued wusage intention, and
recommendation intention, indicating that higher green consumption
awareness improves these consumer behavior intentions.

Third, Environmental and governance aspects of cosmetics companies'
ESG management have a significant positive (+) impact on purchase
intention, while environmental, social, and governance aspects all have a
significant  positive (+) impact on continued usage intention and
recommendation intention. This indicates that higher ESG management
awareness increases consumers continued usage and recommendation
intentions.

Last, Green consumption awareness positively mediates the relationship
between the sub—factors of ESG management (environment, social,
governance) and purchase intention, continued usage intention, and
recommendation intention. This suggests that green consumption
awareness strengthens the relationship between ESG management and
consumer behavior intentions.

Therefore, the results of this study confirm that higher environmental,
social, and governance performance by cosmetics companies leads to
greater consumer recognition, with consumers preferring and continuously
using and recommending products from companies that are

environmentally friendly and socially responsible. This indicates that
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cosmetics companies ESG management positively influences consumers'
green values, which are directly linked to consumer behavior intentions.
In conclusion, ESG management in the cosmetics industry can function
as a strategic asset that directly contributes to brand image enhancement,
consumer trust building, and sustainable growth in the market beyond
mere regulatory compliance. Cosmetics companies need to systematically
strengthen the environmental, social, and governance aspects of ESG to
foster consumers' green values and positively influence consumer behavior.
To achieve this, companies should transparently disclose their
performance, regularly share ESG achievements through various
communication channels, and focus on consumer education and
awareness to encourage sustainable product choices. This study suggests
that ESG management in the cosmetics industry is a crucial method for
enhancing interactions with consumers and promoting long—term success

and sustainability.

[Keywords] Cosmetics companies ESG management, ESG awareness,
green values, green consumption awareness, consumer behavior intentions,

purchase intention, continued usage intention, recommendation intention
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