creative
comimons

C O M O N S
& X EAlI-HI el Xl 2.0 Gigel=
Ol OtcHe =2 E 2= FR0l 86tH AFSA
o Ol MHE=E= SN, HE, 8E, A, SH & &5 = AsLIC

XS Mok ELICH

MNETEAl Fots BHEHNE HEAIGHHOF SLICH

Higel. M5t= 0 &

o Fot=, 0l MEZ2 THOIZE0ILE B2 H, 0l HAS0 B2 0|8
£ 2ok LIEFLH O OF 8 LICEH
o HEZXNZREH EX2 oItE O 0lelet xAdE=2 HEX EsLIT

AEAH OHE oISt Aele 212 WS0ll 26t g&
71 2f(Legal Code)E OloiotI| &H

olx2 0 Ed=t

Disclaimer =1

ction

Colle


http://creativecommons.org/licenses/by-nc-nd/2.0/kr/legalcode
http://creativecommons.org/licenses/by-nc-nd/2.0/kr/

YAt

20249

o

o

T
Tor
ol
oo
oo

%

is



HANSUNG
UNIVERSITY

b



h@ﬂﬂ%%{%ﬂﬁﬁl%ﬁEﬁ]]]h

SHEE 719 ESGZE Gl gk At Q1o

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

20249 6

FAYsSw oA&dgsd
HE A Y § % st
34 E A Y AT

o2
£
)

ooc]:



sk 719 ESGZ el dijt AR} 914]0]
ﬁﬂﬂ%%%%ﬂimﬂ%qgwupk;d@
The Influencn of Consumer Perception of Cosmetics

Companies' ESG Management on Purchase Intention
through Green Values

4c
e
rd
fillo
£
1)
i
%
o
R
4o
r
Md
|o
4l
N
i
d

20249 6 <

@A E o4
ReYAd s
o4 B4 YA

L2
.
e



Fefr|e] oAeet HArste] ==

202443 6

A1

CREE

EPUOK)

ot

o) =2
LS

ﬂ

(*D)

(

(

Q]

Ql

)

)



__OO

,.m_.u_‘O
J|

l

&2 m|

Gl
(e}

|

H

o

D
on
Hin
,No
oy
ol

7|

1, 2020

a7t =

.§._]__

o o

ol

AL
__OO

—_—

0

ATE FEFE 7199 ESGH G0l aH|Ape] A7 A H] oH

=

——
Ife]

i

Slo

A

R ol 522 771 9

s

o
oy
=0
i
%

<

A2 2vA7E @44 7HAE AA 2H] 2A



shedsts TpgolA FRT ATL o), ol 7199 ESGRES WIS X
av)zbEe] 71999] ESGADL
AdEm, o] dde] A%

Al

-1 1

off TS MALAE HFHOR olsfstuAt Gt
3|

.

E7), SA7pA o] 2n|Rbe] EE, B3] ool Aol g, Telw
FAZe] oA GFS AR B,

A, BE 7199 ESGZ Gl 4nlae] AF o] AHAOR ofuet
F2 uALA Polstel, ESGHIS] APHL

olE %’45 Sd= S0 S AHAE tideR 2l dEAE 8
=
K<)

= 1% 4085, F 64259 HEAE WjES}H oW, o] F 14FE= FESHA
2 SHol7]el ALlskat. wetA S=o e 22 =4
T 62859 ARAE T 4 AR=E ARSI 43 &
o158 SPSS 26.0 T2 128 A-g5lo] BAGg BAUPHO B J)&
5741, A= 74 9 g4 301%_‘—*4, FHEA, FHolAlE =
, TFE3] A8 4, Baron&Kenny -2 ARESIATH
7}** ASA= v 2
AR, E 1 4 ESG?ﬂou stejaclel 4, Ars
I

x
i
I
rr
I
ol

5 5 = :
A, sPE 7199 ESGE B9 shelacldl &3y At e Foe
% o, &7, Ael, AHiTE RF7F A|Le]8-9



st @, A8l A

o

A% 7t Fobx]S oulghct,
71999 ESGAY

=
an

o 2|40l golze}

=
=

T2 PO, Lol go

S5 2H)7)

It

St

A A}

ol
Tod
ol
ol

B8r

A
—_
1o

ToT

= A=

0]
=

ZH
ZH

IR EEE R

sh#joln] A}s]%)

J)

199] ESGZ g0l aH|Ate] mA7px o] o

M EE

a1

|

g

ot

=
ol

qmo
7o
"I
%0

a3 AP e A&7k

k)

AE AolA ESGAGo]l A £5E Hold HAL o]y

1#™, o]«

-

A 7ge), AnAp AR T

==

oyt

A
ﬂo

Tor

NE

ol
ojn
o}
<

ol

T

1

[

°

Aol F2

1 Q14

s aulAte] =7}

[e]

E
==

ol B

’

o
P, &HE

Eo] ESGY]
9o

[e)

o] su]7oto]

,.__AO

SG

m
o1
oy
7A

Hin
ﬂmo
T
)

Ho

oz, FrjolE, 2ol g,

[

I

%

s

LK)

(F201] s 7199l ESGH Y, ESGOl df
A



A 1A A B 1
7\1] 1 ;é'-]_ (ﬁ;F_HHZ:)l I;L! Ilé]_g_/zﬂ) ......................................................................... 1
7\1] 2 ;f—:.']_ ﬂ?.%_xj] .......................................................................................... 4

Al 2 A O|ZZF HJZ ceeererererssrsrsnsnsin s 6
Al 1 8 ESGZG] ottt 6

1) ESGO] HEATIA i 6
2) ESGE] 7MY W FA QA s 15
D ESGAG FTF rorrerssrusssssssassrissssssssasssssssssssssissasssssssssssssssssssssssansssssses 17
4) jj.;(ol-% 7]%494 ESG7§O§ _i'__%_] i_@- .................................................. 19
Al 2 A LATER]TE et aies 21
L e R A 21
2)  IEABAH] e 22
3) L ABAH|OTA] ettt 23
7\1] 34 iu]%ﬂ%g‘ql:,_ ................................................................................ 24
1) TLOJOIIE ottt 24
2) Z]—/—‘T—O]%Eﬂl:._ ....................................................................................... 25
3)  ZEFOIID o s 26

I T o [ 27
Al 1A GG i 27
Al 2 A GIRIA i 28
A 3 A ARGAF T ZELT e 33
A 4 A W20l ZZA O] W ZATIL i 33
7\." 5 é’j _H‘i_@'ac]-%% .......................................................................................... 41

_iV_



I - e 42

Al 1 A ZAFAIRF EA v 42
Al 2 A T)ETA] e s 46
7\." 3 ;1{—:-4_ ﬂﬂl{ ‘;ll E].%]—l:'_ _E,_/};l] ................................................................. 48
7\." 4 zEJ %]—17_7;“ _E_@] ................................................................................ 52
A5 A AR SA6) T2 ESGe] that 14] ol B e 54
Al 6 A AT ZAZ e 68
Al 5 A Z B e 84
7\1] 14 ﬂ:[LZ?ﬂ_jq.pq R OF ettt 84
7\1] 2 7;:11 03%94 @-;—ﬂ;g EL! 74]@ ................................................................... 86
;‘é]- k1 _1::"__ T‘l ......................................................................................................... 87
1-?_ B e st 92
ABSTRAGT  ceeeeeeereeeseeeseessuessesssnissuissuesssesssessessseisssssssssssesssssssssssssssssssesssessscssasssas 116



—

£

—

2

—

ke

—

Bl

—

£

—

£

—

2

—

ke

—

W

2

£

B

—

e

—

FEI

—

£

—

£

—/

W

e

EEl

—/

£

—

£

—

2

—

ke

—

EEl

—

W o

£

e

[ B e |

ke

2—1] CSR. CSV. ESGO] ZFOJR  wreerrereserumssssssssisssisssssssssssssssssissssssins 11
2-2] ESGO] HEATIA coermsscrssesssssssssssssssssssssssssssssssssssosssssssssssssssssssosssssiss 14
B3—1] ATER]QO] LA ceveeeresesnestieitititit ittt 34
3-2] ESGA Y HZ=0] ZATLG} v 36
3-3] ZAIAH|QIA] HA0] ZATLGE i 38
3-4] AHFEOIE HZ0] ZATG} i 40
4=1] ZAFRAAF BA]  corcersssrmimsinssssssmsimssssssssssmmsssssssssssnsisssssssssssiss 43
4-2] ESGOY| TITE Q1A] ettt sasssssssssseses 45
4-3] ZQ HO1O] F|EEA ettt ssisesas 47
4—4] ZAFELO] AIFE FLA i, 48
4-5] BFAA QOIEA ATH(EIIHIL) s 50
4-6] A QolBA A/ Sg L L) 51
4-7] ZQ Ol ZHO] AFTHTRA] coverevseersssinssineninsiisssissssinssssssisssisssinsssssenss 53
4-8] ZAFRAIAF EAo] T2 SoJE AT ZFO] rerrereessssssssssssssssanns 55
4-9] ZAFRAAF EAO] w2 o]m] 017 oEL ZFO| eerererseiennins 57
4-10] ZAHPAIRF EA0] w2 Lo AT ZFO] e 59
4-11] ZAMRAAF EAO] 2 71AF Q3T BOF ZFO|  eeeemesenenninnns 61
4-12] ZAFAAA EAJO W2 425 O]-G RFO| e 63
4-13] ZAMRAAF EAO] T2 AR SE HFH ZJO] e 66
4-14] ESGZ 0] =M AH]|OIA0]| T]Z|i GJTE wremessessmsnsnninnninnnns 69
4-15] S 4n]|e1Ao] oo o] TR OJGE ceeererrsseiiininne 70
4-16] =M AH]0lAlo] 2]£&0]L O] o] T[] GJTF v 70
4-17] =AM su]0l o] 2O Lof T|Z]e OTE e 71
4-18] ESGA 0] O of| mZ|e QIFE wreererrsemsesusseisesisessesissnes 79
4-19] ESG7 o] Z|£0] L)L o] TR GJTF e 73
4-20] ESGZA 0] SO L o] U] GITF weerrrrresrsnsrersinsisiesisisine, 74
4-21] ESGZ o] Fufjolrof u|z]s AU G T ceeveerevereesrerseeene 77
4-22] ESG7 G0l A%olgelmel] ula JEEALTY s 79



B

b

4-23] ESGA Yo

4-24] 714 A=

m

- vii -



[28] 2-1] ESGO] LA QA werrsrerrmerriesrisessisessisessisessisessissesssssesssssessinss

(19 3-1] 9723

— viii -



A1E AL

n_mo

Ul
K

A7

A14

steal glew, 7]

Al
™

A AAHCR g7 Aol
7H o ti71ed, HELd,

il

3
X
alg!

o
o

el

2]

i

E
T

WA

=
=

= A1, 2=2E AIA AA

ok
o

SHA]

3208 Fol

ol

0|

o} olAe mzYAcl EAmet oha} Abs]H, B

o|J

A

=
=

It whebs EleA

ol Q)

SR 2L

o 8

il A

9 E (UN Global Compact)oll ©Js

=
=]

20049 Q=24

s
—

ESG &0]

-
—

ot ESG

N

R

A7 Z7Hel]

0]

A
=]

o

Environmental(87), Social(A}8]), Governance(A|uj+x)e] &F Z#}

TEolxl gol=, 71%de]
= AR ol

2w

o]

mj

ol

)
~

ol

o



<ol

1 Aojste, A

15

o

57}7]

s

WAL, ERp7|

ABRNBEL ESGEE9

ESGA =

T, AR 7

& SAE 295

(=

1715

I
[¢]

Au72)7t A7 A s}

ESG(&7, A3,

L=y
—

2ot glet. of

7] 98 =

A5

ol

el
Hlo

Az A

=73

=2 AlFelA 9

we} 2475

3}

=
=]

=0

‘.__HO

Z[

2% ESGAY

o

ol

Tod

ol
R

<k

o

olF= d 714

o

ﬁo
P

4

zel

7A

o

- =3de. =47 Ee S

S

o AEL s

= 714

5t

A

14]

o
=

A} g Ltk o2 ol

SER

T

o] Lrent

2 AddEshe

o

4

2

o7 =

]

Z
L)

o
L
i

e Aa AstH YR A,

7}

B!

o
Plo

=°] A&

A2 2u7

oJate FHTh(AH, 2022).



o A=, Ax 4, =7 % F5% 22 A

A st Qlok. &AHAEL ESGHFE 4

Hef, olggt 42 el A
o

2022). ESGEE2 7199 Al
o

~— o1
Aol A7) Ao Fas AT PrHEeF, 2019,
olAY AulA AL Q50| ESGARL ABHES F715 Holsin]
ol 7lgie] AV1AQ HET BAS FAE el AAAY G wHn
olo] B AFE ATuAT AAATE HFOR e} TS ATEAE A

=4, SAZFRE] Sk aclel A an|RIA o] An[PFo|Ee] ¢ adl
Al ok, A|&ol gk, FAoE ofut FFE A7

”WH SPEE 7199 ESGHE Gl tiet 4BAF /14o] 4H|3Y 522 519

AA FHOE, ALolgoE, FHE ojuet FId= mIA=T

uretd AFEAE Sl oFgE AdelA s 719e] ESGA el gt
AHZF Q1A SAZIAE, 93 AH] FF ] e BAE ol A '
FEezH ESGHE Yl &R el mAe dFe HTHeR Z45H
of AFE Fll 7IdT LA 78 FEE AEStLA} ot



A7 eE

2t

o

ul, A3l A el o
277} zoldl A3t rEe gk ol

—

&

S

A7EH

=2

3l

A AAA
v} o1 AT} R &=l of

Al 2

o

M quolL Xom %o <k
R ) I o "R
0 o ] o K2 oy or 3 —
oo ol T — T O
= . I =< oA m N o o H 2 i B T
(A A %i@igﬂ;ﬂ%%Eé% °
o ow g e %o_aﬂlﬂzfjﬂ%mﬂaa% L
wE D o T o K KO R <
5 T 5 wwol o - _A__.umo o A Mn_ [~ SRR T W
dl.i_ﬂ_]ﬁlzu o A;,Wvﬂla],mho = "
J@d.qarﬁ ﬂ%%m.ﬁ%iioﬂﬂ 2 o
® oo 2R ¢,1@r10iﬂc_eea N
= oﬂlm i ol &]ﬂuﬁzo DG
T - = K X =T L o A K = B L
O_E o) N 1__.._ — L.__| ‘W oA 1..:._ M_OI Ll.._ ﬂl a ,AD =r
ﬂo@ﬂomﬁﬂﬁ 1£uhmﬁﬂ|maﬁqiﬂj 2
g X AW Bn_vﬁﬂMJmoﬁw%mm%m%__uw 5 &
5 & A 9 3 _Wr_ o Hr %,.# oy = oI oy x° = o X <
@%ﬂmﬂlﬂ%?%ﬂo.%oaﬂ%ﬁaﬂﬂwmﬁmoh
mae._imm,_owmﬂiijlaaﬂmﬂc__ﬂo%@%%}ﬂ
xﬁoﬂﬁimﬂ7 a4 4 X2 = Ju_xTﬂHVﬂl
—_ — o ooy 5 w e M o o= Up B = = o T
T P BT I & o © i
Mo = Hp go I ) N 90 @ o o Ar X ] A o 5 o
T 2R QT E Tl C e TR s
. (=) [ zA_v 7A_| 1jo —_— 0 = lan __ov_ B q
o Bl 5 Mmoo H @ Ar T go © ,B‘I|| o- X O X e Hr Bo ~
%Woﬂmﬂw_maﬂHL E%%Wﬁﬁh%oﬂmﬂﬂoﬂ
_.__é%@ﬂﬂL_Lﬂwﬂ%o_WWL_LM_.ﬂE_EoW?%i
%mwﬂo_/wa%&%.@ﬂoiﬂ%%ﬂﬂEﬁEM
m,w”w,%,qﬂ@mﬁh_wawa agwam.%HMWWH_wuw
J _ : 1 K X
oo B g T 7 ol 2 = B s ~— B
< o CREE < X _ 3 T o0 _m O
— N ~ 3 o = > = o o 5O i T < T }E -
0 oy T T g P < o oo e T x5
o W oo B To- m° & RVOE do o B 2 ) e
—~ X — < ! ~ ~ o
X T X oms W -2 IR N
7,A%Htﬂ_%w_m dmﬂﬂwxﬂﬂﬂo_eo__.du.ﬂ%ﬂ
0 ! = X 1
,wxﬂﬂ.go_wMMﬂm%zva_aoEm
0 )
T MM 00 %ou



), SR o] 4H|Ae] FEoE,

oo oA Fg=e vIAEA 4.



A 27 ol2d HwiF

A 1d ESGAHY
1) ESGO] 4rdztAg

=} At 243 o)F AT AA wzUs gEAel 94 A=
9|54 ESGYYEZ M5ty ESGE H
Agsho], Jof W WlZYA RUe v 9k SHAY ESG
L 23o] A7 Aol ohrh. ESGE 2ut2 olsfslr] s 712 A
o o3 Q% Apo| A AZkste] ofEA| WA EER] oputo} ghrh,

rir
i
w
)
o,
=
N
iR
Wl
Tlo
3l
w
D
R
Bit)
mlo

_4

194171 TRE 20417] 2742 ZAA ZAo] Adaizlel wet vl= 7Y
7} R.G. Dun 7|¥de] 4 whEko] o @2 @il 7=l &3l 7t
Ho=R J_—’-EX] AEE AgoioF ot AZ5ch. 1 % 1889W Andrew
CarnegieZ} WHESF 24 TThe Gospel of Wealth, oAE & =23t At
E2 ArRlo|A] BEsliof st Fo] Aelo] lom, ik FHigh Atgle|
dsto] At BEA]E AlFefol stal 7hdet AlgEo] AHE ¢ ks T
= v A& 5o ARl IAHE S 4 qlojof ok FSTh T1EA

1920 AA diFZelAd  HlxR"E  ARRA AQl(Corporate  Social

Responsibility)o]2h= 8ol ml=oA A2 ARREJATHEHE, 2018).
19509t 7E JIEeE, 4 s, Wl &5 5 AEA ol

gk Q1Ao] F7IgH olnf 71g 9ol AFEA AMQU(CSR) &5 FHolA AAs

=]
B
A ArRlA Alo]l Fot AAEooF ey S5k ot HH ARE o
Z hul| /151

@3} 7 WHe] "o



Sb olsfatAIRFe] @+t Hl-gstr] Asl ArRlA AUS FasHA AU o
2ot oA AReld EAIE siEsh] fsiA Az dEEol
< T SHolAe I ditt a77F =ordel wEr ARRlA
AAS Zxst7] A2

Bowen(1953)0] Atg]# Aol 7fdS Xx=2 Aot Bowen(1953)
= 7199 ArRlA Aele “031 APl o] ZA M 74X E 9ol BtEAlstthaL o
AxE FTee W= AEAS s, YAS Fchke Al di't oF
(obligation)"= 7 e]5F{rt. CSRZ 7]¢jo] A4t B IdEs= stHA e

19, 2749, ASFAT LEAS vlxe A A3 5 A5 @A) ol
= Aol F5tH, 1o wet oAEA Y EF2 st A2 wolth Carroll
(199D 7149] AHel4d Aol ehdshr] fsf 7199 ArelA] Aq] njztn|=
mdo]  AGtEdH. o]  mEim= mde FHAA A (economical
responsibility) @ ®&  AA(legal responsibility), &4 Y (ethical
responsibility) 12|31 2 A A (philanthropic responsibility) & 4TAZ
o]Fo]z i}, oJmfFEE CSRell gk ME2 QA4 71ge] HHoIUH |
ol 9 At AAHCcr fEA-ASHY BASstE 719 7] 719 HHA
Al = Zojth. 7149 ARSlA ool Hit FREAAT MAHS Axsh=

&Fo] v Fasizlth

o 19606 e Alcje] A g Ars, Af9 2L Sl

Hzl, 2AF2E, 378 59 AStE He2wA olitstEAas QG 7]%:% T

71 A, Wert momA 1]47} E=AYA7] A

37, U]EHH]EH—J *(EEH 15} S H35l
oF HH(Sustainable Development, SD)'¢] &-g-© &}
I FES WA 19724 68 299 AFREECNA @4 2AE Hd &
HA Dol Aot ShHEQl ZF(Only One Erarth)'gte= FllA17187 2]
©](United Nations Environment Programme, UNEP)E ZH&|3{tt. 19769

e
N
>

N



Al 'OECD ztgle] 22¥ Exp slo|egRl'olahs S22 HATHA 7]
ofshe AegFetr Y Qe 719e $g =4 AHS HuIct ojnf ‘A&7t
Se e tigk Q14o] S

1987doll= AHE A J(UNEP) T A|AIREE 7R ¢1 2] (WCED)7F &
ToR WHS AE/AYERIA T FFo m#, (OUR COMMON
FUTURE)DOA] 'A&7bssh Bd'olehs d-e A A= o] KA
of wEbA A&7ee WAL A&7 WHolwt w|Ee] A7t Aobrt=

o dast 724 +8E8 sjZste s =°lA ¥ouA dAY 72A

95 dZ2sl= ZA(Sustainable Development is development that meet
the needs of the present without compromising the ability of future
generation to meet their own needs)'ol2tal Ot (Brundtland, 1987).
o]% 1992\do] Hzpdol  gleEpolRolA  FehE 7S] o] (United
Nations Conference on Environment & Development, UNCED)'@} "Z]gk
7321 9](Global Forum92)7F Aeldl 7=} 7jdtof| ¥t “QIxba} 2tdehd H
A BANES S eEA e HHSHY 2&7Fse WH(ESSD) ol2h=
FAE MRS olF At YeIofDetal skl o] IOl E FoA
A&7Hss ddolgte BdS A7) AR A&7 TS A6
A3t 'OA21(Agenda 21)'ole= DA st A&TM5R AHEE &
5t7] 9ol W&o At gt xR A& QL)

2002\ Fotmertgsl= QstiAHIIoA RAE7HEEE A AR 9
(World Summit on Sustainable Development, WSSD)'7} 7€}, o] 3]9]
o= Izt AT, ¥ (People, Planet & Prosperity)& FAIZ (2JA21) 2]
A 10d7+e] AA @7rer 20059 FE 20148712 5 1099 A[&7H
ARLSHATH). 2|32 Re AP A IS 9t &7
T2 Yotrbr| flsiA= /\1"3’}%94 AR oA HE o] WHshrt
oltt(4lEd, 2010). A|&7Feer WAL AA, ASEH, SFHS

O
O WS

o

N

o]

=
Qg

o]
PAURNIe
S

D "¢ 3%<] u=, (OUR COMMON FUTURE), ¢ HEEZE H1A (Brundtland Report)
2) 29319 https://encykorea.aks.ac.kr/Article/E0066388

3) A&7 AAA R 2 (wssd)
http://www.sdkorea.org/contents/sustainability/sustainability_01.php

_8_


https://encykorea.aks.ac.kr/Article/E0066388
http://www.sdkorea.org/contents/sustainability/sustainability_01.php

e} WHstHA TEo] glow, AA Mot ulAyr

_,d
o
o
ek
2
2
r [¢]
P oow
2,
e

5, 87 Fol A= zolel F9L o2 AL ofnjgit). olejdt N b
Pl 7o) Bue] s|zste] AAO A%, Asle] gt Agste], 2
B ARt AL FOIPTHATE, o1FT, 2009).

20043 X e ESGEl= 8o]l5 SAdZ2HEWE (United Nations Global
Compact, UNGC)7} #E3F "Who Cares Winsy HIAA AL S
o}, ESGet @7 % sh= 719

%jﬂ- /\ﬂ}:]]i\_ L= ;(H_‘:"_/‘G /K(jjq-o} %_% = }_24_% \:ﬂ-_’i_ -]11—17(41:1}-%1011”/]— =
]

D T

719l 4 4 = ARgne weksks Aolgich. o
Ak, FTol= 71991719 2455 Hi gt AR 28 U] o
B 7190l A&E7MSA 7sste v AREE Aus gRadoza AT A+

o]% 2006873 or A&? ZE7HA fAez2dEFUEUNGON flgh
A (UNEP) A|&7Hs ol 7]l 71dEol et A AFA(Responsible
Investment)E  AdPst7] sl UN  PRI(Principles for Responsible
Investment, HYFEAL2)E HAHAct. UN PRIOJA FAEAT} SJAMEAY 3}

Qo @7, A2, Auj et PR ESGol4E BT 6t 9L AnG
CHA 8, 2022). 7199 A%7bsa ke 18 BAAER A4ET ok
L HolA Bsks 2EAQ Holst gtk Soluhe FASHE BANA

o ESGE 7199 F8 W7} s L mzus gom goelt gEYel
1GE Atolold BES =1 gl Zolck 1 Fol ESGE] Al whebd

CSV(Creating Shared Value, &#7t21%%)2] 7ido] Uesith

20069 129 wmiolE EEQ} wt3 Fo|Mr}  THarvard Business
Review, o4 Zraet "defat ALg]: ZA 9919k CSRTEO] AAD' 7] Ao A
CSVete 8ol8 Aoz TSI 201194 = AT At &
Al F A 2558 5= HEst] SloiA mtelZ EZEQF uta Fo]
M7} THarvard Business Review oA "7]94-& o]oF7e} S Ao A4}

4) "Rl ARl A 9919k CSR7ES] 4" (jolE iH, Wi Felo|™, 2006)
ol @A: Strategy and Society: The Link between Competitive Advantage and Corporate Social
Responsibility

_9_



ol!

ARIEAIE AT & Qe M= H=ys Adef 2do] Jiftsiob ottt
o Aol BAA 7pReF F-5A o ArS] A 7HA]
27 BEer Mde BAALR AASH] AFEH. 71Yg0] ALe]
A 975 gofst Mee Ade T 9 S 3ES ARA ZAE
si2ste CSRe| QIjo] AAHA 7]do] Abela A3t oA A4 olext
ARRlA 7HAE B FRSte SRS (CSV)Es e R ket Qi
CSV= CSR¥ Hls=Rt JHgolx|Rt 712] Zolehe HollA 7
7F . CSR2 710l olg= F7ahaA Ade Fsf 7199 o]
of gdst= Zolrt. T, CSVE 7149 AHd71s]er 2 Ate]e] Hart qt
e AFelM AtRlZAE sigstar Hzys 7)s] FEs BEF SOl
=, CSV HlZY2of ALS]A 7RIS FA] FEstal FAIA APl oles
_5'\_;__5_]__1__ Aot 71de] BAA Zhxer ARl ThAE TA AEE
7 g vrger Hzys Rdg Attt Arelel FEoHA
A&7FssH AT 4 Advkes Aot
Porter and Kramer(2011)&= "CSRo] 7199] Atz #QJojztd CSVE
At AgFolth'etal Jch. o]AE CSRE 71%do] ArRlAl Aele o]dfstal,
CSVE 719de] Aheld 7hxE ZEshH AAA 7HE 75k, ESGe 714
o] A&7HsRt Bhel it B7iet wElE Qu|dt ols2 BT 7ol A
314 AP A&7 Fgol i vt SHe 2ste d AREAR
714ol Ateld APyt oFE5 dote ©l AMEEE BT AEolAT o]E

HlaRt Zpold 2 E(2-1DF £t

N,
;Y
R _l?ri

l

—_

i}

=

_10_



(E 2-1> CSR. CSV. ESGY9] #to]4

T CSR CSV ESG
7\gol olslRARE | 71gel Aud 27 s
oA mAE Absld |2 sAsta A | oo &8, e A
o raleie =1 | Aaal orae s | HITE SWNAS A
Ad | R welsa A | A Aag ge | E SO0 T
dstel] sls) wel | sk g mme | JlOT PR
she ol ste Adeltt R
e | AT I9AG | ZRaee) shr | sgo] welsior she
R < k= = 2 et 948 7|5
i | 719e m@rrele wral
AAA $9% A% | AR A Ae | JEE BT
g2 |sEes ASA 4| A AR BA | gua s an o
Qe thefo Hef, | Eete goleh, | Eo4 7S @A
defoF me | Fere ol | RO 20
L _ - E 7 %A] A =4t
A19e) ole] St | el Asieal g | T T EE
2w 9 |24 W 9y £ A o e L 0o T AN
Aol | Aol g A A | WA AReke | S T T
A3}z Aolct olct 9= st HE SN
S ' £ a7 Zolt,

XEA 28R1(2022)5 7IWre 2 Faste] Aarh A4,

N
(@]
—_
(@)
um
s
o

>y oo
tr
w
D
)
juim)
lo,

E7HSEHER(UN SDGs)Yeh= Ao uith. 2015W-FH 20309717 Al
P == 2]&7s A5 H (Sustainable Development Goals, SDGs)+&= O 2 A tf

BA. A8, @40 A9e GulsAY %S AstAAA gom




g7t 169702 A HEE At ol HREE A&7HeE I ESG
o] SAHAQ Hxel IA|stH, olF Fall A&/ et FAHQ] B
< AAF ol 7|dEo] ESGAHYS ol A, 44 EAE diEs
£ d a3 AHo] =},

Al 201594 mHe] 7| getoo] AAR o] A2 M AAHL
2 71SHstE dAlshy] At kES Aslotal, Zbato] ApdAo g 2A7EA
A5 BEE AYcteE aotdtt. fEAe] 8 ExE 21009704 A
T B 2L4dsS ARIS o] & diH] 2k o]stR fA|stal, Uobrt 1.5
T olsta Agtsfiof gt g oH, o]l ol Zh2 Ap=re] 2AVAZ
= HXE AAsta, 20208%E Sdntth FAAHQ ERE PASIEE A A
Stot, mE|gAo] w4 HAE ol H AAFHSR 7|FHst] o35t 9
S AEe Ao g 835t ESGAYY FaXo] AxH

a=ar 20169dell= 19979 AgHE  =A HAR 7]1FINGO)R!

or r
o,

d
GRI(Global Reporting Initiative)7} A|&7FsZd Ao tjgt 7o =gtel-&
NAste] 719 9 7o A&7 Bt
on, o5 &3] 20004 AZFH 2|&7F
ojojth(o]4d=l, 2023). GRI #EE2 7| 9 7|o] A& sl gk B
TAE AT o AREShHE FAIAR]D BFEO|H o]+

OoFet 215754 SHS oEH, olE

¢ AHEE FYsHA Hid & =S Fal 7o) AErbsAd we 9 Hy

ol

or &
o,
of,
HL
k]
o)
A,
u)
ret
==
(N
i
kel
N

—_

i
Bl
N
fol

Q
o

e AREAE F| AT EA(Task  Force on
Climate—related Financial Disclosures, TCFD)E AHsIE=S Q3sttt

TCFDE 715 ¥ AFHEE S5 f dachks TEsieler, ol

6) 20159 129 1291, mebs mhelold] A2l ARIA §AVISASKEE GAFRES(COP2DOIA Theld
#Jo] Hesl ol

_12_



71950l 71% 2238 s #este dl §8% Kol "o olE §
S FApAtet olsiEAAES 719l 719 wE 2jado] et Fysta 4
% BEE ASEA Hol, g8 ALH] S Eol7l AT =¥e A

/\ o]q_

= 5 oh olsjAAES ool Tefely EFetE A
&z olaig WA 7199 Asld AYe o We AZelA olgs
T 58t FAE e, 710l ASH A1 Gl o e e )
ol 7S Uehin ESGAGE FAA70

2019% T2H19 AE AOWA B4 5 ESGolsEel o BHE F

7FiTE 2020878 ESG &Fo] &of 93l 149 A9A thH A4 75
= MAAAZH(World Economic Forum, WEF)o] 'ola|litAz} A& —,—4
(Stakeholder Capitalism)'? 2|&7HsA o] AA AA-S stHA ESGZE 7]
Fol A stEE Hezr HIh ol A5 EBWG, AHS] Eof 7]
s wAIE dEst7] Asl ols|HAA AL E &
L7FsAd= SIs BAZE Holof Al st A
o] ZAolehe 714 slo|=etae Wkl
20219 3] FHARUN)Y 2% 7Fs &8 A #AISustainable
Finance Disclosure Regulation, SFDR)7} FAH o2 A§HOo=H F§ 7|
5o ESG ¥ AEE FIdloF ste oF7F Aetdh 2023d= 71%
Hotel PAE ESGEAIZE olvz|et Al Aot AwtEo] Sl&o] FxES
ok ol2et ZAIES oAl H ol 71 ey FAF kel ZAo 127 o
I, AxAor =AM ARl HIT AR FEskL ok olzqt W]
oA 20239 3¢ RFHARUN)S sSa=x7dZ2 YA = (Carbon Border
Adjustment Mechanism, CBAM)E Este] &0l tieh &4 wiEHS
7IEo 2 TAIE FAgt. g§AamH 2 ZAE(CBAM)S FHAEU) oY o

£ 2717 4gle) %@ﬂi iEeS Folt o] Folshx] o Frhan

X,
i

52 %

4



= %
A He= dH 2 92 R ESGe oA @t B9 EET) obd, 714
o] AL7HSAAY A4S e At B4 g4R AU . 94 A
©

w2 ESGe] et A

(FE 2-2) ESGe] ¥rAnH

A7 7id g

1953s CSR Howard Bowen. AF3]4 2 g FHzx A4
1972s | A&7 HA FAMRAZIEH 3] 2| (UNEP). 5288 A S shtel 24
1976s | ZA1&7Fss WA | 'OECD z2to] I=E T2t 7tolt gelojzts 211 Ha

1980s2E] 7194 9] AAHQ o] @S FA]

mlo
ofy

e A= (UNEP) 7 Al A28 7 9191 21 (WCED)7F ¢
%%—J ool A &7 Y] EE A AN

]
-r‘:-:

1987s | A&7kt A

1990s5H 7199 AT AALS 23t Fx
1991s CSR Carroll CSR Tgm& mdo] ¢t
_ 2 ol 317 7HHPQ(UNCED)9} 21724 31917 et Ao
1992s | A& sk wbA | T
s | A LRI E
2000s5H 7199 €34, FAET A EHer mEdlS Azt
— Gotmal7tgdl=r st An oA A&7
A 713} gF =
20025 | AS7beet IA AAR A2 o) 7} A4
%ﬂ%i%%@E(UNGC)ﬂ "Who Cares Wins'o]| 4]
sz EM_HE(UNGCM % A A2 (UNEP)©]
2006s ESG A= (UN PRIS A

2010s5E] AAA 712, AR 71x9F A &7t5A =35}

2011s CSV CSVe de HAHoR AA

_14_



2015s | A&7FsEA UN®| 2|47+ 5% (SDGs)
ESG mte] 71$@% A=
2016s ESG 47547t GRIZEES TH
2017s ESG TEE AL ESB)A HAZEZA(TCFD)E A4
2019s ESG H2UA 22E HolE((BRT) A2l New Purpose41

2020s5-E] ESG &3

2020s ESG MAFAZH(WEF) 'olsl&A=}F AFEF2] AA|
2021s ESG FHATEV) 2 A& 75 28§ &A1 AAISFDR)E st
2023s ESG HAATUN) 9] SAFHXGAZ(CBAM)E A9

KEA: AFHQ022)E 7|Htez Faste] A7 QAL

2) ESGE 7 9 74d8s

ESGE Environmental(873), Social(A}8]), and Governance(Z|HjG-%) 2]
ko], 7|1Yge] A&7 Aol AA 2 F& AlAH mRes JFE S
]

Bt d AgDct of

= 3

2|3 SJAf A2 SHolA Cﬂtﬂﬂ] ==L A=AE %ﬂfﬁh A Zoltt,
=, Z1Idelv B2 e A57sd B ARelA e =45t griske
ol ARgEE ZIEd A®olnt. FAAEL &BAE 7Y T olsi@AE el
ESG7} #4a3t gdz HASIY ity ESGAEE 7oy Ex17]o] &7
Al AE7Fsde sty A9 2 B4 24e dEle d =ee Fe
T2 8dEn. AEsT 92 7Y w84 AR oy Ate] B
#44 FF= rske Mz 49 HHude Tgstal ot ESGe w&
3 B2 AFRUEA Fact =R A4St FARpA 719 FAF 7HA
£ S4ste 1 8 B4 g VS A, B R gaa
welo] Fask 7|gte] Heh @A ESGe 719871 AEd Auxs &8E
Ak By Z1golA v A HIe she Bl ot



2 A9 A4S e o 8% 7IEoR AEE Qlvh ESGH Y2 ¥,
Are], AR Al 7HA] 84aR FAEgleH, e 'a B 2AVEA
s, H7E 29 B @A, oA AR (aH]), daAkd Ak 2 EEA
A, Ae o, A 27 94, A T, oA deF 9 wiE A
= Sor A5 At o Arle|Me 1 Au|A Bl gRE 4wz A
ol Ho, AE H{F, A AA B A AR, A Abe] A% 3 A, =
b b, AR B s i, kE P, AE A 9 52, 337 Y
e, HE Ad 9 3 7R Som FAE A Yol o a4ET
Aoz dYsfof Aot 12|al AujFRoE el YT 29 F
B, =H 2 AR VR, 3474, oAkl B gArede 4, =9,
2l we, He 9 iR S Axse o 2de wEI ol ol
ESGe| #+4a4e O™ 2-D Zo] 799 AHE Brste 8% 7€
o=, 7|0l AE7HeAE B0t AVIHY A= olF e H Aot
GE:) S(AFE) G H-)
-3 AE Y S

i W e bs WE | -4 AY BE

SE o9 9 pegA | A BE el g £ 5

—u 7] A () S UL [ G SR

AR A W PR | A A8 A R el | S ST T

-3% vy ~ 5} or o .

9 97 o4 AR B g ws | Gan e T

a I i B S

—oiA] AeF @ & 7% | -AE Y 2 24 = W g =

5 -3 A9 B = R

e A9 9 3 AR 5

ol

*Z7): o|alsH2023), A1§¥(2022),
4.

Pg3919120023)8 FoR Faste] A} A

P

(1" 2-1) ESGE] #4484

_16_




T
o

o)J

Si

Zol7] ]

Ll

AN LA 7]

o

A3 ZHAA 7]

A

R

e
ife)

ol
Tr

1)
I
1jo

el

=L

ofr
B

il

A

=
Ife]

e

it

Ial
o]
il
i

=

8714

HHE

ki

FE& Al o

,.__AO

NE

7199 oJabd

=S
1—

SRV N

ot

g

1

@)

A 71gEel =Est

_17_



of
o,
DO

030¥I7HA) TRkt BRel A HlEwe AHOR WE] g XEH
ZEWS njAgc o] TP ofe] Holl M BF ALY A 2
2 P QP G 2023ele FEAT ] AZL ESGEL stol
celele mgstel ESGEZRY FRAn made Zskach 20309744
ESGAREA oRalel ESG #a 4 Weh 52 FAska grkeldst,

2023). 422 T 58 AFoIAM ESGREAE FAsh7] 91t vt e
o

[
S
N—

al
IHA dEO ESGHAE xS, F£8 F4 dF 7} PRI
= o J

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
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29t 75 97 &g o BARE VS SET Aottt fEet Mk
E At Axh e -1.03 ~ -34, HEE -50 ~ 848 RE HLE

A 71EAE 9A Y AcR Yey AR A THe A0
2z

i
rr

e R

_46_



(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

R0l g0l

0.99 -0.71 -0.06

3.96

[l

(3

__A_I

0.92 -0.62 -0.18

3.98
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A3d AR 2 g 2y

| 283 HEE9] 4A8x EAdT= o2 & 4-Hep Z
o A= JF52 9o AE 2285 g (Cronbach’'s o) #h& A HEH,
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
9] Cronbach’'s a ko] 0.8 ooz yeht 7+ 73 7t WA AXZ= uf
9 =A vebygth dutd o2 Cronbach's a gke] 0.6 o]tolH A1=g uis

o
. meEe], 07914 0.8 Afolw AFErl Erhn pebEh E3, Cronba

ch's « Zro] 0.8 o]4fo|d T=Fo] Wi A=|rrt uf9 oy wohHEo) ot
A B2 Ao SAHH BeEof it AFErt e 52 U2 EIT 5
it
(B 4-4) AT A=x BH
ste]a 0l D3 s Ba 2 Cronl;ach's
37 1,2 3, 4,5 6 6 .950
AHg] 7, 8,9, 10, 11, 12 6 .955
ESGAY
AU x 13, 14, 15, 16, 17 5 .950
A 17 .970
A 4] Q1A b2.3.4507 9 955
Jtufo] = 1,2 3,4, 5 6 6 .963
x| &o0] Lo x 7, 8,9, 10, 11 5 .950
AH|PFo|x
ARo|x 12, 13, 14, 15 4 .952
A 15 .978
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o=z 2 AFoA el eddes &elsty] flste] FA4 a7 A (EFA,
Exploratory Factor Analysis)& AAJsto] 2@ 01S FEdIQct FAHARE B
A (PCA, Principle Component Analysis)= °]-&oto] Q21 FE5t1, &

g 899 oulg Bete) olsfsly] s aARANA BHe APkt I
AL Whgo] of@ adle] YjHos R AAHLA FsH s

sl gels ] AEALE Hd Huslste ot & AFolM= |

i/

NI
ko nﬁll
o m
9
= _ll.m
S~
T
ofl o5
b o
of, 8
o9l lo
Mo = H1
o o
N 2
)
T
o
M=~
M o
U
= o
L oX
1o
o fu
o L
v O
o
2o
o ofl
o, ool
4o 1
o 2
ofl o

52 Q18X Aeld 1 Atele] wl<]
5 ooz yehd Aol AErt Q184 Agtsitt w

o

)
oft 4r

oo o ofl N 2
N
A
i)

it ol i
—

A, EYPHSE (E 459 Zon aF Aol

i 0
2 7]1¥A] 058 2Fstdern, KMO 2]+ .9640]%19H, Bartlett®] %

rir
PN
el
[
.
i)
.
lo
ko
-0,
)
=
ol
o
o
R
w
(@)
I¢
o
0
(@)]
N
>
N
lo
l
N
(N
o
wn [

zastg o, KMO #X]+= 97001912, Bartlett®] +34 HAY x2 32
18279.199(p=.000) .= uEel} QRlEAo] A= Aoz I}l
= BAke 75809%% &<l ot
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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
A+3]6 816 764 366 313
AF3]5 798 761 356 305
45 820 345 782 299
73 838 341 778 342
2746 799 334 764 321
g1 781 342 764 282
gH744 804 340 762 328
72 772 342 755 293
At 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
75
174
770
168
766
158
136
.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
743
74
749
151
748
155
151
137
7108
7129
145
164
.694

s
To°

B

A2
o) z3
R EL
o) 4
el =6
R EEE
e EES

A3

%) 401 0|23

A 40].8-0] 5

3054
o1

%) 40] 0] 24

A 40l g0l ]

%) 401 0|22

=
T

]

=
T

=
m

=
s

™

9.430
75.809

18279.199 (df=276, p=.000)
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ESGZ 9] st91alel g2 5 A4 (r=.594, p<.001)7 Feft &
, AHEOIE(r=.733, p{00D)2} stlaglQl Fuj
O (r=.663, p<.001), A|&o] &% (r=.714, p<.001), FH % (r=.715, p<{.00
Det fogt A (+) ATEATE e Ao= veth

ESGA Y] 319129191 ALSlE S 4H]914](r=.593, p<.001)T F2jt A
A(+) AABAE BT, AHPFOIE(r=.661, p{001)2} a0l i
o= (r=.591, p<.001), A|&o]-82% (r=.658, p<.001), FH = (r=.638, p<.00
Det fefet A (+) FBBAY e AR YET

ESGZ 9] k9181l AufitRe =M AHR1IA(r=.578, p<.00D)3 &2
S FH(+) AETAE Bx SO (r=.668, p<.001)<} 1ol
Tl O] & (r=.616, p<.001), A& 8% (r=.656, p{.001), FHIE(r=.634, p
C00DLE frefgt A (+) AB|BAZY de AR YT

2o g =MAHQIALL 4H|PE (=736, p{.00D)T} 5}9L1Ql Fujol
T (r=.669, p<.001), A&o0]-&ol%(r=.750, p<.001), F3H 2% (r=.683, p<.001)
o folgt A (+) AEEATE e RS2 YET

kA, B o] Q9 Wl ESGAYT HAAHQY], 4HPF O

Zhls WA wHlo] ol A

1 - - 1=

S~

N

A-H]|3}

El
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(B 4-7) F8 W 7o A3AA
7 1 11 12 13 2 3 31 32 33

1. ESGAY 1

1-1. 37 A7

1-2. A3 I8

1-3. AERE 8% 724 720
9. =X u]9lA] 647 594 593 578
3. AusEo| g 737 733 661 668 736

3-1. Fojol e 686 .663 591 616 669 945

3.2, xl&olgolg | 744 714 658 656 750  .958 866

3-3. 2HE 729 715 638 634 683 946 824 872

***p<00]
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AS A AR 540 WE ESGol w7t 914 Aol A

B ATolAE EAAA B4 T ESGl tiE 9149 wfelrt 2
AX

J
=1 O
sheAlg dotuy] gletel BARAE AAstgc,

A}

) AR 54 e

il

ol Ag Ao

ot

—_

T EUA, et Apole oAt yoltidE HH, S50t ool

re

u
o
o
]
w
o)
X
f
N
N
o5l
Hir
32
o
.-
)
o
4
o
ol
ol
2
o
rlr
o)
~
xR
f
N|
AL

= 76.0%%2 Z32l 66.3%°] H|5| ESGE Sol& 7F
| o}, o5t AJolE B Yrh(y?=6.501, p<.05). etee] ula} tiskd A
/E2AZ7E 75.0%=2 7P =01, FEH EE sty AQg/SAAT 66.
1%2 7p @ekout, f9g #fole oyl
o] wet wg/A7Zo] 718. 7%= 7V w=oka, #HAL 61.1%= 7}

4 wigtort, G Aol ohllrh. WHF &S0l 50081 ol TFL

|

E=QEAL, 1007 mIRhe 67.0%% 7P @Fekot, fofgh Aol ofy itk
whebA, Sl wel ESGel dief gl Adele fodt Aot =
208 Uehyth ol ZF H7PER ESGe] gt 1Al Wie] b 4 9l

AT B3, 95 SGAE Aolol Al ESGel e Q4] 33 St
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(E 4-8) AR B @2 S0l FE Aol
7 EAE 2% A o)
o oo
- ERY 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 s
Hel a0t} 89(72.4%) | 34(27.6%) | 123(100.0%) | (436)
500 oA} 110(73.8%) | 39(26.2%) | 149(100.0%)
a e 171(76.0%) | 54(24.0%) | 225(100.0%) | ¢ 501
K P 267(66.3%) | 136(33.7%) | 403(100.0%) | (-011)
Fata Aat/EY 16(69.6%) | 7(30.4%) | 23(100.0%)
o aSetm Aet/ad 78(71.6%) | 3128.4%) | 109(100.0%) | ,
. B ag | 209(66.1%) | 107(33.9%) | 316(100.0%) | (Z15)
sk Ajsl/Ed 135(75.0%) | 45(25.0%) | 180(100.0%)
28/A7A 37(78.7%) | 10(21.3%) | 47(100.0%)
H B /2}9.A] 59(71.1%) | 24(28.9%) | 83(100.0%)
AFELR] /7] 23] 88(71.5%) | 35(28.5%) | 123(100.0%)
o Au] A%] 55(74.3%) | 19(25.7%) | 74(100.0%) | ¢ g5,
e )R] 22(61.1%) | 14(38.9%) | 36(100.0%) | (-466)
zu 20(71.4%) | 8(28.6%) | 28(100.0%)
a4 95(63.8%) | 54(36.2%) | 149(100.0%)
71E} 62(70.5%) | 26(29.5%) | 88(100.0%)
2009t 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
400-5009+4 ©]gt 14(73.7%) | 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)
4005k o] 4} 20(90.9%) | 2(9.1%) | 22(100.0%)
HA 438(69.7%) | 190(30.3%) | 628(100.0%)
*p05
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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

Ao ot FAgol 66.8%= o149 56.9%° HIs| ESGS] onlE Q1A
St Hgo] =ob foJgt ztolg Eth(x*=5.992, p<.05). HoltiEE B,
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 =%, Fstu A/ EAATt 52.2%2 7P Frou, fogt

Aol ok it

J
‘*0*04 Fofet XML OMO*E} AP A50
11%= 71 =31, 300-4009Hd mgkel 152 43.9%= 7HF Wof fe
2 Aols HATH(x*=11.359, p<.05). Bt £H]7F 40084 o[l IF2
81.8%= 7F =%, 300-4009+ mIREQl 1152 57.9%= 7P Woront
FoJRt Zpol= oy gith.
kA, g, vo] 8|1 9@ A5 wEt ESGe] oulE

Jeoe GoJgt Jolrt Y= Ao eyt E3d], dAlo] oJdHT} ES
Ge] oulE o ol QIAstar ¢l
=2 o)A ESGol High Q1T o

lo
S, =)
A
0,
_\|1_‘
55
ilo
4>
Ju
I
)
k
P>
|rt
>
N
o
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(& 4-9) ZAMAR SA0) TE on] A7 A% Fol

oo} QIx] ofx

7 2R )
a oo
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 o 182(57.6%) | 134(42.4%) | 316(100.0%) | (310
gt M3t/ £d 116(64.4%) | 64(35.6%) | 180(100.0%)
28 /ALK 32(68.1%) | 15(31.9%) | 47(100.0%)
X2 /AL9A] 51(61.4%) | 32(38.6%) | 83(100.0%)
AFBE] /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 DL 21(58.3%) | 15(41.7%) | 36(100.0%) | (521
Fu 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.b32539)*
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
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ZAAAE EAG wE | AY AJol2 AmEI] &) slolAly AF
S AARE A (E 4-10037 Z
o] ofAo] 67.4%2 A 64.6%c] HlS] ESGAIES 7ol = A

=z

o] =gtolt, ot Zpol= otygict uoldiEr HW, 40tjolA ESGAH]

S o 9= Aol 73.2%= 7P =HoH, 20t o|stoAE 61.8%=
2 .

78 Rgkot, frolet Atel= oy olrt.

=Ao] wet g=le] 66.7%= T}l 66.3%°l Hls| ESGAHIEE i
e el wotou, ot Aol ohiglrt. Sk what asshia Ast
U 69.7%% 7V =9k, Wt A/ EAATE 65.0%% TP R
AR e o e R P

Ao wat FEIF 75.0%2 71 =9k1l, sHL 61.1%2 7 Wero
U, 5o Zpol ofginh. Y 450] 400-5007H9 wwHel 152 78,
9% 713 Ek1, 300-4009H m|Tl 1

ot zfol= of et W@ AHZE 200-3009HY HRHRl 1E2 76.1%=
7P =%, 4008HY o]l IF2 59.1%= 7Y Wokou, {oldt ztol:
ofH A

utebA], AR 54l mret Ao Aells et Aelvt gle AL
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(& 4-10) ZATIR E4o) e 7o) FY Aol

7o) 2
Ry A ¥'(p)
o ofy e
- R 148(64.6%) | 81(35.4%) | 229(100.0%) | ;o
°F 0] 269(67.4%) | 130(32.6%) | 399(100.0%) | (476)
20t] o]t 141(61.8%) | 87(38.2%) | 228(100.0%)
30t} 83(64.8%) | 45(35.2%) | 128(100.0%) | g pac
Hel a0t} 90(73.2%) | 33(26.8%) | 123(100.0%) | (152)
500 oA} 103(69.1%) | 46(30.9%) | 149(100.0%)
B 2 150(66.7%) | 75(33.3%) | 225(100.0%) | o,
a5 32 267(66.3%) | 136(33.7%) | 403(100.0%) | (-16)
Fatw At/EY 16(69.6%) | 7(30.4%) | 23(100.0%)
. pSstm Aet/ad 76(69.7%) | 33(30.3%) | 109(100.0%) | o
e B g 208(65.8%) | 108(34.2%) | 316(100.0%) | (838)
sty xjs/E 117(65.0%) | 63(35.0%) | 180(100.0%)
28/A7A 34(72.3%) | 13(27.7%) | 47(100.0%)
X 22 /K9] 57(68.7%) | 26(31.3%) | 83(100.0%)
AP /7| £) 87(70.7%) | 36(29.3%) | 123(100.0%)
o U] 2%] 5067.6%) | 24(32.4%) | 74(100.0%) | ¢ g4
pa- A 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 ojgt 252(63.0%) | 148(37.0%) | 400(100.0%)
200-3009H o]gt 90(75.0%) | 30(25.0%) | 120(100.0%)
i3 300-4009H ojgt 25(61.0%) | 16(39.0%) | 41100.0%) | FB8
400-5009+ gt 15(78.9%) | 4(21.1%) | 19(100.0%)
5009t o] A 35(72.9%) | 13(27.1%) | 48(100.0%)
1009+ o]gt 260(64.5%) | 143(35.5%) | 403(100.0%)
100-2009H ojgt 95(68.8%) | 43(31.2%) | 138(100.0%)
A 200-3009F O]gt 35(76.1%) | 11(23.9%) | 46(100.0%) | 5 g9s
300-400gtd ojgt 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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rHE7] 18] 7ol

o,
=2
rr k=)
il
N
N,
o3l
o
Fo
ol
A
(0]
e
B
o
ﬂllﬂl
m>~

=] d (B 4-1D3 2t

Aol ot gAo]l 77.3%2 o4o] 74.4%c) Hls] eAolgtn SRt
Hlgo] wetou, foIgh Aol ofySith yeldidz B, 50t o]4ollA
gAolgty S93l H]go] 83.2%2 71 Egrow 20t o|stollA: 70.6%

fFoIgh Aol HHrH(x*=13.644, p<.05).

=20 wrat Flo] 77.4%= el 72.0% HS| 7ol
H]-go] Fof §o3t Aol Hrh(x*=8.298, p<.05) st uh
A/ EDA7E 79.8%% 7 AL, HEd Ee disty Ast/EAA
1%=2 7P @etou, ot Zol= oy gieth

Aol wet FRIE 82.1%= 7P =%l wEH2 63.9%% M W
Ot Fo7E pol= oy lek. EB £50] 2009H HRkl T1E-2 78.3%
2 7P E%AL, 400-5007H wghel IE2 57.9%= 7PE Wob wefet A

e

o] Hrh(x*=17.389, p<.05). YFF AH7} 1009+ mwkel 182 76,
2% 7V =9kal, 400Rhd o]l IFE2 68.2%= 7V Hekou, #oldd
i]—o]_‘E 0}14 041;]»

gebA, o], 4 a1 g9ud 25 o ESGol i b 8%
Hokg 4L AEH: H folgt Aol Qi Ao Uehdth 3], 50t
] 2009+ mjgtel TIEoA &4
= L Ao 1 L}E}uu} 559},
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GE 4-11) ZAREA B4 HE 73

7V Bae ot
Ex A )
27 A2] RUl7E
- 3 177(77.3%) | 39(17.0%) | 13(5.7%) | 229(100.0%) ) 896
9 (.235)
o4 297(74.4%) | 64(16.0%) | 38(9.5%) | 399(100.0%)
20t ofs} 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%)
; sz 162(72.0%) | 49(21.8%) | 14(62%) | 225(100.0%) | o ooo.
3 32 312(77.4%) | 54(13.4%) | 37(9.2%) | 403(100.0%) | (016)
zota Ajet/EY 18(78.3%) | 28.7%) | 3(13.0%) | 23(100.0%)
. nESety Met/EY | 87(79.8%) | 14(12.8%) | 8(7.3%) | 109(100.0%) 5268
o ’ﬂ%iﬂﬂ%géﬂﬂﬂ 234(74.1%) | 56(17.7%) | 268.2%) | 316(1000%) | 77
ety xjst/Ee 135(75.0%) | 31(17.2%) | 14(7.8%) | 180(100.0%)
F8/ALA 36(76.6%) | 6(12.8%) | 5(10.6%) | 47(100.0%)
HEx] /ALY 59(71.1%) | 17(20.5%) | 7(8.4%) | 83(100.0%)
ApLR] /7] 2R 97(78.9%) | 18(14.6%) | 8(6.5%) | 123(100.0%)
o A A% 56(75.7%) | 10(13.5%) | 8(10.8%) | 74(100.0%) el
o Ba)x] 23(63.9%) | 12(33.3%) | 1(2.8%) | 36(100.0%) (:423)
zu 23(82.1%) | 4(14.3%) 13.6%) | 28(100.0%)
atAy 110(73.8%) | 24(16.1%) | 15(10.1%) | 149(100.0%)
71e} 70(79.5%) | 12(13.6%) | 6(6.8%) | 88(100.0%)
2009 ojgt 313(78.3%) | 50(12.5%) | 37(9.3%) | 400(100.0%)
200-3009+d o5t 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)*
400-5008t1 ot 11(57.9%) | 5(26.3%) | 3(15.8%) | 19(100.0%)
5009k ol 34(70.8%) | 10(20.8%) 4(8.3%) 48(100.0%)
1002k T]gt 307(76.2%) | 59(14.6%) | 37(9.2%) | 403(100.0%)
100-2005t Ujgt | 104(75.4%) | 24(17.4%) | 10(7.2%) | 138(100.0%)
3 200-300% Ul | 3473.9%) | 1123.9%) | 12.2%) | 46(100.0%) | g0
300-4002k¢ T]gt 14(73.7%) | 5(26.3%) | 0(0.0%) | 19(100.0%) (:353)
4005+ o] 15(68.2%) | 4(18.2%) | 3(13.6%) | 22(100.0%)
AR 474(75.5%) | 103(16.4%) | 51(8.1%) | 628(100.0%)
*p05
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E4e g £33 olf zolg AHET] 9o FrolAlE HA
S A Aite (E 4-12)9F 2t
gdof what dAdo] 51.5%2 o149] 43.9%0] H|F| AH|[RRe] gt o
3 gttty SETr Hlgo] ol fogh Aolg HATH’=15.882, p<.05).
B, 50t ol dollA AH|RRS] @to] oo egtria ZERt
| 64.4%= 7V E%on, 30t E 33.6%2 7HF wob folt #to]
5 HAtH(x*=59.544, p<.001).

=40l wef F=elo] 61.5%= Tl 20.0%°] Hlsf AH|ARS] Qo]
ofsfl Fafgtcta gt Hlgo] ot Folgh xtolE Hrh(x*=124.084, p<.
001). et=o) whef Fotw At/ EHAT 65.2%= 7P =k, ik Aet

ZAA7t 26.1%= 71 dot fofgt ztolE HAtH(y?=87.367, p<.001).

2 ojol| whe} HER/ZAGR 0] 542%2 71 =okal, AL 34.9%2 7}
 Hob fo3t Aolg HTH(y*=95.106, p<.001). ¥ A5o0] 2009+
njgkel 7158 558%% 7P =9tal, 300-4007HY mwkel 188 12.2%=
7P @ob fofjt atolE B ErH(x*=95.153, p<.00D). &g+ AH|7F 100%t
< mukel 122 558%= 7P w9kl 300-4009HY ulwkel 122 15.8%
2 7P ol §o3t AJolS B ArH(x*=84.016, p<.001).

wtets], BE AL EA] whel ESGE 43shs o2 A AHAHE]
Q7o §Eoh= HE&ol KT 2ot = Aoz UeHTh 59, 94, 5
Ocf ool AP, F=<l, Fotu A/EAR}, AREA/AR2], £50] 200

Tl mwkel TI4E, 28al A7 1009HE mRkel T1Fofl A ABlRbe] @Ak
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(R 4-12) 2AREA B OE 3 ol Ao
>l olg
4| 714 o=}
ol o
e 2 | ge o8 [N |y 2L | 9| e
_9-4 —B-:IL K] ‘\L“o E‘]i\- 7]'6‘ 7]_@]
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 olst | 408 | (5.3 | @8 | (5.3 | (263 | (75 | 6.1 | (0.0 | (100.0
% | % | % | % | % | % | % | % | %
43 | 5 | 16 | 11 |27 | 13| 11| 2 | 128
3008 | (336 | 39 | (125 | @6 | (211 | (102 | @6 | (1.6 | (100.0
- %) %) %) %) %) %) %) %) %) 59.544
o kkk
61 | 4 | 7 | 5 |25 | 16 | 1 | a | 123 |(000)
a0 | (96| 33 | 57 | (41 | (203|130 08 | (3.3 | (100.0
%) %) %) %) %) %) %) %) %)
96 | 4 | 3 | a | 25 | 10| 4 | 3 | 149
s0c) ol | (64.4 | 27 | (2.0 | @7 | (6.8 | 6.7 | @7 | 20 | (100.0
% | %) | % | % | % | % | % | % | %
a5 | 15 | 33 | 19 | 71 | 23 | 19 | o | 225
&2 | (200 | 67 | (147 | 84 | (31.6 | (10.2 | (84 | (0.0 | (100.0
, %) %) %) %) %) %) %) %) %) 124.08
i_x_l * %ok
248 | 10 | 13 | 13 | 66 | 33 | 11 | 9 | 403 |(000)
2 |615| @5 | 32 | 32 | (64| @2 | 27 | @22 | (100.0
W | % | % | % | % | % | % | % | %
392 | @52 | 00 | 00 | 67 | (74| @3 | Qo | @3 | 1000
ME/ZD | o) | %) | %) | % | % | % | % | % | %)
qemy | 4| 3 | 3 | 5 [ 17 | 5 1| a4 | 109
A | 651 28 | 28 | @6 | (156 | (46 | 0.9 | 37 | (1000
L UTER R | ) | W | ) | %) | %) | %) | %) | %) | 87.367
st *kk
AEH | w60 | 7 | 19 | 12 | 59 | 34 | 21 | 4 | 316 |(000)
5, | (06| 2.2 | 60 | (38 [ (187 | (108 | (66 | (13 | (100.0
AAZa | % | B | %) | H) | % | % | % | % | %)
o | 47 | 15 | 24 | 13 | 57 | 16 | 8 | o | 180
Aa7Ee (@1 | @3 | (33| 72 [@l7| @9 | @a | ©0 | (1000
HES e | %) | % | B | % | % | % | % | %
9e/ |20 | 3 | 5 | a | 2| 2| 0| 4
G54 | @26 | G4 | (06| @5 | (34| (43 | @3 | 00 | (1000
BT B [ % | B | % | % | % | % | B | 95106
Kl%“ kkk
aex, | 45 | 1| 8 | a4 | 12| 8 | 4 1 83 | (.000)
SEN leaz| (12 | @6 | @8 | (45| 96 | 48 | (12 | (100.0
% %) | %) | % | % | % | % | % | %)
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oz | 83| 3 | 9 | 5 | 23 | 15 | a4 | 1 | 123
TN |6l | @a| g3 | @1 |87 (22| 33| 08 | (1000
RO % | % |0 | B | % | % | % | »
35 | 4 | 6 | 8 |12 | 4 | 5 | 0| 74
A2 %] (‘%}Z 53 (36;1 (;36-)1 (19258 (19%2 (36)4 (;36;3 (‘())6)0 (188.0
19 [ 2 | 3| 3 | 2 | 3| 4| 0| 3
oA (59%)8 (36)6 (36)3 (986)3 (gé? (36)3 (1%1))1 (‘())6)0 (188-0
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
71 (591254 (‘:}36;1 (36)3 (‘%6)3 (19252 (19%55 (g{))o (36)0 (188-0
woy | 223 | 8 | 15 | 15 | 83 | 33 | 15 | 8 | 400
20098 | (58 | (20 | (38 | (38 | (208 | B3 | 38 | 20 | (100.0
T % | % | % | W | % | % | % | %
a0 | a4 |16 | 11 | 32 | 8 | a4 [ 1 [ 12
o o | 367 | 33 | (133 | ©.2 | 267 | 67 | 33 | (08 | (100.0
TROAT V% | %) % | W | % | % | % | % | %
4 | 300-400 | .5 6 7 4 10 6 3 0 41 | 95.153
| o e | (122 | (146 | (7.1 98 | (244 | (146 | (7.3 | 0.0 | (100.0 |
A2 | RO T ) | ey | %) | %) | %) | % | % | %) | (000)
5 |2 [ 1|1 | 5 | 3 2| 0] 19
uﬁ‘é"ﬁ?& 263|105 | 53 | (53 | (26.3 | (15.8 | (10.5 | (0.0 | (100.0
TR T e | %) | %) | % | % | % | % | %
mer | 16 | 5 | 7 [ 1| 7 | 6 | 6 | o | 48
SO0NH | (333 | (104 | (14.6 | (21 | (146 | (125 | (125 | (0.0 | (100.0
g % | % | % | % | % | 6 | % | % | %
toomk | 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 | % | % | % | % | % | %
2 [ 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}
F/do] 47.2%2 91449] 46.6%° HI3| AMdu|tols B
FEE dety SHT Hlgo]l Eoy, ot ol oyl vo|d
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 dethal SET Hlgo] =ob folgt Apols HATH(’=59.544, p<.0
ol wet HdEd Ex dtiste A/ EAAT 48.4%8 7P =304,
Zetn AsH/EAL 39.1%= 7 Wob {2t ApolE HAtHy*=34.004, p

X o] wat 0] 56.4%2 P =, FRLE 21.4%2 71 dop &
olgt zlolE HATHK*=85.117, p<.001). ¥FH+ AEo0] 400-5007+L ujgt
ol 8L 52.6%% 717 &I, 5009HY oAl I1EL 33.3%= 7P do
Solgt ZolE HPTH(?=38.351, p<.001). ¥HF AHZ} 1009+d wjgkel
TES 49.9%= 7V E3AL, 200-3007Hd mwkel TIE2 28.3%= MY W
of ol ZpolE R ATH*=45.513, p<.001).

webs], S ARt BE AR S wEt Adr]dof
A 85 W Folgt xlolrt Sl Ao= YEerdth 53], F2

—

off
st

[¢)

—

’

il rﬂ 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
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(@ 4-13) ZARA S40] B2 AR HE Py Aol
COEERT
75,
S8 AAun olgjul ﬂ:""c Z=u A x'(p)

T u
AHE

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
S0o °o1d | (34.9%) | (19.5%) | (26.2%) | (11.4%) | (8.1%) | (100.0%)
- 82 79 25 33 6 225
A (36.4%) | (35.1%) | (11.1%) | (14.7%) | (2.7%) | (100.0%) | ¢g 364
i_x_—! ek
=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
AS/ER | (39.1%) | (13.0%) | (26.1%) | (17.4%) | (4.3%) | (100.0%)
. nsstm 45 15 31 12 6 109 | 34.004
y AS/EY | (A13%) | (13.8%) | (28.4%) | (1L0%) | (5.5%) | (1000%) [ (o0
@%H%‘}EE% 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%)

_66_



)y 15 5 8 8 0 36
weA @1.7%) | (13.9%) | 22.2%) | 22.2%) | (0.0%) | (100.0%)
e 6 10 6 6 0 28
75 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
2009 OIRE | 56 506) | (16.3%) | (22.8%) | (6.5%) | (4.0%) | (100.0%)
200-3009k | 52 33 17 16 2 120
ojat (43.3%) | (27.5%) | (14.2%) | (13.3%) | (1.7%) | (100.0%)
2 =z | 300-4009t | 14 10 8 8 1 a1 38,351
AE o]t (34.1%) | (24.4%) | (19.5%) | (195%) | 2.4%) | (100.0%) | (q0.
400-5009r1 | 10 4 2 3 0 19
ujat (52.6%) | (21.1%) | (10.5%) | (15.8%) | (0.0%) | (100.0%)
¥ 16 18 6 5 3 48
5002 °l% | (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 ¥ 2 138
ujat (46.4%) | (25.4%) | (15.9%) | (10.9%) | (1.4%) | (100.0%)
g ma | 200-3009ta | 13 18 4 10 1 a6 | 45018
0] ojat (28.3%) | (39.1%) | B.7%) | @1.7%) | (2.2%) | (100.0%) | g0
300-4009+g) 6 7 3 3 0 19
ojat (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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Ae6d AF7HE HF

ESG7 o] =M AaH|14]
4_

)% 2 48
AT BT GE 4-1H9 2k GEAARAL WS o) At BAS T
= 8

)
X
L
)

E

=

1o

:O‘_L_l‘

10
rO

-

"

rr

e N E?Qﬁi HE mygo] dyee of 41.6%R’
Ao EPTHE=150.060, p<.001).
00022 20 ZARE ke Ho] A

NHU
T

7+ ] A7 1, —v—/ﬁ‘—%”é}xl—/r—(\/ariance Inflation Factor: VIF)7} 10 nj
Tto 2 tEgAAd AV gle ALe= UEyT

£=.240, p<.001), AFe](4=.241, p<001), Aui~+z(4=.231, p<.00
Mau iAol fodt FA(+) FFS mAl= AR UEHTh ARR7E
%%‘i‘ﬂ?lélﬂ] P 2 9 vAT, O HeerE @4, 12| AW
27} AR A 4040 GRS n|x] Zlo7 UERTh

e, $43 Abel, Aupre] thd ESGAD £FE0] B4R N4
HlQl4] 470 PAEE AS ofujgit,
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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

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

T3E Durbin—Watson A 2.0872 20 Z&AE @2 Ho =9HA
7130 EAI7F a1, BAFAR]4=(Variance Inflation Factor: VIF)7}F 10 v]
o g tEFsAAd A7 gle AoE UEkTh

A AH QI (=669, p 00D Tz Fofet FA(+) FF= mlA|
© A0 E UERT

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

o

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

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

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

L XS (00]

St aclel A&olgolrg FUg T myo] Ayde oF 56.2%R*=.56
2)olqlon, myo] Aetet Ao g Yehdth(F=806.453, p<.001).

E9F Durbin—Watson SAZFe 1.9500.2 20 ZARH S Hol =HA
7Y o BEAI7F ¢l3, EAFESAFZ]) 4= (Variance Inflation Factor: VIF)7F 10 H]
o g oA A7 gle AoE UETh

A AEQIA (=750, p<001)& A&ol-go|ke] Fogt FA(+) dF
2l Ao g2 Yeb

weba, =ZAAH|QIAO] HEapR X[&Ho|EoE o] PEE AS 9

) ghet,

CGE 4-16) SALH A 0] A&ol o] AL Fg

ER ikl il B SE B t p VIF
(&) .528 .125 4.212 .000

Rl 0] 8=

LW\
="

P

—_

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[QlAlo] AHWFILY 5918918 FAYE] nAE JFS
2 ANF AT (E 4173 2o

FaugoRt AngEo|ze)

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 Yehdth
webA, SAALH|QIA 0] Eaas FHOAL o] FEHE A ot
o},
CE 4-17) A& 0] 2o wA = Yo
F499 Ekil B SE B t P VIF
(A% 486 | .151 3.216 | .001
FHlE
=Mxu]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 SE 199 ESGAGH £0PFE o] IF BA BACHE3)
H3-1. ESGA9L Tohol=e] A0 9L v]a Zolet.

ESGZ Qgol ufefteof m]%]|
Algh Ait= <(F 4-18)3 ot
EgHelog ESGH Y9 ngJ
SHQlO = AH|PFE SH9a
A2 oF 47.9%([R*=.479)0])oH,
3.035, p<.001).

ESF Durbin—Watson SAZF-S 2.08302 20 ZARH S Hol 5HA
7¥Ae BEAI7F ¢l3, EAFSAFA]4=(Variance Inflation Factor: VIF)7F 10 #]
o g oFsFAAL A7 fle Ao=E YERTh

33 (£=.405, p{001), AFZ(£=.254, p<.00D)E Fujolwo] {2t
A (+) Y= HA= AoE Yesth

whehA], ﬂﬁﬂ' X]‘ﬂFrL—ZLOﬂ gk ESGH Y ol =75 FHok o+

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

i

r&r

o]-N
B[

i SgdQl B SE B t p VIF
(g 1.059 | .126 8.396 | .000
g 401 049 | .405"* | 8.242 | .000 | 2.908
Fufel =
A3 .096 .049 .096 1.959 | .051 | 2.870
ISL R 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.

At <ll 4~ 19>54 2.
sgueloz ESGRYY selaglal 87, A8, Au7Es FYsta,
Fauont 2uagozel s9agled 2 =qd HF 2
Fo] drEe oF 558%(R*=.558)0|om, mo] Hgst Aog ettt
(F=264.817, p<.001).
5t Durbin-Watson EAHE 19812 20 ZAMSE S Hol =9HA
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), AujFZ(F=.235, p<.00
D& A&olgokof gt FA(+) = mA= Aor Yt 270l
A&ol g 7 2 FFe PIAM, I tdalRe AMIFE, A A}
o7 MR &0l oo FFe mA= Aor UERT.

webA, 2R ARR], Z]EjFEEO
|or Fo] FeH= AS u|eith

o

N
~
o
=
Rl

1o

—~~

(E 4-19) ESGAY 0] Aol gord ulx= g

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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(E 4-2
SR ES Gﬂou ommo f&ﬂ
o A H

E35H Durbin-Watson SAZFS 1.91302 20 ZARSHE 7He Ho EHA
7} BEA7} 913, BEArmAt Z]—r(\/ariance Inflation Factor: VIF)7} 10 H]
How oFEAAL A7 Sl Aox ek

S 5=.467, p<.001), AHSl(£=.132, p<.01), ZMTEE(F=201, p<.001)

L opAoEe] fo% A FFL nAE Ao uegth @Rl £
gmo] 7bg 2 9FS wAe, 1 heot AuTE, T3 Ast &4
g FAolze] 92 vAL Aoz ekt
wetd, A A8, Aujrze] diE ESGAY 4Eol £e4E 239
= so] FAHL AL onlgit
(E 4-20) ESGZR ol FHAr] mAEs 9T
F59A =39 B SE B t P VIF
(3 916 .116 7.866 .000
k1 .456 .045 | .467" | 10.144 .000 2.908
A9
AL3] 131 .045 1327 2.889 .004 2.870
AujLx .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)127h ALAIgE 384 ol et il 495
ZF A WAATHE NS 1A SREAsE duse] nx
L9 29 SUEst E5uc] WAL 9 39AE SYussl
WAAST} Ssuse] nAE G, 39AR 94 SAEAe st

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

3], Xlﬂﬁ%%)%, 5 Léi—t— ool
S = et
1A A= ESGH G2 ot$laldl 37, Ag], AujtxE ZgHSR
/H;Ho]u_ /42 A4 H|QA] _I_T:_?:}o]- XZ ngo Aygge g4
R?=0.353, adj.r?=0.352, A}3] R*=0.352, adj.rR*=0.351, AWz R?
=0.334, adj.r?=0.3330]3itt. RE RgoA FgH(EHE=340.852, AI¥
F=339.557, ZAuj4+x=314.387)°] o4l p001= HERon, Ho]
Agst Aoz selx]nt,

2 Ao A= ESGH G 9] stelaciel 2H, Abs], Atz
AR, FEASEE FUOEE FYT F 2P 47
=0.439, adj.®*=0.438, A}3] R?=0.350, adj.R*=0.349, Z|Wj1= R*=0.379,
adj.R?=0.3780]9]t}. wE AR RE BPo|A  FzH(EHE=490.440, At3]
=336.865, A|Hj1x=384.410)0] F2o]52l p< 0012 YeRtom, mgo] 2
et Ao st

3dAlOl A= ESGH Y2l ohlaclel 7, Absl, AuiitxE SYRsR
Aoty /RS R AN, FEASE FHjoEE BYS T B
o] Myde g R?=0.557, adj.R*=0.555, A& R*=0.506, adj.R?

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), AMIFZ(£=0.578, p{00D)E ZEHHS7} oj7fdHso] A
(HAHoZ foJsto] miZfayt 4 At A WA 7o FXEHA 284
oM &4 (£=0.663, pL.001), AFS](£=0.591, p<.001), AEfLZ(£=0.616,
pOODE EYHLT7E FERSF] A (H)] FFS vx ddeh. ol F
W7 o] FZE et npxeto g 3L EHHLT EEHS g
(£=0.410, p<.001), AF2](,£=0.300, p<.001), AHlEZ(4£=0.344, p<.001)
o= AFAWHoR JFE mHon, mfHLEs FEHSd 7 (4=0.426,
p<.00D), Ar2](£=0.491, p<.001), AHi+Z(£=0.470, p<.00) o= FAAL
2 foot] Al AR 24 A= FZEQUL 294K SHHEST TE5H
Fof mAE= JFEL FH(£=0.663), AFE](£=0.591), AH+x(£=0.616)
2 ueprd o wtell, uirieiart B4E 3dA A 9] 5 (£=0.426), AH3E](4
=0.491), AHFZ(£=0.470)02 FrAgte] otgt & H& mf7fsts o= u
257ea

kA, H4-12 F&2 wj7jasts S31s & 9l §

A = 2.

A
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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;'3;7}') 406 | .033 | .410"" | 12.388 | .000 g
3;;'1] 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
Sl | 595 | oaz | 4917 | 14.065 | 000
194 | 478 | .027 | 578" | 17.731 | .000 | 314.387 | .334
e | 251 | 617 | 032 | 616 | 19555 | 000 | 382.410 | 879 |
= afj 7
y ?E;'“) 344 | 034 | 344" | 10.193 | .000 <
3;‘;'“ 347.386 | .526
Sl | 569 | 041 | 470 | 13.939 | .000
** 001
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H4-2. =AAH]Q14 2 ESGH YT AHolgo= 2he] BAE wid A

ol

ESGZGo] A&olgofkel mAle FolA =Aarlo] mats
sta1sty] Sjeh 39A wil SARAS AAstth SRR ESGE Y@
AR, AHTR)S, 2EESRE 2|Lo|foLE ARG, HfHsrL

Aﬂilﬂw& E%‘fz} 2AZATE (E 4-229) 2o,

1 oﬂ,.l
s
bo
1o

@7@6}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]5Eel pl0012 YEpton, myo]
2t Ao= FRIE Y

2o E ESGH Y] shlaclel &4, Ats], AujltzEs SHES
AAota, FEHSRE AHo|RALE Tt HF ngo dydge 4
R?=0.509, adj.R?=0.509, At3] R?=0.433, adj.r’>=0.432, AHIELZ R
=0.430, adj.R2=0.4290]9lc}. mp7A 2 RE @A FHEH=649.706,
A}3]=477.502, ATLZ=472.450)0] §ol4%<l p 0012 UEhton, »g
o] At A= A=,

3dAlOlA ESGZH 9] stail &, A, AuixE 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
74=646.196, A13]=538.698, A|H|FZ=548.413)0] 5%l p 0012 e}
o, Bygo] Hegt ZAow yehgtt 181 394 9] FXHTOL)E 0.19]
, VIFE 10m9te 2 o334 EA7F a2 EIstart.

A0l S AAS HAE A3, FH(£=0.594, p00D), AFS(Z
=0.593, p<.001), AHIFEZ(£=0.578, p{00DE ZHHE7} wjzfHso] A
(HAHoZ foJsto] miZfayt 24 gt A WA 7o FXEAU 284

EN
.

Hl

i

N
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oA 4 (£=0.714, p<.001), AF2](£=0.658, p<.001), AEiZ=(£=0.656,
pl00DE EPHL7 FHEHAS] Ao FFS wAL Q%) o], F
WA 7ol FZE It npAuto g 3TA AL EYHSTL EEHS &
A(£=0.414, p<001), Ar3](£=0.328, p<.001), AElFZ(,£=0.333, p<.001)
o= FWHoR JFS mHon, miAHSE FTEHS B (4=0.504,
p<.001), AHE](£=0.556, p<.001), AEjFE(£=0.558, p 002 FAZHC
2 foste] Al AR 20 20E FHES 28404 SRRST S59
Fof e IFHFL F4(4£=0.714), A3](£=0.658), AHILZ(F=0.656)
2 Uepd o stel, uiriRisrt B4E 3dA A 9] 5 (£=0.504), AHE](4
=0.556), AHlFE(£=0.558)2 FtAsgte] ot = HE wj7fiste Aoz
EFtTt.

webA, He-2& F2 viiass g1d 4 9

e = ot

Mo

H
na

R

(E 4-22) ESGZ g0l AHol & v FF ()

By | wa B SE B ¢ . F Rz | A9
T T
194 485 | .026 | .594* | 18.462 | .000 | 340.852 | .353
2tHA 639 | .025 | .714™" | 25.489 | .000 | 649.706 | .509 |
83 a7
(35L§‘]) 371 | .025 | .414** | 14.592 | .000
3;‘;‘1] 646.196 | .674
@) | 552 | 031 | .504 17.773 | .000
194 492 | .027 | .593* | 18.427 | .000 | 339.557 | .352
20HA| 597 | .027 | .658""* | 21.852 | .000 | 477.502 | .433 |
AT an
(35{}]) 298 | .027 | .328** | 10.907 | .000
3;};“ 538.698 | .633
(o) | 608 | .033 | .556 18.459 | .000
19| 478 | .027 | 578" | 17.731 | .000 | 314.387 | .334
- 20HA| 594 | .027 | .656° 21.736 | .000 | 472.450 | .430 wy
x [1]1 4
™ ?Eﬁ') 302 | .027 | 333" | 11.290 | .000 il
3;};“ 548.413 | .637
(©fop) | -610 | .032 | .558 18.875 | .000
***p (001
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H4-3. 54 28]Q142 ESGH YT F4ox Ho] #AE wilg Zolt.

3 ]
AAota, WAHSREE A AEIALS
R?=0.353, adj.R?=0.352, At3] R?=0.352, adj.R’>=0.351, AHlLZX R>
=0.334, adj.r?=0.3330|%ct. EE LYoA  FH(EE=340.852, A}3]
F=339.557, Au4+x=314.387)°0] 9]l p{0012 YEom, Ho]
Agst Aoz selE|nt.

2eHAlo A= ESGH Y9 shelacliel s+, Absl, Aujl7xE SPHsR
AAsta, FH5ASRE FHALE BT 2F By 4y
=0.511, adj.®*=0.510, A}3] R?=0.407, adj.R*=0.406, Z|HTZ R*=0.402,
adj. #?=0.4010]30t}. wE7IzE2 RE RyoA  Fgh(E7d=653.501, A}3
=429.428, A|¥|x=421.264)0] F-o]4E2l p 0012 YegGon, o] 2
3t Aoz i)

O8]

3PS ESGAGO s191a91Q) @4, A8l AujTEs SYuse
AR, MARSR SALEQA, TEUSE TUIEE B HE B

Fol A=l 3 R*=0.614, adj.r*=0.613, A3 R?=0.550, adj.R*
=0.549, Z¥jE R*=0.553, adj.#*=0.551°]%lt}. PRA7IR 2 RE WA
FZh(8H74=497.620, At2]=382.416, Z|Hj+x=386.179)°] 2421 p<.001
2 Uehgen, Kol Aget Aoz uehgt. 2al 3gA ¢ $2HTOL)
+ 0.1°14, VIFE 10v[Tre s bgF344d 2471 flae &elskld.
1Al el A A% Ay, 2 (4=0.594, p<00D), ARR](4
=0.593, p<.001), AWi+x(£=0.578, pL00DE EHWG7L oj7fgiso] 73
(HHez Fofsto] miZfayt 24 9 2 fA o] SXH A 2gA
o= 23(£=0.715, p<.001), Ar2](£=0.638, p<.001), Z[HjF-Z(£=0.634,
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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] F o= uAE YN HET)

28 | wWa B | SE B ¢ A F R: | A3
arT
194 | .485 | .026 | 594 | 18.462 | .000 | 340.852 | .353
297 | 698 | .027 | 715" | 25.564 | 000 | 653.501 | 511 |
31 A T
=i ufj7
?Eﬂ') 466 | 030 | 477 | 15.458 | .000 g
3‘5'}‘;1] 497.620 | .614
ool | 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

_81_



A=
UOZ_jjq_ —9_

5 7}

5o o
ﬂ_n_homm w
2 E R A
N ) X AF 4
to B S OR mﬁmoiﬁ
_@Umoﬁ éog% T Ty
= T g BT = 0
im_i _L_momoﬁ ,wmmm% %%O_EM:_OL_L l
M_.mﬂmﬁ 1;1_/\1_.__. T/ T4 T+ o DN D.__,T,Ao T Bo o o
Clap-aiy G B oo __%ﬂ}ﬂﬂ1 }Gnung_ﬂma‘
N = . S moﬂuoE,o {SJ%E&%
7 =25 w5 RS =08 2w TET;
Ao, B u_.mﬂi_n ;%Ei ]O_E]JNrAT JXﬁ__ouuwu::
=2z =g e IR gmgqugﬂ
ﬂﬂ GO ) u%o%%ﬂg moljomoﬂﬂg
_ 7 = T X ‘__Lz.Jdul Afﬂﬁomﬂ B R T
Bo o R Y o= ~ M}ﬂ) e Hﬁoqaouu
ﬁonﬁz Hﬂvﬁﬁ_u 1,0EE+EEL%X a%lG%ﬁou
9 X w grom X 1mﬂimﬂ£uﬁuug_o1_]f, ﬁﬂﬁE SmL
AR = 4 T o T no%u105 & = g R
<y & B H o 5 o B o = o Bo ol o X %
g T 7 %52 gwgamagﬁq% @Q@@ﬂg%
ol 5 B EOML_LL_Liwﬂ#z%ﬂ mm{ﬂﬂME
7%%@.%“&@ Mzﬂﬂﬂlvo_aégm@ EME%%7H
ﬁ%uﬂeﬂﬁn%ﬂ,ﬁwﬂwwwf%%z ﬂ%wﬂﬂmﬁw
Wcﬁﬂ@mu }31%ﬁ%GﬂﬂH§% mmﬁwﬂ__ KUy
%ﬂ@ﬂﬂkﬂmﬂﬂﬂsﬂzwoé - W
L_LﬂﬂZ omﬂ@ LH%Euz;zﬁo_a %ﬁ‘,mﬂJEO_LJ
ﬁTL_L%Aﬁ%MLO_EME_E ATQﬁTWﬂy% ﬂimezwwmwm
ﬁWQﬁ%xHﬁMEEEMtzHEN ﬂ}Hﬂ]P
O~ ~ L o = o 9| N N X T ron A o T 1
ST " L_Lénunﬁﬂ 4ﬂﬂﬂuﬁ ﬂﬁﬂuﬁéiﬂ
olu X T S Ao T o B E o T o o T =N X i~
15421& W ) K JWQ ol 1T,% =
oomﬂgmez_iwowu,oLﬂ_.Wx%domo O]EE@ ﬂu%_z_.
’_ - Ll’
ﬂw%cgﬁmgﬁﬂt@@%Mﬂx%zgﬂ
NC) Moaﬂmﬁoogﬂsmﬂmﬂﬁﬁm¢woz
HkogoﬂAﬂ_ﬂ,.VEhi_. ﬂ_dLWm_._l_l
__O,OI a,HM”DFlJ_,m_l E_.._D ‘N___m]m Zﬂﬂnnﬂ”
ﬂaw_%gqmmmmqﬂ.ﬂ
n@ﬂw@%wﬂwu‘&ﬂnﬂ
_r‘__w—f‘UI’

- 82 -



4-24y 7V AZAT ok

H

<

e I e T I I A I I O\ A I I O I I T I O
"B R IR | K R I® | K R IN | K R | R | K R IR | K R|I® | R
) oy
o .| o .
ES I R Y
. . T IS I T )
23 LY = M=
. .l .| o . . . . = g | = |
oy SRS B S R ey oy oy = =
S| .| o |m|lolm|e || . el L L9 L. LR SR S
GO e e ol B e S e O SO e I R I B OO T[T x|k
ol o |l " !l P el ot | m|o ]| | | | ™ M| i
O R e [ ey e O s S B O e O s o I S P T
il B | | B | | B | R — | = =l = - | = IR IS I
x| R o o e IS IS | R e I R I~ T ~
I e I SO I I OO D e G G ey T 0 e O e
ALy =] =} ALy Ay ALy ALy = =) Ay =} =} Ay =) [mi or or
o o —~ | o —~ | T o | = 1o o | o~ H | 2 s H | 2 g
oo |op|B | || | B ||| XX | mo oy Eo || XX e | N o | N
Pl || ~ ||~ [T~ |~ |5 | T |F ||~ |2 ~ || |% |%|s|H|d|uy
Flrlm |||l | E | LB | du|d|B| L | BB |L|B| ||| F|T|o|T
|~ ~ | T =T | =T [ |~ || ~|F| ~| ~ [ R |~ ~|T|FT |4
IR |IFIRISIR(RII %[5 | LR L L L5 L d| TR |
_ | X R = —_ —_ | o= | R~ ~ | R | = | || = | " | ~ | ~ |7
R I Bl B B B Bl B I B BN I Rl I A ol IS O O I = I o
N O B I I I O N L =~~~ N I N I I N Y =~~~ N I O O
Lo I I T O ) ) O =~ e = - O - T I - Nl Gl N B
TR T | T | T A | Mo | Ho[de | H | H| g | W19
M ! | o % Al TE R | N | R M M M M M Mﬂ Mﬂ M mm M M mﬁ (=S =S N =5 I =S
| Tm | T | R T | & o } ° © Fx x
PR S A A A R R R R R A R R S A B R
= | =r ST RE R RT = | = A | | <CpRERT O RE
o|J Mﬁ Mﬁ Ao | 5| o | o | ol | ol m. 1u7 - R R Wl | o8| o | o
Beo M= |= |= |3 |38 |8 X | B N | B MlE | =T |7 |3
N B T o e O T B W O W o e W o e B o W e T A I I T AP
QI|F | ZE (T |9 ||| Q|Q|R (& |E|Q| P ®F|IE|IQ|I®|F | Z|F |||
ST > = I~ B T T O o =5 =5 O = A v S =5 = I~ =S T > I~ I O O B
— N on — N o — N on
T — o~ o — o o — | | | o | | | o | | | — N o
_ i | | | N | | | o | ~— — — | N N N | on o o < | | |
N — — — N N N o | | | on | | | o | | | < <t <
on on on on o on o o o

_83_



T

X

Al S

A7ARY aoF

A14

==

)

i
=

w2o] S

ki

£ 9

B A& AT

<
S

o}

A AAHe=z 7]
Nt ol

]

s

o

I

of

oA 7195 ESGEHE, A, Auij+x)3E 4

870l A FA=EM, ESGHEY EAET 7HEetEL o =

o

1]

5, 1Al FHF 7)ol o277t

o

—,AO

H

X
TO

T

=7E AE]

Az F

o010
B

oA ESG

Al

N

o

A

o

—IA
ah

"I
,_HH
__Qn_

olu

B

Zpe] o, A&olgolE, 17

HzRe] AT HE Aeele §8

A

Fe 1gl0] Aol A AR

5}

o}

el

~

o

Al
%

Tom

il

_84_



2 5247

1 A9 8+

]

714EANA ESGH Y] T

Aepd Aatol

s

=8

ol
AR

<k

fel, 33402 A

755

=
=

, ZH|RRepe] A1F]

okal, o]

A= st

= -
= A

[

7}

3|
_
1jo
ﬂ._umo

ta, ool o

s

a1
o

SHA|

1=
R

=

R
<

ol

o

stz ole] Zolth. mix]

T

1ol zHlAslel

A5

"oz 7|

4

_85_



A" H AL

5

A7)

A2 A

JJ

s
_rAO
Tor

1o

oF
ol

Tod

Al

%

Hn
ﬂmo
Tov

[

it

|

&l

8ol ol A

S}h
=

ol A

I=R=]
T

29| of

A A B 272 FZEH A

AT SR 719o] ESGAY0] 4ulAe] HA71A]

o 2

o=2H, 71949 A

235}
-1 a

g

O
=

o] A} ]

=
=

sfo] et 4wl

A7
SOl ApoloA

AH|2}

=

g

H]

1= 117

o] A7}

=
=)

<

ol

i

3ol e

o

]

ATt =

wjr
A

A7 olek. webA

= ddshlole o

IESUE

Z] A

271 A,

B
__OE

Nj

T

Aok, Av|tiAe] ESGoll of

s

CRELEY X

ol

=4, A71H

7] 918 AT

o]

BTN

o & o

ks

ool HRZA

wAo reret g AR dAE X

A
=

=5

]

o

2~
T

ol

i

S

=
=

HZolu A i dlolH

=

o] A
&S|

TollMe A

27 Aot

AN A

2]

A4 E4 2

<Fl

ol

=
=

=8

PlEtE, 28

5

_86_



1. TH=%

o3l
I
i

&
ol
o,

R
Mo
N

o
o,
P

o,
g,

oY,
£
i

¢

o
o

ok ok

¢

2tE7l.

Blis
Y
Bl

sl
re
ol

o
dhE-A

%

3
T8|elAa (2023). F

. (2010). Rt=a} F=AH]|AFO

oL

. (2022). ‘A7) ESG B H ool wet A, Atdistal v

clol sl g aste AAbohgi g

. (2022). 71949] ESG &Fol Fujof=e] mAle I, PRt

FRGE R DR AL LS

. (2022). 7199l ESGEEo] AH[zte] AlZ|9F dF oo njx|= 4

o, olstolAttst THekel, AAbsHgleg

L QO1D). SALHe SAzE AR e At Q4. GRAE

513] et=tf3]+=74, P159-160
(2022). & 7149 A&7 A Y S0l Fujeo) njx= Gk
of Tt A, A=istu tish, =

. (2023). "mlE]el7]gle] ESG AGWEo] Aiolu Aot 4nlzt W]
2o mA G oA 4 ool 2FEAE FHOR. FY

1
T o
S PSPAE R L]

s 1 =

3]9]4, (2021). ESG

7]
st st

7 o]
ZF7A7]19d CEOE 3t &7 #& ESG, &4

E>

KPMG
(2024). 7149] Esgd 9ol 7Idelmz|et 714
oo mAl @l B AT -EXHCY/FH] 2Ean

-
£ SHo=-" tiddicty st AAreel=i
9

.
L AFdetE ek, SAeER

, AR, ZAE. (2009). -] AbelA Y] FEyh HEEH I

A, +Ea, 14(1), 1-25.

A<, ol (2012). 7199 A&7 9 &5 54 9t A=

7
T A ZIAF A, 19(2), 79-98.

_87_



A7, (2012). '&HRRe] HARIF Q140 FAaT|de] §4 AP 7ol
a1z B ool o mA]e FIF. AHlA A, YAEhe=

]
o

A< (2010). Ak Al AR at Au Aoy, X7k 71
A, Feoeite] 724 wARA. Zedgt dighe, HpAreke]
T

9. (2022). 'wE 7199 A&7bs Fdel Bt AT - ESGE THoE!
A=t oﬂéw}omﬁ% ARl =

A%, (2010). "OECD =7} ESD
T TRV T P4

H1E. (2016). WEHALY AulA F4, 7]E5-80] WEE, Ao]§ok,
7HE, 71998780 mAlE

e 4
84 242 FHOR. GAYSL dotY, HASSIER

mb
:l:‘;
i_r“
-,
we,
M
N
N
R
Bic)
rel
et
re
-
=
o3l
o

o|Eet, olFk. (2022). 'ESG BY A MK 94 € A A Ut
7. k=AY

olist. (2023). 719<] ESGEEol 7Ideln®] F4e T &HA ¥hgol
n)2s JF A7 S vs. A AE 7)Y Hu-. JEgEw
oot HALeh =i

o]}, (2023). ‘710494 ESG@EO] 71?30111111 42 Bl AHA HHEol

o], <2019). '020 HH]& %@01 7]
2= Gl et AF Folh )
ARl (2023). 7149 ESG ol tigt AH|A; Q1A o] Z[4E 7ol mA|=

gk Ao uPfEIE FHoR. AT ek, AAstele

gl

ZAAEQ . (2023). 'AH|RFO] FAIAo] =X AH] si%o]| nz gk WoH
AT, A71dshn Hsh, ArshglER
293, (2022). '3 48] A AT =M 4H] 0] 2]o] = A H| S50

nAE A%, FRUASL o, Al g

—

_88_



A. (2013). "FFAF CSREH0] 7] ©

. (2023). 'ESGH Yl izt MZAthAaH]|A}e] ¢14]lo] HEREx}

. (2023). '71999] ESG EZo] Au|AF "ol tjst <11} of

. (2023). ‘2l 4= fEHAL=AR| L FHo| AATET A

Solgore] mAE G FYBT VLB 9L FHo. B4

gt THehel, AAbsHgleg

=
N
)
H‘I
e
%
oft
It
H‘[
2
=
r—h_.'

JFAT. Aol s, AArskeleg

(2022). =dl 7149l ESGE-sol et 2nat <10l z)zhd 7px]ef
HeElA ARlE Fof Aol mAle 9F 9. tiAidste 4

CRRRUAL TR
O], (2009). TNV WAL I AB1A o] G Bt

kel et A4ty M =FAATE PlS

=
l

. (2018). = JHEHIHE 7|94 CSR &-5o] 7|g4ls 9 Hiic

Aps 92

2
)
=)

Ae 9T a7 A miadet AS7bsandde 244

Al e dieta, YAtehe =2

=

of
2,
T,
S

= e, Asitiot sty et R

L upE Zeloh AER, AL, (2023). A4 Bl ESGAD A

AT 9 e 2uRsAT, 340), 99-127.

_89_



e

2. IO =7

Ajzen, 1. (1991). The theory of planned behaviour. Organizational
behaviour and human decision processes, 50 (2), 179-211.
Bhattacherjee A. (2001). Understanding information systems continuance:

An expectation—confirmation model[J]. MIS quarterly, 351-370.

Bowen, H. R. (1953), Social Responsibility of the Businessman, New
York: Harpers andBrothers.

Carroll, ArchieB. (1991), The Pyramid of Corporate Social Responsibility:
Toward the Moral Management of Organizational Stakeholders,
Business Horizons, July—August, 10.

Dincer, C., & Dincer, B. (2023). Social Commerce and Purchase
Intention: A Brief Look at the Last Decade by Bibliometrics.
Sustainability, 15(1), 846.

Galbreath J. (2013), ESG in focus: The Australian evidence[J]. Journal of
business ethics, 118: 529-541.

Lee, J. E., Goh, M. L., & Mohd Noor, M. N. B. (2019). Understanding
purchase intention of university students towards skin care
products. PSU Research Review, 3(3), 161-178.

Limbu, Y. B., & Ahamed, A. J. (2023). What Influences Green Cosmetics
Purchase Intention and Behavior? A Systematic Review and
Future Research Agenda. Sustainability, 15(15), 11881.

Perrini, F., Russo, A., Tencati, A. & Vurro, C. (2011), Deconstructing
the Relationship Between Corporate Social and Financial
Performance, Journal of Business Ethics, 102(1), pp.59-76.

Porter M. E., and Kramer, M. R. (2011), Creating Shared Value: How
to Reinvent Capitalism,” Harvard Business Review, 89(1), 4-17.

Porter, M. E., and Kramer, M. R. (2006), Strategy and society: The Link

between = Competitive ~ Advantage and  Corporate  Social

_90_



Responsibility,” Harvard Business Review, 84(12), 78-92.

Ruangkanjanases, A., You, J. J., Chien, S. W., Ma, Y., Chen, S. C, &

Chao, L. C. (2020). Elucidating the effect of antecedents on
consumers’ green purchase intention: an extension of the theory

of planned behavior. Frontiers in Psychology, 11, 1433,

Susanty, A., Puspitasari, N. B., Prastawa, H., Listyawardhani, P., &

Turker,

Zhang,

Zheng,

Tjahjono, B. (2021). Antecedent factors of green purchasing
behavior: learning experiences, social cognitive factors, and green
marketing. Frontiers in Psychology, 12, 777531.

D. (2009), How corporate social responsibility influences

organizational commitment. Journal of Business ethics, 89,
189-204.
N., Liu, R., Zhang, X. Y., & Pang, Z. L. (2021). The impact of
consumer perceived value on repeat purchase intention based on
online reviews: by the method of text mining. Data Science and
Management, 3, 22-32.

M., Zheng, Q., Chen, J, & Tang, D. (2023). Are
non—competitors greener? The effect of consumer awareness
differences on green food consumption. Frontiers in Psychology,
14, 1276261.

_91_



o ARS-EA

]
=

A
e

=

—

Ut

o
=]

SHIL7A?

[e)

ohg
Ayt

A
=, AFEH o9
o}

T RH
e
Tor &4 o

A=A
: kehan111@nave
r.com

R
,__q "~

IA
R T 234
: ﬁNAT % Mﬂ X0
1 T Ho <
B oo : - mT_
,,W ‘.W __O_l ‘__Iorﬂ _ll
HE o Wo m,mu Z
__i HE MAr __o_u

__o.._ .

o 7 :
m X %
® = e :
= : i
~ N 5 )
X :

Nfo
m 4
NI ==
o
R

<A
do z T
TE
TR
2 E

T

oflH]

_92_




T2 ESGOl it Agduct. AAs doRAT o] Sgha] FA7]
uhgh .

B ESGE?

= 7 (Environmental), A}2](Social), Z]8j+=Z(Governance)SH
L5 agste] HY e st 01%% 75}%5}% Ay Bds onm|gt
1= HstAAel =} Taﬂ FoRkE AlASHE, 71y
ks 713 2| F®o|tt,

D
=
o2
1o
R
1
N
)
or
o
B oy
>
jo_
Zi
Jé
mlE °
J{Nv
ox
ot
el
Byt
O&L
N
L
PH
rlr

- ESG9] #4484

- 2t (Environmental): &4 9 2A7MA HiE, #H7|E B, oy AR, #
A AT T, AE O 5

- AF%](Social): L7} AE]2, Q1 AH, 2 Abe] AR o, =FA A T
A8+ (Governance): 7199 A9 F+=x, &9
Shshet,

- ESGE olglgt FAHRAE 7|Hte R 7|49 A&7 AHEd AU o

7hotal ZRAd k=t AHE-E T

flo

l.r
1=
_\|I_‘
I.T

g
I
1=
P>
=
l-'O

Ao g A¥IUTt. A5l QoA T

W =71 golghy

- SAEE BART W QSIS FRAshe ANAAS oula A
3, AA, B4 FE 2o Fsh 4AW Ae] FEAGL EFoHe
opd pe WA ASEAT AANES A% JPeT WFoR o]Tol7t
7 glal Wag X WA F shtolek

W =4]Ql 4 0]

- SALEQAE Qo Prke] FAREE Teste] AFelt AHAE A
Gt ALgste dol dig AT RS etk Z, R4 A AL
SAEA ] e A4o] FolAL, A& s avle] et wAIT 027 §
Aee A ojnsitt




+ 0F2-2 7|3t BAE Fag Ayt
FE 714 SIFE HAE
o1 2] A] Aste, et 2=, BhEE, o E Sk, mejuet
ojyAme] 3hg, oMo}l ofoleH| o F
o S|AEE oH 9 3?4, gk ¢ Ho]A4k, HEE
LGAEAZ | CNP, VDL, dajz=, £37° 24 P
ojR = A, MR 5
- Z22|1Q ofZniy, FF, AR, HolEd F&, NYX,
. ojgitiAlo], Tlutt|4f, 714, H R, frollfef, vl 5
oAERY, B2, FEE ZXTE, W HiH] Hek
AR
ofdth, ZHYA, H AH=E F
SK-II, oY, SlE < &, HWrA, e, FHej=
] QA 7]
oy, Hete, AYE 5
U | EE) HRAIE, A, oSl As T
EPS PRI PN P
of2mntel7} | of=utE| 7}

v = AsHAAE FEE

71gol ESGH = o1BA A5t U=A

TFAHeR & 4 AR, ASHAA A= X = i} & 7]%10]‘«}

CE
—=

Shit Adst, Ba L7AG AZSHAE whE

she] 7] e

_94_




1 e S4E 7199 ESGAY % 84
. Fei7t o HolA| oA & AR

(Environment)©] Tt

OOFFFE7Iel et Azt 7}
7he BI71E AZSFHAL.)
s
ER] < E:> ¥
BB AR
1| 2]3]4]5
O0sYE 719 FAREE 9o 434
J=
OO0=Hg# 712 &4 He &Fof g2 ¢
e EO]E}( o: Mo 27 =o]7], d3&
ARE 0171, AEE 5)
O0sHE 7192 7IFReid-sA2dS

g},

Z3te] ANz W LARARES 99

O03HFE 7192 IeH
A8317] 9 g

A=A HE B AR,




SHEE 7199 ESGHE Y

© 0
=i

2. ot

1k Ak

4

18 /\(})17

o He

AL

KA

N

EREREE!

)
o o
A
B X
62 w B8

L

of o oo S e | ® R 4

o M T o] N L | Ho . 3

KO 5 <) o TR oy = n

oF o) o = B No | iy o
PGS Tod 1o o H i ) T oF i
eI e ool o LI

_ N m f—

o T E 2 oo Cl By | =
e A 4 o X p T o | % < o = H
o xR DN I v N B W X T
To° T o% . == ) a o T X
D_ﬂ_ ,ﬁ ﬂmo JL MdM NI A_l ey B ~ 17_A| = T
o A T NH = B 4
7 ol T ol oy 2o | ol o) Ho | ol =
T W R o N Ol S
~ H NS | N P N | SRR
e ol e e e B T - O
wo o K %0 o T e Zo 1 ) P R
KO TR O g | RR O X X0 Ol = XO oy
o ° o~ - N - i L B~ o
O® .- | Ol OdE | oOoFT | odt M | OB
OOl | Ol | OHR | OX | OF®T |OJ

— [@\] on <t w O

_96_



3. a2 3R 7199 ESGHY & AWi+X(Governance)©f T
AYct. (fot & =olA] oA F AASE O03FFE7|d tiet Azt
W 77k B71E ATsSFAHAIL)

Gic u o
a
B = | = 1;
/g%—mi——ag'— gg__lq_ o f‘ﬂ'

11 2]314]5

OO03HgE 712 wdAe=z 7AED=
1|3t "Holrp(e: A - Alwel &84, A
B AT AR, W ).

Q0sHEE 719e EHaH] ARE 2

0083 7|98 F72] Aelg Hosp]
4] 98 wHATEl: 2FEE, WY AF

).

Al Bk olAtsle] AR &
5 | ZEsl7] o) wmdehe): ARAY
of, At9lojAb HE AN, chfet w7
Are] 4 5.

_97_



H71E & sigste Wad

o

tol Azt ke

°

o] BAL 7

Ql
=2( v sl

KeX
=

_98_

ﬂh‘w Ve
-
H s | o
[@\
B
o8| —
M.V WDU_ o __. B M- olo Al
% l : ~
A T | X P ) %
R o O - < o
L @ |E B2 | B X
ol e e R s
s Y | | ® N
3 lolo =r g B H.__' mr_.m
t W H.fl 0| %
o m | w 2ow |y | ®
o O =y of wﬂ 5 iy o
iy D R Tls | <
A N 2 = % | W .| M
63 p B o| ~r oo Ne
o2 e ETIE 8RS
G B | T . W | A
W W TR RN
. ] =
B ol NSl K N W~ W I 1100
TR | TR |TH TIWT | TE|TH | T
— N o <+ wn O o~




. thee 4H@%OlE § FHolE, A&olfolEet FA L]
7 B,
7 5298 9ol BAL Hste] A7t At BAS Bet et W
so A2 v )elEAAL

2 BESGAHYS st O0sHE 719 Aol AHgFolr 5 T
ozof gt BFAYch (At & HolA AA] F AHTT OO=
710l thet Azt 7i7ke BI1E AasFHAIL.)

s .
. '] e T = i;r
2T otc} © °

—_

U FHAo] uEete e 7%
4 BeE 0ORE Aqsl AFE PN
oIt .

e 00sHEE 719 Azel Tojs) 2
olgfe] it

U 008H3E 719 A% 2o 9ls) 4
BTG Aol gt

_99_



L2 R 7199 AHYEr T AFo|goLo it Y
ot (Astzt & =HolA] ] AR OO3E71gel tigh Azt
7R BH7]1E AT FAA L

75
R 13
= &= =
HEng o B
U= 008 EE 7199 A& AHAE

SHHO= AHg/ol

- 100 -




3. e FE 7199 2AE
(st o wolA| oA F AFT 00sHFE]
& 28 AAHFHAL)

fl
Mo
gl
oSt

U 008HE 719 ABAHAE e

ArgrelA Z0 ool giet.

e O0=sHgE 7ol disi oE Aol

A s82 2z olopr|g Hojrt.

UE OOFE 719 AF(Hu|2)e] o]

& 3718 oE AlAl /T Aol

U= 00sHEE 71

]
H=
ohe Aol 43Hos 28 Aol

- 101 -



IV. ohe-2 ESGel gt Q14e] et ateiuict
292 9ol BAT Fste] Azt ke B Bat SFet
ol AZ( v )AFAAL.

rE

L ASAAE ESGAGe sl ol 2 &7t
®d  @ohs
A

~
4
o, 3
g
m

RAZFAY 7
(Environmental) @ AFS](Social) @ A ElFEZ(Governance)

rr
40

©
o el
o o,
N
2
o
t
w
®)
o,
of
filo
3
o
ol
rlr
N
ol
ru
o
do
rlr
o
%2,
-0,
i)
k
0%
N
ol

o %
Fo
iy

Ol

1:1

12 7HA

'—| —EH7]

AR H AT ot
) A 75
HZ2U2A 713 &

o > N, oxl P

N
llé‘éu:zoﬁj&m%—lmﬁ

NE N
1o

®PO0OOO®OOO XN
\

L
o rE

6. AsH’t ESGHREE

@ e b e S [CIES

@ dEIAA o]

® 71%, I3, 8 %—

@ ATV, A&,
® 71E

Mo
)

B

1

3

I
ot o

o

9

|
un >
Cilj

E ﬁl e,
o rr
i

2 4o
o,

@

N

&
o % 4

un

T

N
R

- 102 -



V. a2 ZAHAARE] dRbd SA4o] wet 3y

4 3= 4o BARL FstelA sigste E71E AdsiFdAlL.

I~

1‘
o & 1o Ry

CECHECSHC)
Lol kool

28 fa ot Lok

ek Ad2? ¢ )
@ A5/A724 @ F2A/AFE @ AAFA/7Ied @ AHAF
© #AALY, T7E 5 © FF St 718 )

. FIste] 83 FA5UL?
© 2009k =gt

@ 200+
® 3009
@ 4009+ el
® 5009k ol

¢
wnoA W
o O O
o O O
d rg g
- = I+
1 [ o
2 2 £
2R

. Fiste] 9B Fave?

@© 1009+ =T

@ 1009k ~ 2005t m)gt
® 2008k ~ 300%k miRE
@ 3009H ~ 4009+ =Rk

©® 400%H o)

- 103 -




WA G

Y S

AT )X T 2 g GBI T At A FIESGZRE 1A
R VH B IR RIS ) AR 9T

A1) s H A X R 7y, R [l B R AR S RIRT AR IR
25, NEERHEZGI | AKEASEM T HALE 1,

KRG RHAELHT , RAFEIOD B, HEEHESIRTBETZS ,
WA 2= PrAs Bt | SSRERT AT BRIk, BsRAS B0 ME Bt e A RO — 4

IF BRGNS RYIEIEATE S B, AR A RO S il = 53 A0 [R] 2
HiH#E,
20244 4H

e N N e

FA RS FR AL
R PR sk

WrE: E25%

ME46: kehanlll@naver.com

- 104 -



mailto:kehan111@naver.com

* LT RMESGHIULH | 455 E & A M.

B ESGRAA?

- ESGIgM R L E E s EF3AEE (Environmental) |, #4% (Social),
A (Governance) =AM, SEBAE A SR, ERE TSI FIEE
ZE M TT R, A AT DR A A b B A% X G T R AL 2 S AT AR HE AT R
Fro

- ESGIA S EZ
185 (Environmental) ELFERCHEBORIR = AHR, RYE L, R,
BURAEHAVE B, Y2 RS,
At4x (Social) IR RS, AR, Lt XRS5 %4, 531 H
B,

6P (Governance) EIEMMAIIEFILEN), TEMEMTE, A TAMESS,

— ESGHE T X B8 B ZOR VP Al AN S0 Al i W] RFEEME AT AL 2 DT AT,

* DUR RS A E SR G B RIRK R |, BFHREEE RS REER S,

W RO ER A 7

— SR AN (B AR 1 R AL S5 R AP M AT RS R A (AR R, B RO 138 R4
= &b, WERCFE S AE | E RS NI R A, 5
M2 R AN G K W TRy A R R P /e A 22—

B SEE R4
— 2 (3 B AR AR N\ B AL S 35 A 7 ot B 55 It 5 R B SR AR 37 FRJ A AT

B, BATEUL, SR il SRR RN IR IR SR R, TR RO AT R
MER{INPRER =Y/

- 105 -




* DU R AV SRR 257,

ot Ak QAU

TAeFs, M, 22, HERLE, ZNE R

FRFIAFEE g, We, Wi (IOPE), & %

5, B, SN, JEREEl, DUHE(Beyond), CNP,
VDL, ZEFE®elif), 753837° , B (Philosophy),
Healthy & Beautiful, #Hi#F&ISAKNOX),

F 224 (PHYSIOGEL) %%

LGAE R RE

¥ e, 225K, P RFHE, NYX, ZMIH,
RRSRHE FAK/Nfi(The Body Shop), BIEUIR, FHECR, AT,
4 (VICHY) %

MR8, W 2wk, WS (TOMFORD),
FERF =B L B (Bobbi Brown), XMk, #H 5%, MAC, {34,
B 2%

i, Uik (Downy), NMHE, kL, %1, SK-II,

E ‘
BR/KB(OralB), f#Ei(Braun), #%1 %%
B4 A4k %35 (Dove), Nt#(Vaseline), 774 (LUX),

i (Hourglass) 45

COSMAX | COSMAX %

REE % #& % (AROMATICA) 4%

EMEETT B A T ALt i A B B R ITSEESGRE E BNt R , ANB%
AP EFE—MERBRR R AR B | FARSE-T R ENAREEE T
AR BRI,

- 106 -



[. DUNZRTESGAE & FL (3REE, 4o vE 3875 T 1 17,
TH R A, RS AR BRI AR T | SR 1 BEAE A N 4
= km (V)

1. FHAER R A T ESGE E i #3538 (Environment) 1] 7] &,
(I B i 1 3 e A e i A F B R IR B B i & IS AR L e D g

)

CEE
45 RROMRM

11234

1| B it & R AR DRI 3R 85

REHACH A AR E A R, (Bl
2 | A AR, D IRTER AR, (]
e

FERAC A bt 2x W) AT L RO AR AR
3| MARGHAZR | 551 B BONIR = R
IR

TS 2> 7] 55 T1 980 A F A W) R
41 O RAL R RIK S 7™ A2 50 1 ) )5 )
FIER , IR A R IR AL SRR

FERA A > mAEAG e AR P e R T RE
5| FBHEATL), (Bl gr2K, AR fRiF
EX7/EZ LR

T b 2> F] 55 7097 R RS A £ 3%
6 | R, (BlanERsHoR | TFAAMME AT E A RE
)

- 107 -




2. FIHARA R A RIESGE & HI i 42 (Social) ) vl
(IR 18 5 P i 28 P B R | SRR AT & B ARTA IR TR 5, )

FEA — B
= =
I 35 55 5 AN i1 ]

FEIACM N 2 7B TR T R R
U Aflas, (B AANERRY, gelitEk
b, TR R ENEESE)

FEIAM b A TR R RS ST TG, (B
TARY, HH SR

FERAH bt A 7] B3 S BL R TARA , JF
3| SP AR SREM, (Bl g T, &
P, BRRE N L SRR L A1) 4

SEFE A 5 2 BB AT A P A
5.

FRAH b R RO At = 2~ a3 3
5| ettt DXk, (Bl SCRpss R, 48

W, SRS

FRA AR B T AN R | IEAR
ARARAEAC,

- 108 -



3. FH&H R A FESGE S 45 H# A ¥a 3 (Governance) ) 7] 75,
(B AR B 180 Al i A B B ., IR PR A & I ARVE R IE D g 5, )

sh —
= =
25 N S

BERA M i 28 T AE A b 228 T T IE R LA
TEAEAE W 75 AT, (B0 2 A
RIE I, WE LW HE I, R
)

5

B w

|

2 | BHAC R A FE I A T AR R

FRACH R~ Fl = B (R ) iR it 5 3L
Al 2 12 AR S R S5 T PR HERR 5

FIAAL bt A 755 IR B AR A i, (140
HAIPBAR R =, SRS

FEA M > 7] 3B W T R 2
g, I8 it RE R S W AR AL,
(Blan:5I N A, R EE L
Bl HERAZHUERNERZE)

- 109 -



I, BUR 256 T2t (B h SR SR 1 17 i,
T R A, SR S ANE B AR IE I, R 5 R R AE AR ) 2
= km (V)

1. IR R T OB b SR T PA R 1 [,

—
I 25 70 H A M ]

1| FAA TR IA 5T 1,

2 | NN EE A O,

A F B RIS S

.
o AN RNTEZ TER 28 MR 55 B2 8], REAR
S [N,

5| WMARMEAFEMFE , KL b,

PR AN, AL OIS S
A,

7 | TAEALHA GO SR,

8 | LI NBUR N AZ ARG B AE R,

FRAN L 12 5 LA N S Xk 24 855 34 Bl i
(R177 it

- 110 -



M. AR ARG TH S R P SR [, KPS P 5 RO AR A [ ) I,
T R A, SR S ANE B AR IE I, R 5 R R AE AR ) 2
Fhm (V)

1. N RHATESGAE A BRI 2 5] 7 i B 2 1) o I SRR e 1Y
] L,

(AR 1 S Bt i 24 P BRSSP BT S AR L TR 5. )

45 5 EE S

1| SR S bt 2 =] (7 i

PR HE AR TE 4™ |, s Fe il B
it 2\ 77

ARG AR AT BT EATL | LA FAR S8 47 i
P LA A it 2 =] R

B A A% bE LA 58 0™ B, B i %
WA SRR bt 23 B 7 i

5 | AT SR it 2 ] 7 RO

PN T W KR RA L bt A R b, 25k
HEREE,

- 111 -



2. =R RIATESGEE & B At bt 2~ =] 7 fh 1 2 1 PR B A
[ )
(T AR I 5E P AEA i A P BRI AT S AR LTI 5. )

Sk AE
= =
% FREOM R

2 0 e T R R AR i 24 =T 7 il AR
%

FEMFEIZEAET | RS  , RaFF
Bl R AC b 2 =] (7 b AR 55

FAEFF A Y RS i 24 = 1) 7 i AT AR
%

He2 8 Tn i A RS RSt i 2 =17 i A AR 55
HIREL

F UL H 4 S5 A FH 2R 2 A H it 2 =] F 7 i
AR 55

- 112 -



3. TFHRA RIEATESGEE B B Mt i 22 =1 il (17H 2R A TR R
]2,
(T AR I 5E P AEA i A P BRI AT S AR LTI 5. )

STA — e
NES s AR i padif]

H I R 1A At N FE 3 R A i 2 =] 7 i
(H55),

2 | AR A A NGB T i 2

o HAl N> ER A 2 7 i (AR
55) (A FH AR 562

Ao R A M i 2 ] 3RAS A
*ﬂ%%@ko

W

SO R 2

- 113 -



IV. AR 2R TESGIA A 1a) B,
T BN L, R RS AR R B I T

H
oy

- BRAY R ESGE B E Y
O =& @ A%

2. BRE T HESGEEE & LY

3. BRGAMIS HATESGAE & B At 2 7 17 i ?

O = @ Ak

4, BN NEAITESGEE B A db A JH |, W8N T T e B 7
O ¥8i(Environmental) @ #2(Social) @ yG# A H (Governance)

N

- It A R EATESGEA B BRI B B R KR AT A?
O HHEE TR
@ BUFEXR
® HEAIER
@ H2iAH
ORTEAN: wilka g ilig
© 155 Ay AT R
@ & RKFEFHL
Hoft

6. TIRMESGE B EZ@p Rt A?
O #& WAk (Instagram, YouTube, Facebook, fif#, /N4%4%)
@ Mz (Naver, Daum, Google, HJEZEHZRG%)
® FA, MK, FHEEEHEA
@ KA (B, #hat, RE%)
® HAth

- 114 -




V. BUF A K325 — ORI A
T PR L, R RS AR AT IR T,

CfEsmtEs? ¢ )
© % @ %

CIBRER? W )%

Y ES v
O g RS/ Bk
@ mh e/ B
® BR/BAKY: B 4R (Rl
@ hitPAE R/

CREmENE? ¢ )

O #HaE /W IAE @ LMAERRNE/ B R ® HF/HATAE
@ MRS © HFHPN (WEEWL, AFR%E)  © HEEd
@ %4 HAC )

Y VELI AN
@© 15 R
@ 175 ~ 1735 Kiw
® 175 ~ 275 Kik
@ 275 ~ 2735 K
® 2750k

B HEDR?

@® 5000 PAF

@ 5000 ~ 15 K
® 177 ~ 1735 K
@ 175 ~ 27 K
® 273 bk

- 115 -




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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