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al., 2004). EZF BIAFA 2452 AFA g4aET 22 omz|et 22 4
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2.1. ESG &&
2.1.1. ESG9] 7

ESGE 34 (Environment), AF8](Social), AJujTtZ(Governance)2] <FAt=,
g5 AT BAEG, AR A}, dAstal B AHjE x|
24715 (Sustainability)& 2457 A% 719 799 37F2] &
olulst, < ESG= A AlAAQ EF=R sHitstal glow, o]
AHZE, BARRE AR 5 HE AR e o] AlxEWA AE
71940 AET 4] QHG‘:]Z#O] Q4= FAs JUHHK-ESG 7he]
=efel, 202D).

20049 UN Global Compact7} ¥ESE Who Cares Wino|ghe HIlA o

A As AHEEleH, ESGE 7Ide HIARH AdiE Wrieke 9l A=

N

o 2
tlo

| o,

2 o> R
o B
i [ of

)
o

S
=, &7 892 7|FHet A 14, o 59 7Y #Fol e A=
FEFS, AP 292 F 2, I EF, AGARE] 7o) 9 719} AE]
o] oA, AlFEe TS JAEA, RYAY, 7 dY H 9
7199 R 9 Al2"E oulstal glow, 7]1e] A& FHeRt A §
o g g4 QIXEHY glom, 7|Yde Ateld S xSt FAAES
AFE ZFH3= 9 9% 932 511 12 (Who Care Wins, 2004).

Social(A}+8]), Governance(Z|8jtx)2e] Z+ <o
ol HEZAE ® fojx Z|doly Hl=Y 2o digt FAe] A&H7sA
o ARRle] mAlE Fde e dd 945 I EAE, 2021). ESG
= Environment, Social, Governance?] ¥Aojo|w, AH#A] FE(Environment,
AL 7)|5Hsle) A0 So test HARTE 93t 7o e W
sfo, 7 S(ocial, AFEDE A, 1A, AAE] 5 olsEAA BalE, Al
A G(Government, AH]FZ)= olsfEAAe] ZIHE FZA717] fit W+
A A 2 HAE Rt (WIAE A A, 2016). olH$ ESGeE 7ol 2t

ESGE= Environment(374

TN

Oll

= Z
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737t Abslol mE 5= 9l
o= 7149 A4 7Hx| et A&7t
454, 2020).

ESG7F 719 99 A& dfeivkeles 2] 32 JAbe A AR,
ESGE ¢Hds] M2 /Mdez H7|e ofgri=x4s], 2023). ESGete 89
2 AR o]Aor Z7te] g9lo7 AEgrh ESGO| E(@EHA)E 7|¢o

rlr
(s
o
©
[o
1

i}

U 20| AJEETS A 44 SHE FAchHE AeRE, ofn] WA
g e¥S Eole AHET o4 WA I FHo] glon fFNAE 71U
A=t A= ZﬂO]E’r(Banner]ee 2002). SAFRD= AFRlof A A &
e A A Ee P Hasketa A71A olds FHislste AE]
2 AL Wttt (Petkus and Woodruff, 1992). GAHER)= 7199 &F
T FF77F BINE T ool BAL} dAstESE AASt feloh= d®
o] wlAYZo|tt(Bushman & Smith, 2001). 37, A13], |24 FAej+x)
Zt7to] @olo] rol AH Jfdoz =z A F Lt

2006 UN2 Fzpzrtso] 7|9EFEAF Al 2|AoF & Y2]Q1 PRI(Principle of
Responsibility Investment, HUFAL2)E THESIFTHUNPRI, 2006). ©]
H2AE 7ol FAF Al AFAGAHE obye e, ARS], AHjGRE REGRE H|
Zﬂ—tv'— H2k dgofof gttt H2lolH, dtjArR]e] thiud H|AF2 B9

© ESGE o] CSRT} GAFSHTHEHEA, 2023).

ZOOO%EHOH% 7199 Areld A9l &E(CSR)= HXsh= d+E°] T2
o|fox gt 7Idol ArRA MY TR FoAAE Xt ARA o=
TN} 5 ol 7192 7199 )5 Ee 4 didel 2 & dtx
Skt (Johnson, 2003). Ar2]24] Al &E(CSR)o| High F2k= 714
+ A g NS 4 Qe 9FEol HM, AEA Y S FAY
A= 7|dEwol FApAto|tk(Branco & Rodrigues, 2006). AFS]Z A<
< 7199 A 7HA7F vl & 4 Sl

APSA G o] HF oA fHEwAIt Zﬂ%J Fdof et 2
QEHH%%ﬂ](Chen'Patten'Robers, 2007), A gele sk 7]
HA& AYA ez AuiAsh= Aol 7199 ArelA #HA(CSR)E o



o1 B4 welol o o we o ue @elo] Wasitn wo
(Cheung-Welford-Hills, 2009). 7192 7193 €4S 9s o €2 A&
FslloF stH, ol& ST shr] fIet ARt 719 A7t Ths d¥ge 24
St g AoF & Zolth. 7ol A& BY dAFddel Ao ANE &
BARTAL B 71450 S Gl B d=F 540 "ades AEsHA
CHegE-wd4, 2003). 71949 olsietAAE 719 ol 2/ 4 U=
A A e U4 45 das At =89 FeAAT ZAAMFEE 7t
2 7190l ¥ &2 fB849E 7HIv= 34 S| ey AElE
et dHgAlE HAAFolek(H A, 201D

2, AR, AEltEE Ao 9, Be AR ATEAE EAstd A
TolA, 2020 FE = ESGE= 8017t Huste o] dAjo] A4z &/ds}

S5k ESGE 542 7199 A% A5 49 98 #3E B
34 7Hg Fashl Bdste], F

7] YgolthAF=E, 2021). o= 7]

(e, 202D, @714 AT 712 FE ol Z714 Y B9 254

l THE fls HEA] Aol & a4t HJAT(AAYE, 2021). 719
I gEE olsEARES VIde Brieke WiEH &9 7IRbe] AuSAHE
e edld TS Foh &4, Abe], AEiTxEet 2 vATA 49E
&% ESG B7tel Sa4de xS HATCEASD, 2022). AE A=t 1
A A=ole] ESG A e85l nAle dd= 248 uAtelAl g Al

oty HITHUY, 2022).
ESG] Aol 7|3t A19]o] SAolut ofsleAzte ofs] Hpol] whet tf
27 Ro=x gk ESGE 71999 A&7Hs AT 1 ek @) st gle

v, BSGE 71919 A&7k 4e Ade] S5 B5A, AR A oL



WA ZukE A ERE Fl olsfuARENA Bag FHHE AES U
£ M2 A ZI97HE ZESte AA I8 8=, 2021). A&
7He/d2 vl Al 7HsAde Aleketx] FomA A Adio] Hagt m
Adie] HRE FFA7]= AS UATHWECD: AlAZE/NEL1Ls], 1987),
ESGE olglet 719 A&7Hs4de F7Hd o+ Qe vAlRT ABEE g,
Z197HAE =olil 7Y MES Adstr] gt e Are-AuA xR a4
2 AoE (A o - A&, 2023). Sakis et al. (2016)-& ESGE 7|49 2%

Ttee wHEE Ao dAd gwos  AHosiglow, Amel &
George(2018)= FAF et #ed4dol w2 FAF 57129 ESGE A 2IstA

o
T AE FEHe A /199 w2, AT, A D Fohaz
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o A% 75
£ 498 4 9t 57 UL A% 1FoR 49E/E shrkKaisr,
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LT, 4ee 2HdAe] ARSI 24BYe] 44t sPsgo] Fold

tH(Lumley, Coetzee, Tladinyane, & Ferreira, 2011).

Z2lo] Ao tigt @2 TS 7, TIEA A o 2o A
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Yasini, 2017). ©]& %al Y2 © w2 59 FFEYMehdibeigi,
20177 ARWE g E HolAl  Hoh(Kaffashpor, Shojaean, &
Alaghebandi, 2017). Z¥gEo] Helo} T 5 s AR Zast A
Ayp Qlzzt e Ao ARwEa EY 4 At(Nugroho, Asbari,
Purwanto, Basuki, Sudiyono, Fikri, & Xavir, 2020). gt #4129 2 dof 1t
ot AEe A4S A)dyt 2y 2ol Aed 7hsAdel ¥ Ad, 1 AR
o Tt=g ZAoltk(Singh, Amiri, & Sabbarwal, 2019). 2] Fqr=%2 2]919] ¢
o] AHAQ FF= vIx|7] "o 229 AT polof g vl
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2 ot Agd ASE Foll AdEelA dHAN dFE v (e]A
2022). o]z AAHOE A WO
& 4 Slth(Edmans, 2011). ESG HF&52 A dE0] ofshs 249
gFol ofyHet: AL®ut ofyetr IS 95 FHAE
[l &AA A Al oI5ttt (Finger & Rosenboim, 2022).
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5 9 ojEurgko] AR AQly}t A Rubs A EEZQluto] FHAoA QF
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(Memon et al., 2021).
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Cochran et al.(1984)2 &4 7|7+& 19708 ~1974d3 19759 ~1979d
Sg FEsto] 7149 AbelA A &F Aaet AlFA Ay dEAde
Astledl, 7 717 BRolA ARRIA QL Al &5 At w245 W&
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w42 AMOS 22.02 &8st 245t

T2 A Y (Structural Equation Modeling, SEM) o]zt ‘FEAF L1
224 (Analysis of Covariance Structures, or Causal Modeling)’ |2t %: &
gl Aoz, SAHRY(measurement model)d FEIY (structural model)=
5o ofz] AW4(latent variable) 7ol EAfst= 1A AE EA517] ¢
e RS HWRIAIAHE, 2013). o= EY Hol e SAHA

=
(measurement error)E Il2jote] B4 AitsE AAtE=Z ARAAS o &
T
1

2,
AR £ 9, B4 Ak & o AFT £ JohHEAE, 2016). B =
HHe 4 FEHALTE o5 ol tixbd 2A7|HeR FA| 4o 7Hsdt
o, o] ool WARS 7ol latbAl Aoz A gih, 71
2y 9 F auE ool 5 qlu, SARY 24 fxRd 24 9 A=
b Zpol BA T ogeFst WS AAT 5 e Aol e ot
(FF3, 2018)

3) 214 a3l o : &
AR E2d AyE Hgor SHHSLEY 9l g g4 HIot
W, Fot 24 FEFAVE), 74 19 AEZ(CR), B4t FEFH(VE)S &
sto] JF HEEE A0, FAHS 1] AEHAE SO HHEHEEE
AZote] SARYY] g 48 oflot
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i
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N
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Aol Zoldt SHAES duhAQl E4-E molaely] Qs SPSS 22.0 =g
OHE &8oto] HIEEAS shglrh ol Fofl SEAES 44, 99, Aa,
THY 4, 89 7199 ESG =Y 7IRF F W40 ERE dmEgon] Z
T ohedt EoHE 4-10

A, A8 7t 3379(66.2%), o2t 17278(33.8%) 2] H|EFS SH1d 4
o]r,]-_

=4, d8e 304 ulek 83(16.3%), 30Al olA~404] T 166
(32.6%), 404 ©)A~50A1 mIgt 160 (31.4%), 504 ©]A4~60A4] mlgt 827
(16.1%), 6041 ©1%F 18H(3.5%) 9] HlF-S B1e 5= Ut

AR, AGL AY 9998(19.4%), WalF 1199(23.4%), HFF 914
(17.9%), 2/575 13479(26.3%), HE/AAYL 668(13.0%)°] HSS gl
Sk 2~ 9l

uld), 249 4= 209 nwt 14479(28.3%), 209 o]AF~30% ulut 309
(5.9%), 30" ©o]A~50" mlgt 649 (12.6%), 507 ©o]A4~100% w|gt 679
(13.2%), 10098 o4 20478 (40.1%)°] H]Z& sholsh 4= git},

oA, AF Bop= 7234 W XHFSE 77915.1%), 714, 8] 148
H(29.1%), A7l 2 B35t 58 (11.4%), A4 2584.9%), 157 = ZatiE
559(10.8%), 71€F 146 (28.7%) 2] H]ZS sHolg 4= gl

o A4, ESG =9 7|1t 6704 mgt 55%(10.8%), 671€ old~1d =gt
249(4.7%), 18 olA~2d mat 409(7.9%), 24 ol4~3d mlqh 186
(36.5%), 3d ol4~5d mut 9474(18.5%), 59 °l4 1109 (21.6%)2] HZ

2 sy 4 gk
GRo FAT SEAe] MELH U§L sl [# 4-110] Yelshct.
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4-11 E29] o+ FA4 54 (N = 509)

e 4 A=) | ¥&%)
R 337 66.2
4 o=t 172 33.8
A 509 100
304 ojgt 83 16.3
304 o]AF~40A4] gt 166 32.6
o 40A] o1F~50A4] m]et 160 31.4
=° 504 o]A~60A wlgt 82 16.1
604 ©]AF~ 18 3.5
A 509 100
A 99 19.4
k] 119 23.4
- g 91 17.9
s /B 134 26.3
gE/dAY 66 13.0
ZA 509 100
20 w=]qt 144 28.3
20 ©o]AF~307g nqt 30 5.9
2ojo] 30 ol/g~507 mek 64 12.6
oHE T 507 o]A4~100 wu|gh 67 13.2
10078 o]AF 204 40.1
ZA 509 100
71294 4 XHFSE 77 15.1
714, %] 148 29.1
7] 9 gst 58 11.4
At B A 25 4.9
1E 9 EepAE 55 10.8
7|} 146 28.7
7 509 100
671E m|gk 55 10.8
67HE old~14d mgt 24 4.7
ESG A 19 o]g~2d mgt 40 7.9
24 oA~3 ot 186 36.5
=4 71k 34 o]A~54 |yt 94 18.5
59 o]~ 110 21.6
A 509 100
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SN | mzw|anze| we | ST | 2 | 9= | A=

= Bt

21 509 1 5 3.23 1.124 | 1.124 | -.353 | -.637
42 | 509 1 5 3.14 1.176 | 1.176 | -.203 | -.825
43 | 509 1 5 3.58 1.067 | 1.067 | -.629 | -.177
44 | 509 1 5 3.11 1.133 | 1.133 | -.213 | -.734
g45 | 509 1 5 3.26 1.130 | 1.130 | -.399 | -.610
46 | 509 1 5 3.49 1.057 | 1.057 | -.524 | -.273
AFE)1 | 509 1 5 3.37 1.054 | 1.054 | -.377 | -.334
AFE2 | 509 1 5 3.59 1.066 | 1.066 | -.503 | -.319
AFE3 | 509 1 5 3.30 1.040 | 1.040 | -.361 | -.390
AHEl4 | 509 2 5 3.30 1.090 | 1.090 | -.380 | -.449
AHE5 | 509 2 5 3.50 1111 | 1.111 | -390 | -.532
AHEl6 | 509 1 5 3.55 1.033 | 1.033 | -.544 | -.008
2R | 509 1 5 3.38 1.017 | 1.017 | =374 | -.272
21682 | 509 1 5 3.14 1.212 | 1.212 | -.206 | -.854
21683 | 509 1 5 3.09 1.142 | 1.142 | -.146 | -.722
21eR4 | 509 1 5 3.18 1.225 | 1.225 | -.251 | -.887
21685 | 509 1 5 3.10 1.129 | 1.129 | -.115 | -.593
21eh6 | 509 1 5 3.36 1.071 | 1.071 | -.340 | -.447
2521 | 509 1 5 3.58 978 | 0.978 | -.440 | -.252
252 | 509 1 5 3.56 1.036 | 1.036 | —.475 | -.232
25 509 1 5 3.49 1.034 | 1.034 | -.545 | -.175
B4 | 509 1 5 3.66 1.048 | 1.048 | -.645 | .031

2185 | 509 2 5 3.78 .995 0.995 | -.708 | .160
zA1 | 509 2 5 3.41 1.154 | 1.154 | -.400 | -.655
z22 | 509 1 5 3.66 1.044 | 1.044 | -.617 | -.082
ZA3 | 509 1 5 3.33 1.150 | 1.150 | -.350 | -.592
z24 | 509 1 5 3.42 1.292 | 1.292 | -.398 | -.909
ZA5 | 509 1 5 3.26 1.199 | 1.199 | -.290 | -.762




A1 509 1 5 3.17 1.043 1.043 | -.313 | -.398
52 509 1 5 3.05 1.053 1.053 | -.177 | -.393
A 509 1 5 3.15 1.063 1.063 | -.257 | —.430
74 509 1 5 3.17 1.075 1.075 | -.302 | —.436
55 508 1 5 3.17 1.024 1.023 | -.167 | -.251
HIZF1 | 509 1 5 3.47 921 0.921 | -.620 | .360
HIZ72 | 509 1 5 3.28 981 0981 | -.298 | -.259
HIZ73 | 509 1 5 3.43 944 0.944 | -.333 | -.052
H274 | 509 1 5 3.56 1.005 1.005 | -.497 | .020
HIAE5 | 509 1 5 3.41 .993 0.993 | -.234 | -.316
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Kaiser—Meyer—Olkin Z2 3t 964

2} sjolAE 15220.865
Bartlett®] &9 8 HA df 703

ol 0

[ 4-4) 29 24 A

QA
g qemz | BSG | ARE | ESG ESG | wARE | p | 28
= &4 At AL2] AJH 2 ek =

252 .809 .097 .198 .105 .097 .160 227 .800
251 .804 .105 162 222 138 175 173 .813
2155 187 .066 .096 158 122 204 115 728
254 761 110 232 164 152 164 163 750
253 750 150 .168 144 152 138 214 122
272 .065 .829 126 130 .288 .102 .100 .828
41 111 .826 .080 .166 .299 .103 .082 .836
734 .080 .788 113 199 .281 .090 .074 173
2745 102 783 112 247 .229 .066 .188 790
243 130 711 136 .330 .075 139 .069 .681
236 183 .570 110 442 .047 .208 145 .629
72 127 117 .858 .104 134 .168 .096 .832
53 191 .104 .835 125 105 187 132 .824
AE1 .160 .104 .819 139 163 135 .083 178
75 123 .098 713 .085 185 .206 129 633
254 214 143 .659 .086 .033 323 162 .638
AFS]1 214 229 143 671 172 130 128 .632
AL2]2 .200 .348 118 .652 .189 215 .049 684
AL2l4 142 324 130 .624 313 158 215 .696
AL8]3 158 352 153 587 353 128 .060 .657
AL8]5 143 .276 135 .586 467 .078 .085 .691
AL2l6 .250 234 115 518 254 .368 157 623
24 .008 297 .176 225 733 .108 .053 721
2143 156 332 201 197 125 146 .057 764
2182 .245 .201 .094 191 .697 .140 .041 653
2185 .190 .256 .203 279 676 117 188 127
281 161 .356 120 452 457 202 .062 .625
2186 301 .283 104 406 446 285 275 702
H 2 53 251 137 301 183 .204 112 132 771
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aEAe

Al qmaz | ESG A=A | ESG ESG | uARA | _ang | FES
s 2 3t A3 = At
R 312 164 237 131 126 697 127 715
PR 159 048 240 227 140 672 275 684
PR 196 137 295 258 043 631 182 645
] 452 274 218 365 059 236 607 049 685
z7)4 243 181 249 154 098 110 734 739
ZZ5 1409 184 179 125 .094 191 732 831
273 458 136 224 174 162 230 597 744
z7)1 523 105 124 088 032 298 564 716
242 503 111 066 125 126 385 514 713
Eigenvalue 4998 | 4826 | 4124 | 3702 | 3673 | 3451 | 2.709
EAEE @) 13152 | 12700 | 10853 | 9742 | 9.665 | 9081 | 7.130
AV (%) 13152 | 25853 | 36706 | 46447 | 56112 | 65193 | 72322
D 5% 9% 294 7ALZ B4
2) 3A WY o)A Aarste AR wjE e
3) a. 8 WHECA 3 Ho] FHEAFUY.
(% 4-5] AgH & =4t
2 z=7] ALfrgk F= Awd 249 3| Aud 24
i v | wAg | | wael | a8 | | wuo | w48
2| B4 A ZA
% (%) % (%) % (%)
1 16.848 | 44336 | 44.336 | 16848 | 44336 | 44336 | 4998 | 13.152| 13152
2 3870 | 10184 | 54520 | 3.870 | 10.184 | 54520 | 4.826| 12700 | 25.853
3 2329 6130 | 60650 | 2329| 6130 | 60.650 | 4.124| 10853 | 36706
4 1.381 3633 | 64283 | 1381 | 3.633 | 64283 | 3702 9742 | 46447
5 1.231 3239 | 67.522 | 1231 3239 | 67.522| 3.673|  9.665| 56112
6 926 2438 | 69.960 926 | 2438 | 69960 | 3.451|  9.081 | 65193
7 898 2362 | 72322 898 | 2362 | 72322| 2709| 7130 | 72322
8 637 1677 | 73.999
9 584 1.537 | 75.536
10 578 1522 | 77.058
11 547 1.440 78.498
12 528 1.389 | 79.886
13 491 1291 | 81178
14 479 1260 | 82.437
15 443 1165 | 83.602
16 430 1131 | 84.733
17 399 1.051 | 85.784
18 395 1039 | 86.823
19 364 957 | 87.780
20 360 947 | 88727
21 334 880 | 89.606
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22 .329 .865 90.472
23 311 .819 91.291
24 .303 798 92.089
25 292 769 92.858
26 267 702 93.560
27 .263 .692 94.252
28 .256 .673 94.925
29 244 .643 95.569
30 232 611 96.180
31 223 .588 96.768
32 211 .556 97.323
33 .196 516 97.839
34 193 .508 98.347
35 178 469 98.816
36 164 431 99.247
37 153 402 99.649
38 133 .351 | 100.000

422 AFx BA

“A#4 Reliability) ol SAF 54 =7 52 AT 24 =18
ol FUT M U ZAPS o) AP gk ANRE J AL T

A
3t (Accuracy), 91& 7FsAl(dependability) 52
o

w4
Bl
rel
it

>
%0,
rr
)
%
i

A= 54 HHozE AEAM, 54 S, dREE, WA 434 Qe
HEA LAY, 2016), 2 AFolM= 2EHS LK (Cronbach’s Alpha)

(Cronbach’s Alpha) #(SA®S7E 370 olFL ol &<l 7)ol

FEvs duH(Cronbach’s Alpha) #+-& Z3st= 49 HTE AAstA
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FAYelH, AA|A<Ql F28S duk(Cronbach’s Alpha) Zho] Ads] 3211, s}
o] 4 Jide SHHSTE AoH AASHA oot W, F§AA g2l &
o] FAdajds EARMHARE, 2018).

I

5715171 $18ll Cronbach's o« AL+E &4

FE 2HA | FE AHA FA = 2 AHA| A F e
5B e A A% A HE | g2 24 A Cronbach’
r’g{_ﬂ_— —E—ﬂ' }6]':'__ Cronbach's a 4
71 16.58 22.253 847 902
72 16.67 21.947 833 904
ESG 43 16.22 23.761 731 917
37 74 16.69 22.563 804 908 24
45 16.55 22.405 824 905
76 16.32 24.547 653 927
A1) 17.23 19.254 675 879
A}3]2 17.01 18.876 712 874
ESG REE 17.29 18.846 739 870 590
A3 A}3]4 17.30 18.289 765 865 :
A}3]5 17.10 18.537 714 873
A}3]6 17.05 19.444 669 880
BET 15.86 22.927 691 885
2|52 16.10 21.549 682 887
ESG Z]HH3 16.15 21.222 776 872 498
Az A4 16.06 21.182 710 882 :
BEE 16.13 21.276 781 871
Z]Hl6 15.88 22.326 713 882
B 14.49 12.908 843 896
Y 1451 12.605 830 898
2 ok 273 14.58 12.941 777 .909 922
2524 14.40 12.804 785 .907
55 14.28 13.298 758 912
z41 13.67 16.265 756 881
EXp) 13.42 17.133 741 885
Z2229] %23 13.75 16.125 778 876 902
Z24 13.65 15.845 692 897
z245 13.82 15.386 831 864
A1 12.54 13.216 784 884
A g% 22 12.65 12.800 841 872 908




G AA | FE AA Ll S AHA| REL
W Oy Al A% Al Az | FE FA Al Cronbach’
ﬁéﬂ. Tr‘i-{\l' }6]':'__ Cronbach's a 4
=3 12.56 12.752 838 873
ED] 12.54 13.618 690 904
e 12.53 13.910 693 903
HIAE 1 13.69 10.771 734 857
w2 H 22 13.88 10.607 702 864
. EEER 13.73 10.367 789 844 884
dt A4 13.60 10.536 691 867
H| 55 13.75 10.583 694 866
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SHe1A QRIEAS A Hpet TSHS 7he] #HA 9 S 7He] A
5 Aok ALR, E5], gR1d aQl 74 Mo aFAHp) e ¢ 8
AEAHP) T} 1o g FEso] on] AFH A=A AT, #5H
b A 7He] QRIRSHFS ST 4 A, o HRrAQ] A E
Brted & erg A e eEldA(Construct Validity) S SAsh= d &
S5t AHgEI UATH(F-FE, 2016)

14 8]l A4S % & 79 SHRYS [O1H4-1]3 Zoh 2dF
Ao AFndS AHEstk 7]7}’5}‘—‘*2 AAot= 710l 7] wE
7Hd el

1

rlr
2
ol
H-l
ol
N
)
I
I
L
iy
L
)
olr
ﬁ
i
D>
o
w
o,
c
—t
(@]
3
—t
5
Q.
o
z
olN
57
iy
Olt
o
)
>

o), A2 4(Absolute Fit Index)+= AFA7T =335 Hlo|E 9] FEAHA}
) —aﬂaﬂjq- o]i—o— H}E‘rgg SF Oﬂ:,LEtﬂgq T2 ]—(Ah}) oﬂaﬂo] 0411]—1/]- 7§|
25 HolFr] wiol thE REd Hwska] ¢l Zlo] EFolw, AdiAg
4o x*(CMIN)(p), CMIN/DF(x* /df), RMR, RMSEA, GFl, AGFI %

o] JIth(F#T, 2018).
SR B2 HlolH o FEA 29 AFRAS Fof FAHE FRA 21X
A

Aol Aol AR, 29 FUSE Phn, TARe2, 7 24

i
|

o
£
Q
-+
H
%
o,
4
=
Zi
Y
ot
jins)
Ol
el
)
rEl
rﬂ
o
L
H
i}
i

B34 5ol n}a} o) Aolabl et e AT 9, AdAa n
A wd 7]Eo] ofth(FF S, 2018).

SEAAA(Incremental Fit Index)= AFREo] Jrnd (RE H=H
o 4TS 022 AVsel AAWSTL ABE (0 R ok} @
AHEAEAE U= A5olH, SEAEA]sol= NFI, TLI, CFI 5°]
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39

th(FAS, 2018).
g A 2] 4=(Parsimonious Fit Index)+= ZEo] EZAS 1125 AJH|of A
ARG F o] mdof ozt ARE AgotH, HHHPER|F=Z2= PGFI,

PNFI, PCFI F°| ItHFH=Z, 2018). +8 HEAFLE At wdr|E2

2,

e 3 7= A 7= 71
CMIN(* )(p) .05 *35
2 o]s} T
CMIN(x* )/df 3 oJs} HE
3~5 o]} 487H5(Hayduk, 1987)
.05 o]3} > s
RMR 08 ol 48715 (Etezadi-Amoli &
’ Farhoomand;Joreskog & Sorbom, 1993) A
9 ol T Ao
GFI
.8 ol 8715 (Joreskog & Sorbom, 1993)
9 ol T
AGFI
.8 o] 48275 (Joreskog & Sorbom, 1993)
.1 oJst HE
RMSEA .08 oJ3} lse
.05 o]s} e E3
9 ol T
NFI
8 ol 87V
9 ol FL SH
TLI _
8 ol +87Hs 2]
9 ol ikl
CFI
8 ol 87V
=3 (A%3, 2018), A&
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o~
®
B[\
o
u!
i)
)
ot
H
£
1%
i,
i)
™
tN/'

model o= CMIN
RMR GFI AGFI NEFI TLI CFI RMSEA
fit value /DF
Default
0.000 2.506 0.06 0.844 | 0.821 0.897 0.929 | 0.935 0.054
model
=4
: > .05 3 < .08 > .8 > .8 >.9 > .9 >.9 < .08
=
=
Hgw | - | Ag A5 | A | wAw| A | Aw | 49
b

AL 2|4 CMIN/p-value, GFI, AGFI, NFI, TLI gto] 7|2 &
zotx) Rotol, GTEPol Yol FRe| Ayetx Rotk Aoz B
slop, ole] 24T ABS dehf: SMC gol 0.5 ofskel M4

A

= Ao g2 A|ASte] RAARIEE JfAdste] HAAYTLEE JjHdstE A
o
=

2
222 £O02 ZRWSE SPY AASH, W= 23Rd AP
AR ASHAE, HFAOR 69 ZHNSE AAstel Z3Rde| A
=2 Ak AL st

SMC g2 05 oo e, Z4W5So] od 291 2 4
2o Slsldn. S4nde] APES GAER BAG Ave [ 4-9]9}
ot

[E 4-9] SR A 2427

model p— | CMIN
fit value | /DF

Default
0.000 | 2.506 0.06 0.844 | 0.821 0.897 | 0.929 | 0.935 0.054

RMR GFI AGFI NFI TLI CFI | RMSEA

model
2746 .000 | 2.403 | 0.056 | 0.856 | 0.834 | 0.904 | 0.936 | 0.941 0.053

Ar3]1 .000 | 2.463 | 0.057 | 0.857 | 0.834 | 0.905 | 0.935 | 0.941 | 0.054
AF2l6 .000 | 2.435 | 0.055 | 0.863 | 0.84 | 0.909 | 0.938 | 0.944 | 0.053
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model p— | CMIN
fit value | /DF
2181 .000 | 2.438 | 0.056 | 0.867 | 0.844 | 0.912 | 0.94 | 0.946 | 0.053

2 af6 .000 2.26 | 0.050 | 0.884 | 0.863 | 0.92 | 0.948 | 0.954 0.05
ZAZ92 | .000 | 2.188 | 0.048 | 0.893 | 0.872 | 0.924 | 0.952 | 0.957 | 0.048
=S .000 | 2.188 | 0.048 | 0.893 | 0.872 | 0.924 | 0.952 | 0.957 | 0.048

RMR GFI AGFI NFI TLI CFI | RMSEA

BAANE[>.05] (3 [ <08 >8 | >8|>9 | >9 | >.9 | <.08

FAFTA ARG AP g =A% 23}, CMIN/p g2 ALleh 2E
A 87} 710l wHEste, REo] flolEof Aottt WS o 4 9%
& REAGE A4 A0E HFHOE Wdols 7|E2 BE AR 50
712 olFe e ¥& Tav glom, 919 AxolA Fleladel HA 2
T= 7Hdo] 7|ZtEo] BAR mAo] HuAgl, srolAade] HA Avte] A
o= mElo] dgx7olz] FRXC] oflER »E HYLE HAA A=
webeld HoH(E2]<E, 2016).

2 Aol =A-gndle RMRY RMSEA ghel Z+zt 0.0482 7]=4]91 0.08
olst& THEotelal, GFI, AGFI gro] 0.8 o]4f, NFI, TLI, CFI #te] 0.9 o]
o FEAYAS NES BE FES] 58 7}

o mdz gaEgleon, HFE SARYLS [ 4-2]= A=

o

lo
Hl
W
I
W
i
fu)
iy
o
A
>

or
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43.2. AF HIAE 24

SARE F4S Alddste] 54 7Hset REAYEE EES & SR
o] etdAdE Hrtoflob st=dl, HF EFFAd(convergent validity)©]
574571 flot] A= og WHo=z A4S 4 Aol =
A7t Qlofof Rtk QU]O]‘:}(ZS—Z]%, 016). +xYAA] mdoA HF B

E 3ol HMHLe (D Estimateso]A] EF9F 991 ESF(standardized
factor loading) &2 —i—;ﬁ’?ﬂ-—}:— e (00.7), @ —E—ﬂ' FE°] Htat(Average
Variance Extracted, AVE)S 7|&22 HZEsk= HHO 0.5), @ HEAF T
(Construct Reliability: CR) A2 7|22 dt= WHO0.7)0] UtHEF
<, 2018).

AFolA= 2 AR SAYESC de dF5 3HEEE H7tsh]

s Hd AZ=(CR)SE Bt 4 FEHAVE RS Atste] 245k
H, 1 A= (B 4-1002 2ok

[ 4-10] HFESE 24 23

HEz | mEsh | . B | 4 e
AARs | wEEs | fed | ed | on | CRO| SMC | B A8 | o
Bl | Hot = i -
41 1.000 0.901 0.811
742 1.040 0.896 | 0.034 | 30.646 | 0.802
7 243 0.773 0.734 | 0.037 | 20.73 | 0.538 | 0.675 | 0.912 | 0.927
734 0.953 0.852 | 0.035 | 27.396 | 0.725
245 0.952 0.853 | 0.035 | 27.484 | 0.727
A}&]2 1.000 0.755 0.616
A%]3 1.029 0.796 | 0.057 | 18.172 | 0.679
At3] 0.590 | 0.852 | 0.868
Atsl4 1.116 0.824 | 0.059 | 18.882 | 0.633
A}3)5 1.084 0.785 | 0.061 | 17.903 | 0.569
R FZ2 1.000 0.726 0.665
|| Z3 1.100 0.848 0.06 | 18.392 | 0.592
b Lol B 0.545 | 0.827 | 0.867
|4 1.071 0.77 0.064 | 16.715 | 0.72
ZujEZES 1.046 0.816 | 0.059 | 17.714 | 0.527
EA R = IR R = 1.000 0.89 0.792 | 0.699 | 0.92 | 0.922
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. “ NEE | EES | oo B2 | | gy
gAas | wEEs | osed | a9 | R | CR| SMC | g4 | 4= | 7
R | wol 2| =
2| FREE2 1.046 0.879 0.037 | 28.362 | 0.772
2| FHEE3 0.971 0.817 0.04 | 24548 | 0.668
2| FRkE4 0.99 0.822 0.04 | 24.838 | 0.676
2 FREES 0.902 0.79 0.039 | 23.051 | 0.623
ZAEY1 1.000 0.796 0.634
ZAE413 1.053 0.842 0.05 | 21.094 | 0.708
ZAEY 0.576 | 0.844 | 0.885
Z2E04 1.059 0.753 0.058 | 18.305 | 0.568
ZAES15 1.128 0.865 0.052 | 21.834 | 0.748
A3 1.000 0.852 0.726
AR 1.058 0.892 0.04 | 26.447 | 0.797
iﬂ:ﬂ Aga3 1.056 0.882 0.041 | 25.95 0.779 | 0.652 | 0.903 | 0.908
A2 0.887 0.732 0.046 | 19.275 | 0.537
AP S 0.840 0.729 0.044 | 19.131 | 0.531
v/ g 1.000 0.791 0.625
HIZEA 1.051 0.78 0.056 | 18.911 | 0.609
,\Jﬁ‘jﬂ HIAT2P 3 1.099 0.848 0.052 | 20.987 | 0.719 | 0.623 | 0.892 | 0.844
B2 1.016 0.736 0.058 | 17.605 | 0.542
v/ 35 1.013 0.743 0.057 17.79 0.552
(Z7]) x* =1613.898, df=644, p=0.000, CMIN/DF=2.506 RMSEA = 0.054
e RMR = 0.006 GFI = 0.844 AGFI = 0.821 NFI = 0.897 TLI = 0.923
== (F%) x* =969.488, df=443, p=0.000, CMIN/DF=2.188 RMSEA = 0.048
RMR = 0.048 GFI = 0.893 AGFI = 0.872 NFI = 0.924 TLI = 0.952

7k A0 PHFEAEZ(AVE) 3ol 0.545~0.675 Atol2 yeld 0.5
zifste] HF HIE 7|ES FFSten, Jid AF=(CR) g TR
0.827~0.920 Ate]= 0.7 ol& A3lste] RE HAHSNA HF Aol
stRE Ao shelE| i)

=R ndol AR s HSsH| ¢ste] Cronbach’s «a
0.844~0.922 Atelo] & yeldio] 0.7 o]49 7|&S FEsI3ch wEhA
2 Ao SARGLe AFEE gtHE Zog eyt
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Lec]
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T4 g el A

Btk &

mo

W2AFE(AVE) AgeF 74 A

R

o %

=
jLE

A7t A2 Al

7t 95%

1]
=

WAz, 2 74 7

] 5t o]

=
T

o

=

2H, 95% AEFZI|A 1] of
UtH(Anderson & Gerbing, 1988). AA, & W= 2+ vA|FR 9 (unconstrained

ottt 4, 2019).

Squared Correlation)
ko] AEEATE 49 A

1

_]:
J

8

Ea
[S)

B

Ag AE FEO Gue A2 4 4 Jidel A=z

-

i

, 2018). ®d et

AVE Zho]

<

[

¥

B
-
o3
<F

ol

]

U

g

=

Zo7}0] 282

I
ar

o4
lf
ol

or

oI

A

OoFL
o

A

o

4-1113 2,

2016; =

[

=
©
=
AVE ) @°

O X1

RIEES
shel of

[e)

T

2]

o

ot =

4R uAler
4 g ) ARAS 12 DA AGRDS videl, § 2

255

=

WS
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4 1 =z

2
1o

e
x" o] 3.84 oldold T B SRHHY £ 4 3

E4: £52016). A&

— o o
FZ(AVE) gt §ig b oA AF ks H
HE Ay AJujrxet Ab
UFERATHO0.832). AFTAIS9] Al 49 ARAGE 0.6920]1tH0.832%0.832).
Aol AVE glo] 0.692 Hrd =A veht e s SEEo &

=
T AnA1Ad, 2013).

fol
1o
o2
=
rE
>
>,
e
=2
o
L

=P oA
¢ | wa | Ae | Aawz | 4Aves | zasq Z'l;; H]j;
[¢] [¢]
37 0.849
A3 0.757%** 0.79
A2 0.718*** | 0.832%** | 0.791
AR 0.377*** | 0.549%** | 0.505%** 0.84
ZAEY 0.449%** | 0.556*** | 0.495*** | 0.808*** | 0.815
A=A Aot 0.378*** | 0.473*** | 0.511*** | 0.502%** | 0.545%** 0.821
HIZIRA A3h [ 0.473%**% | 0.634*** | 0.504*** | 0.667*** | 0.706*** | 0.697*** | 0.781
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4.4. 714474

441 A72Y HAYE: 24

Standardized Regression Weights®] ZF3} 7 2 A|4=(estimate)
gote Aot (EHA =2, 2018). 12y RAAYEIF FHEZ] oW i)
44w BHOIA JHAARE Rojulat] e,

ATA} Akt Aol RAHGESL SuER For 4AALMI
Modification indices) WH-S Fo RAXFEE FHotojof IHIHAT

le]
2018). S H A4y [I" 4-3]3 Zroh

il
N
N
nx
o
ox

ut

(=5 ] ©

(57 a0

(=3 J—O

O[T Iy (52 J=—0
—»{ M35 5
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2 Ao HFAHSsE 5 TR SPHSsE ESG 59 8, A, A
WFzo| T, W] WAL HPWE 2HBYo|r], FLUAL 7Y
Ao gl

Ty nde RUAAYRE 240k ekl wAMA e AzE
FrebAe). BT [E 4-1303 2,

£ 4-13] 7208 AP BAAHEAD)

p-value RMR GFI AGFI | RMSEA NEFH TLI CFI

71EA] ».05 <3 .08 .8 >.8 .08 .9 >.9 .9

2747 .000 2.345 058 887 .866 051 919 946 .952

=
s

Hz
a2
el
2
ol
o,
)
gl
)
=
(o]
T
fol
2
ol
o,
)
gl
)
gl

TEHARA gl nEAgty 2443 CMIN/DF, RMR, GFI, AGFH,
NFI, TLI, CFI, RMSEA7Z} 7]&A]ol] Hgstgl oy, CMIN/p kel A@stA]
A2 REARLEE HoFg

CMIN/p %2 0.0002.2 23 7]&Q] 0.5Htt 32| gof mElA gL &
Arstell, RMR 2| #7F 0.0582 tha =9Lout 4-87H56k1, RMSEA X
E7F 0.0518 0.8 olsto]xl, GFI, AGFI 2|7} 0.8 olaroz Uehton
NFI, TLI, CFI A#7} 2% 098 2#%t Aoz Yeht AT 49 &

BAGAS qEe] 1EAE BEARCRN S8 T RdAE Bl
&S FESATHEDT, 2020). BRARES} FuEgons AHAYS
& % 9 =9t

4.42. 712719 AA

715 7R digh 7TAHe] igESet WA WSE Atelo] <l B4 Ayt
L [O9 4-4] 71527V AARY, [E 4-14] 712714, [E 4-15] 7|12714
ASH oz st
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I72 202 24=Y

A

5]

=

ESG &F9] 7Aultx 2912 AFaEe] A (+)9]
gt

ESG &59] A13] 829
ESG &%59] A3

ESG

HI1-2
H1-3
H2-2
H2-3
H3

H3-1
H3-2




7h4 A771d W

H4-1 | =YL 719487 8219 AFA Aite] F(+)9] IJ&FS v]E Ao|th.

H4-2 | =YL 71987 8919 HA74 Aol A(+)e] dFS uld Ho|oh

HS | ARgse 2784 F(+)9 JFE 02 Aol

H6 ESG 52 7|dA8T F(+)e] F&S uld Zo|ch,

H6-1 ESG &5 24 a912 7|[dA-T 8919 AFEH Ao AH(+)e] dFs ujd
Aotk

H6-2 ESG &5 Atg] Q912 7[AdAT 8919 AFEH Ao AH(+)e] dFs njd
Zolt},

le-3 | ESG BECl AuiTE aqe AT /e ARA Aol F()e] JFL u
A Zojtt,

te-4 | ESG g5 34 acle 7|AAT agle] vAFEH Aguto A(+)e] IS nA
Zoltt,

s | ESG EEO A1) sele Agaat aelel wiaga ue] el G v
Zoltt.

Heg | ESG BES AWz ae 71945 o) WA ool F(He] I
o]&d Aol

(& 4-15] 7|27 HAPA7
Ha A= e T S
JING =
A4 A4 value

Hi-1 3 — ARnkE -0.131 -0.113 -1.828 | 0.068 7\2

H1-2 AFs] — ARgrE 0.484 0.524 4.463 Rk el

H1-3 A FE — ARz 0.197 0.195 2.004 0.045 A=

H2-1 g — zABY 0.734 0.774 14.881 Rk el

H2-2 AHg] — 2AE9] 0.147 0.133 2.609 0.009 A=

H2-3 AR — ZZES] 0.092 0.105 1.069 0.285 712

H3-1 ARk — 723t -0.059 -0.062 -0.781 0.435 712

H3-2 | A7z — vz A 0.019 0.019 0.234 0.815 712

H4-1| 2AEQ — H=AMT} 0.113 0.095 1.597 0.11 7|2+

H4-2 | 2AEQ — vz A} 0.405 0.393 4817 Hoxk el

H5 ABgkE — 222 0.448 0.357 6.018 el




H6-1 g — A5H 4 -0.084 -0.074 -1.212 0.226 712

H6-2 Abe] — A|F2 A} -0.004 -0.005 -0.042 0.967 712z

H6-3 Atz — A A3t 0.38 0.385 3.996 ok el

H6-4 4 — HAHRA At -0.09 -0.065 -1.495 0.135 717}

H6-5 A8 — uARA At 0.196 0.179 2.146 0.032 A

H6-6 | ZHiEE — HIATEA At 0.234 0.195 2.886 0.004 2=
CMIN=1041.365, df=444, P=.000, CMIN/DF=2.345,

T2EY A3E RMR=0.058, GFI=0.887, AGFI=0.866, TLI=0.946, CFI=0.952,

NFI=0.919, RMSEA=0.051

AR, ESG a2 AU FEAHoR {ogt JdFS nxE AR
Uelgth 7Hd H1-1 ESG &5%59] 34 agle

o)F Aot} o A2EAM Axp 3F3t A4 -0.131, CR. -1.828, p #
0.0682 7Hd2 7|Zt=Qth. &, ESG &59 374 82 AR P
ol JFe mAA] e Aoz BEAEYE 7Hd HI-2 ESG &5 AHg]
QQl2 AR ()] JFS uHE Ao
%= 0.484, C.R. 4.463, p 3t < .0012 714
AFS] QQle HBHE Ao A
7Hd H1-3 ESG &%F9] A#x 902 ZEgrEe] AH(+)o] ¢S nd
Aoltt, o AREA At BE3} A4 0.197, C.R. 2.004, p 3t < .0052 7t

A

A2 AE=EAT. 5, ESG 59 gz a9l AFuE Fiol| 344
Q FFE A= Aow E”FJ‘”E}

ESG &F 29l 5 AFg] 803 Aujtx a9 Fofgt d&F& vxlon,
g7 a9e foskA] ke Aer EAFM ESG At @5e FASHE
2871 34 53 o2/ 7|9ER], AREQ kAR A & 22zt Z
HARQ Aol e 8dlor FAEo] Q7] wiEolH, ol ARE AR
glo] AR §tRo] LAEQY] wjRolat moiEct o]k 2]8HI(2021), o]4d-

o|=%1(2021), ©]&% 9](2022), Hayat and Afshari(2022)9] GtollA 7]
O] AS]A Al FPHol AH Hofgdomn AT wES
APSlO] deg TntE _—H?:]Z:]f"% e Aoz

]_
ﬁ&%ﬂi‘r ESG B38s & A7z &Fo] 224 AFur=s] fojnjet
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Z3} A4 0.734, C.R. 14.881, p z < 0.0012 AH(+)2
HAE

I
ar

3} A4 0.147 CR. 2.609, p Zt < 0.001&2 A (+)<]

Ao #IHgeh. 183 ESG

23t
=

-
1L
ar

1}

yS|

N
o|]

1

o

£ 8

A4 0.092 CR. 1.069, p gt 0.2852 7L 7]z E]o] ]ujt

o
o
,m. 0

oy
or

Al

AL
0°

= HAE AL Hobd(2022),
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of 34
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go
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S Eoln A% 7Fs ARl Z1el@ 4 glot, @1 AR Aol
L APAe 9L AA g Ao PuE,
He-1 ESG @59 84 ade 7194w acle] 454 Ao 4

@]
-1.212, p 3 0.22602 71L& 7171=]9] Iasy
2 Aate] Aol gFS mAA ¢ Aoz EAEgewn, 7Hd H6-2
ESG &9 A8l acle 71947 a1l AFA Aute] H(+)e]
2 Zolth, o A=EA A ZE3F AL -0.004, CR. -0.042, p &
0.967=2 7Hde 71ZE %t &, ESG &5 Atg] 8212 AFH Ao A
o] FFE "AA %*
714 H6-3 ESG % Z 912 7947 aQ1e] AFA At
()9 dFe mE Aotk o A=REA A: mEst A4S 038, CR.
3.996, p Zk < .0012 7Hde ez
T2 gkl Aol IS vlA= A =
7Hd H6-4 ESG &%59] &7 a9l 7443 agle] HA&2 At A
(1] FdFS ud Aotk o F Am ®E3t A4 -0.09, CR.
-1.495, p 7t 0.1352 7Hde 71ZtE gt =, ESG &%9] 34 8912 HA
2 Qate] Ao dFS wAA G Aoz
7Fd H6-5 ESG &59 A3 a9l a
(1] gk m|d Zolt}, o] AREA A3t BFE3F A4 0196, CR. 2.146,
p 7 0.0322 7PEL A=Yt =, BESG &5 Abs] @918 mAREH A
ol o] FFS DliL Aog FEAE I,
Kol

2.886, p gk 0.0042 7}3% ATt &, ESG &5° Zlﬂﬂ?-i &OJ%
H|ZFA Adatol] o] JF=

4.4.3. miiaxt £4
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2 Aol FAHS Aole] A= WA F, ESG EF 8919 e, A
s
T

2014).

Baron & Kenny(1986)¢] A+E 7|2 5to] Hair et al.(2006)-2 ©H7H
A0 disiA w2t 22 FAE AASHEL e (S-FE, 2016). A, H
 BARNA &8 MO WA FARS(Y) 2 AEEA(@)= #olst
ofof stal, A FAAHRCOL}E w7 HaM) 7F AWIAE F-2Jsteiof st
™, w7 HSOM)LE WA (YY) IF AR EATE frostoioF v (e-EE,
2015). =4, A FARSQOL} WAFARSY) Atolo] =7l Ha-(M)7F
MAR AeolA A FAR-0OF WARARS(Y) BAZE ot dei=
As Weto] o wiZlaxrt gle Zolvh(e-FE, 2015). AA, <A A
AR YAFAHAS(Y) Atelofl mi7)f HaM)ZF )" AEilA <A
A0} WAAHAS(Y) BAZE FelshAgt ofstAl Jd= mlAl=
Sz Wstd REMZfaRrE Qltk= Zolal, QA HAA(OLE WAARA]
F=(Y) Atololl w7} W7 AidE AdEiolA oA FAARS(OL}E WA
ARAY) A7 oot 942 iz Hshd e mizfanrt Qo=
ojtH(+FE, 2015). AFEHA QAFAHFTE WA A A w|A]

[o

Al

p - S )

£ 9FX=Y)= A3 my=al sh, ML Wil HeE A U
A FAARES] wAle FH-M—-Y)S RIS sk, A3 gt

A ayte] o2 ‘Zgialaty stoh(Hair et al., 2006).
Aol A dA= ZPE HE TF ATEEA 4 2y B

Ha 7F A BAZE 0.8 olstE Ueh FAFCE fo7t Ae=

U WO HAA oln] Ry ATA B4 Aot

] o
stH, b FAd 7t 5924 Mder EAY 7sAde AR
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2] Az =8 A5 .
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wa | OEE 95% Ci
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s | A0 . AT —~ = | 085 | 071 | 062 | -004 | 214 | 062
T v =9 At

rlo

M HT-19] ESG 2925 $4% 498 47 7 429 Hugrs
ESG AYEF 5 FEF2 AFA At Atole] TA A HEAS -0.1
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49l g uAtks AL G ESG 4985 A uAsd 4
of BAE G PANN 2ABo] MALHE RelFT glor], ESG A9
S5 A HARA Aue] Ay nl Gl folsA et HRa)
anpt g Ao et

W) wigo] B4 A AReEe J|QAnARA, WA Auhel b
AGHt gl Ao stlselrh 2oy, 242 ZAATHATA, HA
52 ghel] dig AR GOIsA LRtk 22240 wiA el A
2B ool ARA Aol dhotel P PARIE Holn oy, uARA
Aulole REOAETE Rel ESG A9TE afle] #ol HARa A
SIEEE

GFS UL oz FAHULt. ESC FIBF 8919 B
e Foto] ATA Yol FHH JFS vAv, 27
Faon] wARE YutoE 7lofshe
th ESG 9L Folo] 2ATHUEY A5 BYEE &of 7]

o
7Fedt A= EE%MOF & Zlolnt. &7 a3 ZIATHTA, BA
E
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H7-121%

H7-4 7124

> HIHSH At

[13 4-5] ESG 2 Q¢! o7} =4 Axt

7Hd H7-79] ESG ZA9gs AHs]et Q54 it 7+ A=29] 2 RgEo
AET 24 davis F2A% -0.157, py. 0524 F2JskA] 4%
th. ESG Z9Es Atslel ARA Adate] njzl= GF BA A A FREZ]
AL gl Aoz yehdth 7Md H7-89] ESG AYEs Abslet AR
A Ay 7t AR xAEYel wpfant B4, HaneE FJRAS -
0.157, p>. 052A F2lakA] et ESG A 9e5 Atslet A7a Aato] nj
A FF BACNA 2AEYe] WA gl Ao yewth 7Hd
H7-109] ESG 3985 Arg]et HAF2 Qat 7+ A= 9o] 7ur£o] njzfja
I BA, 7P ave A2A4 0.085, py. 0524 25t ¢kt

ESG A 9Es Atslat v AQate] mx)e gF BA A 2RGS0l
i EIE flE Aoz yerdgth 7 H7-119] ESG A98% Atslel v
AEA A3t 7F A2 2AEYS] wifay E4E3, dans FRAS
0.062, p>. 052A §olakA] &t ESG A9E5 Ars|y} v|52 Ao
o xE FF TANA 2AEYe] wiHEIIL gl AoR YEeytth AMglet
71973 el w7l 24 Azt [O9 4-619F 2ot
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H7-7 2124

A2l {Social)

H7-10 212

A2l (Social)

> HIHSH At

(18 4-6] ESG Ats| 291 mj7f 24

7Fd H7-139] ESG A¥EF Aixet AFA 4 7F A2 259
%o wiZlast BEAAY, A= AEAS 0.018, py. 0524 FolotA]
Tt ESG A dgs Auizet A Aol nix= FF dACNA AT
wEo] MRt gl AeR Yekth 7Hd H7-149] ESG A3Es A
vtz et RA A 2k AR 2AE0 e 2AAY, e ne A
2A4 -0.003, py. 0524 FoJskA] ¢Skt ESG Adgs A7zt A
T2 Aol w2 G ACNA 2AEYe] AR gl Ao YE
Wk 7Hd H7-169] ESG Ad&F A2}t vAF24 A4 7t H=29] 2
FrEo] mizi gt EAAR, A A2AS 0.032, py. 0524 {95t
2] FxTt.

ESG A9&Fs Azt BT Aol nixe F3F BAOIA 27at
o] miZjaart gle AR etk 7Hd H7-179] E
FEoF HIZHRA Aih 7t AR 2AEHS vpJfas EAEY, (A=
2A4 —0.003, py. 0524 FoJskA] gkttt ESG A 9&F AMlAxet H]

(]

ARA AT mAE Qg AN 242o] MAETI} = A
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B, Aot 7194 el Wil 24 2 [ 4719k Eoh

H7-13 12

A=
[Governance]

H7-16 712}

ESG 3ZES Jgdit

AL Bk
[Governance)

AMOS®] Bootstrap W2 =49 w7 H2o {o|E oF Hlof &g
g Adote AHelA Aol A, ol FAll vsHil BA=E M=
o] AA HHETe] Fox The Hustal i wizf A2 FoxE AA
=
=

P2 gethe fA0l7IE Stot(EEE, 2014). wbA mizjayt 24 2vE

foe Edos A5F Wast ok dEUAE e a2
T A9, 8 A Zzd g Ay wse 2

It
ol
o
_O|L
El
o,
Ll
[T
u
)
ne,

ﬂ,
1>
o

i b m

ftlo o
o
o|N

&
WY £HLS B Y A ARs STk, 2014).
ehi 2 QoML ESG AABEEHA, A8l ) 2gle] 7| A e
AAE g BAs] S8 WY W4E BEst] ATrRge Aty
BEsEYY PHOR F7b BAS ANstEoR, o Folo ESG A9
Fol ARWET 22U AH YAl uAE B4 gHaANe 4%
st FAAY Bl A4S (19 4-8l% 2ok



g \
IN<:p) [ X5 |
X

1
D
(=7 je—@,
= 1 !
T3 8,
0 )
1 4 3
@—{ £ T ] 5
@7’_)\_
@—{ XA 0,
7% (NS le—0,
[EIT7 a0,
0 e
i = o
@I - l-l“ﬁ:ﬂ 2
(BTS2 ] )
@28 = 1 0,
(BT ] ?
0,
@,—1—.-X H
HX H
@—1-X H
@—={A]H

Amosol|A W TH(phantom variables)E ©]-83F M aY HIF9 ¢
H B8 A= Algte] HAIRE #23F Alpe Aol HA gethe 2414
o] 97 wE(uiEE, 2017), HEEIAFBIE AAstFeH 1 Ay
(% 4-18]%} 2}

b4 H7-39] ERY 81 AR SRS AEd-A A
Aol A7 B=-0.043, C.I=-0.160~0.004, p>. 0524 &2ol51#] okch

webd @3 A5A A Aolo] ARuEi 2ABo] 244 AL
Wt FARCE fosta e Aoz AN 7H HI-69 S0
an 429 WA-ARRE-2 A ATH HFe] AL B=-0.04
C.I=-0.122~0.007, p). 052A §OlskA] ekeleh. wheba] ozgwh vAR4 4
3} Aolel] AReEI 222U £AH WARI} AL Gt
e Ao sIHgch /M HT-99) S av AR el
Z-Z2ABY-ARH AI'e] AZE B=0.199, C.I=0.081~0.737, p 3ol
0012t 2 Ueht SA0z Gl oz RIHon, AT E
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02 TP ot A m—t— EAHoR goud Ao Pord. we
A Apglet AR AT Afole] ARwET 22 B0 wxbx wjfaTts §
osts Ao uehdth 7Hd HT-129] B4k vt ARel ez 5t
_1._>17<1E01—>H]ZH_‘?—7<4 /\JIJ,}_J ﬁg% B=0.187, C
0018t &7 veht SAHCE §oF Ao SEglon, AP E
& 02 EFSHA gob S Eite SAMOR foug Aoz wud. wet
A Aok HIARA Aa Aolo] ARuEm 222 2344 i
946}% Ao ekttt M HI-159] 54 CERIE D
ZAEJQ-AEA Aol A=ZE= B=0.076, C.I
0018t 27 Yeht SA4os gog Aow kel
olu
g

L.

N

=0.004~0.278, p
1=)qlom, A=+
ﬁJ 7/121% =

-1[1
r+

L ?si 2 do

o]

E3t 02 Z§olA] got g mus BEAHo=
wheba] Zultzet ARA Aap Atolo] A RgREat
A= fYohs Zo® Ushth 7Hd H7-189] 4 Vé art Az A
tzx— AREFE—  ZAEY—- HARAH AZiro 75‘&%
C.I=-0.004~0.214, py. 0524 oot Fdrt. wheba] A

A gt Apole] ARWEI £ABO] A BRI Eﬂwoa %

oJotx) ke Ao Bk B A 34 440 49 AReEy 2
A2 55 A

1 4T 2 uRE Yoo dANS ot
=0t 228US AH AT, vATA Y3t
o fT AW FFE MAE AR FAHUS. AR 820 B9

Golgt @24 HAE

3
A7} e, WS Aol qeids fold BATL SelEA eroret
ESG #9850 A8d agle 495 Angzi 24208 Kol 7]g]
o] AwrAql Aito] 7ofsls Aow slHgon ATEE T2 A5

Q1 SHA 719de] 7HAE &ele dl 7l
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(& 4-18] v avt A4EHHS)

. » 23} | HEz 95% Cl
7
" = A | s | | Lover | Upper | P
Pap=! %2 Pl
= LA . =T . T _ _ _
HI-3 oH 7 nrz o] A3} 049 043 .04 .16 .004 .07
= H
. g z4
H7-6 &g — mx T me = -055 -.04 | 036 | -.122 .007 0.1
- = H /ngq-
- R =4 A5 .
H7-9 Abs] — nrz — 29 A3} 179 .199 143 .081 737 ) .001
L oA =
H7-12 | A8 — o= 5 203 187 123 1 .089 626 | .001**
Trss o)
= H /ngq-
e | A A5 =4 A .
H7-15 2z — m= — 29 A7} 075 .076 .069 .004 278 | .044
A omp oz
H7-18 = T o= 5 .085 071 062 | -.004 | 214 .062
TZ = 20]
= H /lgjq.

1) # p <05, = p < .01,

wex p < 001 oA folet

ESG 3ZES

=L
(Environment)

(Environment)

H7-1J1H

H7-4 712

Jgdit

[13 4-9] ESG 24 R¢l 0|3 of7f =M
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[Z18 4-10] ESG Atz] 201 0|F OH7f 24

H7-13 712
ESG 2SS

XH=xE
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H7-16 71
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[Governance)
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Al vi16_1 v15_1 vi4 1

vi7_1

vig_1

pE e =7

54

1

N a13_ el i
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b15_1

b16_1

bi14_1

at6_1\217-1

=
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= = o

5 @24 (Multiple Group  Analysis)
d 3 ArAS7E sAHCR 79

J))

(9549, 2016). ARAGC] 2ol HAGRAT} Ak 7+ y*atolg 5|

2016).

O Z 1]
=,

Al JoH (-3

5]

A Hs

445, OHEAT Beld 2 ARH(MCFA)

o2 1009 o

=
—

1598 7]

[e)
hEd

(

il

F, 100Q1 o|4e] & 1
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o

Pehe

bz

WS Hla,

!

il d

il
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2016).
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S4TEH A2 24 anE dAsP] Aol EAWSEEEY 4
50l 54 =75 27 JAsteAE Adche Je=m uad 2914 o
diEde Tl A 7F addRFskgo]l RE Zoal Aefste AlefrdEy F
Hdol obFd Alefe SHA et HAlefRd b ZF3o] polr} flofof 574
S840l SR ET(EHFT, 2018)

AT 2IH QRAEAMCFA:Multi Sample Confirmatory Factor
Analysis)& & AHKEF 14 EAAME= [F 4-20]3 2t

[Z 4-20] 7|93+ % MCFA 24

24 CMINGE ) DF .
H]A| 2k 9 (Unconstrained) 1704.140 888
A 2F2 P (Measurement weights) 1751.953 930
zko] (%) 47.812 42 0.249

HAeFR A} Aofrd 7+ Adf 2}0]=42(930-888), x*AFo] = 47.812, p
gh= 024901%3 A

T 2EAYS oo digt asdw #9124 8@ MCFA)S ol 54
FUAgol dREFomZ  gFHEFxRE BN (MSEM:Multi  Group
Structural Equation Model Analysis)= ¢t 24 &3 #AS stFtH(AA
4, 2016).

A, Gz B4 (MSEM:Multi Group Structural Equation

Model Analysis)2 &%t 7|42 (EAE 7)o 24 dae [® 4-21]%
art
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[£ 4-21] 719 TFREDY 4) MSEM 24

2y CMING) DF p
H] A2k g (Unconstrained) 1704.140 888
A9k (Measurement weights) 1751.953 930
2ol () 47.812 42 0.249

* zpo] = 48859, p # = 0.217 (V1&3k:

X
oHE 7Y FREQAY P AR 2F T} gk A0 Y

[ 4-22] pairwise parameter comparison =4 A7 G E)

= | b1 1| b21|b31|bd1]|b51|b61|b71|b81|bo1l]|blol]|blll
bl 2 | 036 | 380 | -18l | 72 | 08 | 2432 | 338 | 3147 | 2027 | 115 | 045
b2 2 | 284 | 041 | 145 | -1467 | 2301 | 1536 | 053 | 1092 | 183 | 186 | 268
b3 2| 2077 | -132 | 064 | 272 | 159 | 066 | 043 | 0121 | Q%4 | 1083 | 184
b4 2 | 718 | 10O | 40 | 0067 | 565 | 5207 | 298 | 4415 | 598 | 4402 | 622
b5 2 | 0357 | 274 | 092 | 41 | 0073 | -1166 | 2097 | 162 | 08B | 0412 | 0XP
b6_2 | 044 | 378 | -178 | 685 | 088 | 2347 | 34 | 33X | -1 | 115 | 06
b7 2 | 3397 | 0217 | 182 | -139 | 22 | 197 | 082 | 136 | 239 | 222 | 3147
b8 2 | 4166 | 08 | 2119 | -169 | 329 | 246 | 094 | 182 | 291 | 2577 | 37%
b9 2 | 1913 | 244 | 002 | 5657 | 109 | 028 | -1.657 | -1.0%6 | 0237 | 051 159
b102 | 186 | 150 | 033 | 310 | 120 | 0341 | 0718 | 018 | 04 | 081 166
bl12 | 006 | 3211 | -12B | 572 | -0 | -1677 | 2646 | 28 | 1307 | 075 | 0015

ZEAHSE 7199 FREYYE PR BEAS Adl, pairwise parameter
comparison®|A] b6-11 b6-2 ZHZoA CRE AHigto] 1,962t 24 et
ok 7199 FREGYE ) I 2E100%1 olshelA ARRREo] HIAF

Aol MRl FF AT 7199 AREEFAY ) A 2510071 ol D)olA
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2| Batgo] v Ao mX= g JAESG 1 IF1(10081 olsh 1
Fol B 2 x4 @il glo] B8 27 mipl 9l Ao= vet
(® 4-23] GRS A
2 IE(N=305) 2 1EZ(N=204)
BE RESS FEE
A CR. P | A% A CR. P | AF
7 — | AR@E | -0063 | 078 | 0425 | 71ZF | 0109 | 1139 | 0255 | 71Z
AL —| AR 0563 | 3.773 | *** | A& | 0468 | 273 | 006 | A
Az | — | AREE 0164 | 137 | 0171 | 71Z4 | 0285 | 1927 | 04 | 71&
Aoz |~ | 2FHE 0.738 | 10961 | *** | e | QMS | 926 | *** | QY
34 —| zZ=q 0.126 | 1.931 | 0.053 | 71zt | 0151 | 194 | 0057 | 71Z
AL —-| zFEd 0.074 | 0.586 | 0.558 | 71ZF | 037 | 16% | 008 | 71Z
Az | —| ZFEY | -0.051 | -0.52 | 0.603 | 71ZF | 0083 | 042 | 069 | 71Z
AmakE | — | A5 A | 0008 | 0.082 | 0.934 | 71ZF | 00 | 0031 | 0955 | 1%
HlR A
Ao |~ 0.182 | 254 | 0.011 | A& | 016 | -1104 | 020 | 71&
At
ZAE9] — | ABA A | 0362 | 3.607 | *** | = | 0517 | 3412 | ¥t | A
H]A
ZA=2Ql — 0.266 | 3.771 | *** | A=A | 0513 | 4512 | | A
At
ey — | A=A A | -0.115 | 148 | 0.139 | 7]1ZF | 0006 | -0061 | 0951 | 712
AL — | ABA A | 0163 | 1.098 | 0.272 | 71ZF | 026 | -1 | 0113 | 71Z
ALz | — | AR AT | 0346 | 2.937 | 0.003 | A= | 040 26 | 0009 | ek
HlR A
3 - -0.1 | -1837 | 0.066 | 71ZF | 000 | QI8 | 088 | 71Z
A}
H]A
A3 — 0.286 | 2,707 | 0.007 | =8 | 0 | 026 | 081 | 1%
At
H]A
Aoz | — 0122 | 1514 | 013 | 71ZH | Q29 | 2677 | Q007 | (¥
At
*p 05, ** p .01 *** p C.001 =A%t
712 AA 7Pd ZAIpel [E 4-15] A4 AF A Qo 9 [®
4-13] G 24Z43et 2ol vlwolgS o, AHitE 8212 7194
Tol folgt T wAE Ao o, Y B4 Ad 1 1§



(N=305, 10091 oJshe] A9 Atz 812 A 15(IN=204, 10031 ©]/)
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2 ZI= 9t
T AT 2 A2 ante] gL HIo] dd 24
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groll Wt AFolA ESG EE2 a9l oA 843 Aujxuro] g9
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ABSTRACT

Effect of ESG activities on corporate performance
through job satisfaction and organizational commitment

Kim, minho
Major in Smart Convergence Consulting

Dept. of Smart Convergence Consulting
The Graduate School

Hansung University

Several studies have shown that ESG practices have a positive impact on
SME performance. ESG is recognized as a central management activity for
companies to survive in uncertain times due to stakeholder demands. As ESG
management has emerged as a social topic, the government has provided specific
evaluation criteria and guidelines to induce SMEs to participate in ESG
management, and SMEs with limited manpower and costs are facing difficulties in
adopting ESG in general due to management burdens, but ESG management is
emerging as a realistic issue as ESG management is covered in various evaluations.
This study aims to empirically analyze the relationship between ESG management
activities, job satisfaction, organizational commitment, and corporate performance of
SMEs.

Based on the previous studies, we operationalized the variables and constructed
the ESG management activities in small and medium—sized manufacturing

companies, and 528 valid samples were obtained from June to August 2024.
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Through exploratory factor analysis, the factors of ESG management activities were
organized into three sub-variables: environmental, social, and governance, and
corporate performance was organized into two variables: financial performance and
non—financial ~performance. Confirmatory factor analysis, measurement model
analysis, structural model analysis, and mediation effect analysis were conducted on
a total of seven variables, including the mediating variables of job satisfaction and
organizational commitment, to test the research hypotheses.

The three factors of ESG management activities, environmental, social, and

governance factors, were more significant for non—financial performance than
financial performance, and only the factor of governance (385***) had a
significant effect on financial performance, while the factors of social (032*) and
governance (.004**) had a significant effect on non—financial performance.
As for the mediating effect of ESG management activities on job satisfaction and
organizational commitment between corporate performance, environmental factors
have a mediating effect on job satisfaction and organizational commitment, while
social factors do not have a direct effect on job satisfaction and organizational
commitment. In the case of social factors, significant results were found through
the two paths of job satisfaction and organizational commitment in the case of
(Social—Job  satisfaction—~Organizational ~ commitment—Financial  performance
(.001**)), and governance factors were also significant in the case of (Governance
—Job satisfaction—Financial ~performance(p<,0.5)), (Governance—Organizational
commitment—Financial ~performance(p<,0. 5)) between social and financial
performance, but in the case of the total path (governance— job satisfaction—
organizational commitment— financial performance (.044¥)), a significant result was
confirmed when going through the two paths of job satisfaction and organizational
commitment. As a result, it is confirmed that governance factors have a significant
effect on corporate performance due to the mediating effects of job satisfaction and
organizational commitment.

The results of this study showed that social factors and governance factors have
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a significant impact on corporate performance among ESG management activities,
and among the three factors, the impact of governance factors has the greatest
impact on corporate performance. This is similar to the study of Kang (2023),
which confirmed that governance factors have the greatest impact on corporate
performance among ESG management activities. It can be seen that ESG
management activities have a greater impact on non—financial performance than
financial performance, confirming that ESG management activities are an important
factor to increase the long—term sustainability of companies. In particular, among
the independent variables of ESG management activities, social factors and
governance factors have a significant positive effect on the non—financial
performance of the dependent variable, corporate performance. This shows that
ESG management activities have a positive impact on non—financial performance,
such as social responsibility, ethical management, and sustainability, not just
financial performance. In particular, social responsibility activities and transparent
governance play an important role in improving corporate image, increasing
customer trust, and creating social value to increase non—financial performance.

This suggests that ESG management activities should be emphasized.

Next, this study analyzed the impact of ESG factors (environmental, social, and
governance) on organizational commitment through job satisfaction and its impact
on corporate performance, and found that social and governance factors increase
job satisfaction, which in turn contributes to organizational commitment, which in
turn contributes to corporate performance, ie., improved productivity and
sustainable growth. The results of the study show that environmental responsibility
factors do not have a significant effect, but social responsibility activities and
transparent governance increase employees sense of belonging and pride, which
leads to job satisfaction, suggesting that social responsibility and governance factors
increase organizational commitment through job satisfaction, which positively affects
firm performance. This study analyzed the impact of environmental responsibility

factors on job satisfaction and organizational commitment and found no significant

- 171 -



relationship. This may be because environmental responsibility activities are not
directly connected to employees daily work experience, or because employees do
not recognize the importance of environmental responsibility activities due to lack
of information about the company's environmental efforts. This suggests that
companies need to effectively communicate the importance of environmental
responsibility ~activities to employees and develop job-related environmental
responsibility activities to engage employees and improve employee awareness.

This study applied internal employees job satisfaction and organizational
commitment to ESG management activities, which have been lacking attention by
previous researchers, and studied small and medium-sized manufacturing companies,
and found that ESG management activities are more effective than other
environmental and social factors on corporate performance as a result of the study

on corporate per for mance.

[(Key words] ESG  management, Job satisfaction, Organizational

commitment, Corporate performance
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