
ʋɮʄʁɼʁʃɳɹʁ ʃɮɿɳʃɹʅʆɶɾɹʁ 

 
ʅʋʁɽɶ ʃɳʄɹɰɮɽɽʁɿʆʁʅΣ ɱɳʍɱʄɮʊɹɮʅ ɼɮɹ 
ɳʊɮʄɾʁʅɾɳɿʍɿ ʁɹɼʁɿʁɾɹɼʍɿ 

 
ʆɾɶɾɮ ʁɹɼʁɿʁɾɹɮʅ ɼɮɹ ɰɹʍʅɹɾɶʅ ɮɿɮʃʆʇʀɶʅ 

 
ʃʄʁɱʄɮɾɾɮ ɾɳʆɮʃʆʇʋɹɮɼʍɿ ʅʃʁʇɲʍɿ ɰɹʍʅɹɾɶʅ 

ɮɿɮʃʆʇʀɶʅ 
 

ɼɮʆɳʇɸʇɿʅɶ ɲɹɮʋɳɹʄɹʅɶʅ ʃɳʄɹɰɮɽɽʁɿʆʁʅ 
 

ɲʽˉ˂˖˃ʰˍʽˁʺ ɳ́ ʴʰˋʾʰ 
 

ζɶ ʁ̄ ʾʵˊʰˋʹ ̱ ˖˄ ESG ˁ ˊʽˍʹˊʾ˖˄ ̀ ˍʽˌ ˉˊˇˍʽ˃ʺˋʶʽˌ ̱ ˖˄ ˁʰˍʰ˄ʰ˂˖ˍ˗˄ 
ʰ˄ʰ˒ˇˊʽˁʱ ˃ ʶ ˍʹ˄ ʶˉʽ˂ˇʴʺ ˉˊˇʿˈ˄ˍ˖˄ ˁʰʽ ˎˉʹˊʶˋʽ˗˄ ˃ʽʰ ̩ʁ ˉʽ˔ʶʾˊʹˋʹˌη 

 

ɼ˖˄ˋˍʰ˄ˍʾ˄ˇˌ ʋˊʽˋˍˇ˒ʾ˂ʹˌ 
 

 
 

ɮʻʺ˄ʰ, 2024 



HAROKOPIO UNIVERSITY 

 
SCHOOL OF ENVIRONMENT, GEOGRAPHY AND APPLIED 

ECONOMICS 
 

DEPARTMENT OF ECONOMICS AND SUSTAINABLE 
DEVELOPMENT 

 
GRADUATE STUDY PROGRAM IN SUSTAINABLE 

DEVELOPMENT 
 

DIRECTION OF ENVIRONMENTAL MANAGMENT 
 

Master thesis 
 

«The effect of ESG criteria on consumer preferences regarding the choice 
ƻŦ ŀ ŎƻƳǇŀƴȅΩǎ ǇǊƻŘǳŎǘǎ ŀƴŘ ǎŜǊǾƛŎŜǎ» 

 

Konstantinos Christofilis 
 

 
 

Athens, 2024 



ʋɮʄʁɼʁʃɳɹʁ ʃɮɿɳʃɹʅʆɶɾɹʁ 
 

ʅʋʁɽɶ ʃɳʄɹɰɮɽɽʁɿʆʁʅΣ ɱɳʍɱʄɮʊɹɮʅ ɼɮɹ 
ɳʊɮʄɾʁʅɾɳɿʍɿ ʁɹɼʁɿʁɾɹɼʍɿ 

 
ʆɾɶɾɮ ʁɹɼʁɿʁɾɹɮʅ ɼɮɹ ɰɹʍʅɹɾɶʅ ɮɿɮʃʆʇʀɶʅ 

 
ʃʄʁɱʄɮɾɾɮ ɾɳʆɮʃʆʇʋɹɮɼʍɿ ʅʃʁʇɲʍɿ ɰɹʍʅɹɾɶʅ 

ɮɿɮʃʆʇʀɶʅ 
 

ɼɮʆɳʇɸʇɿʅɶ ɲɹɮʋɳɹʄɹʅɶʅ ʃɳʄɹɰɮɽɽʁɿʆʁʅ 
 
 

 

ʆˊʽ˃ʶ˂ʺˌ ɳ˅ʶˍʰˋˍʽˁʺ ɳˉʽˍˊˇˉʺ  
 
 

ɲˊΦ ʃʰ˄ʰʴʽ˗ˍʰ ɼʰˊʰ˃ʷˍˇˎ όɳˉʽʲ˂ʷˉˇˎˋʰύ 

ɾʷ˂ˇˌ ɳΦɲɹΦʃΦΣ ʆ˃ʺ˃ʰ ʁʽˁˇ˄ˇ˃ʾʰˌ ˁʰʽ ɰʽ˗ˋʽ˃ʹˌ ɮ˄ʱˉˍˎ˅ʹˌΣ ʋʰˊˇˁˈˉʶʽˇ 

ʃʰ˄ʶˉʽˋˍʺ˃ʽˇ 

 

ʄˈʽʵ˖ ɾʹˍˇˏ˂ʰ 

ɼʰʻʹʴʺˍˊʽʰΣ ʆ˃ʺ˃ʰ ʁʽˁˇ˄ˇ˃ʾʰˌ ˁʰʽ ɰʽ˗ˋʽ˃ʹˌ ɮ˄ʱˉˍˎ˅ʹˌΣ ʋʰˊˇˁˈˉʶʽˇ 

ʃʰ˄ʶˉʽˋˍʺ˃ʽˇ 

 
ɲʷˋˉˇʽ˄ʰ ʅʵˊʱ˂ʹ  

ɮ˄ʰˉ˂ʹˊ˗ˍˊʽʰ ɼʰʻʹʴʺˍˊʽʰΣ ʆ˃ʺ˃ʰ ʁʽˁˇ˄ˇ˃ʾʰˌ ˁʰʽ ɰʽ˗ˋʽ˃ʹˌ ɮ˄ʱˉˍˎ˅ʹˌΣ 

ʋʰˊˇˁˈˉʶʽˇ ʃʰ˄ʶˉʽˋˍʺ˃ʽˇ 



ʁ ɼ˖˄ˋˍʰ˄ˍʾ˄ˇˌ ʋˊʽˋˍˇ˒ʾ˂ʹˌ  

 

ʵʹ˂˗˄˖ ˎˉʶˏʻˎ˄ʰ ̍ ˍʽΥ 

 

1) ɳʾ˃ʰʽ ˇ ˁʱˍˇ˔ˇˌ ˍ˖˄ ˉ˄ʶˎ˃ʰˍʽˁ˗˄ ʵʽˁʰʽ˖˃ʱˍ˖˄ ˍʹˌ ˉˊ˖ˍˈˍˎˉʹˌ ʰˎˍʺˌ 

ʶˊʴʰˋʾʰˌ ˁʰʽ ʰˉˈ ˈˋˇ ʴ˄˖ˊʾʸ˖ ʹ ʶˊʴʰˋʾʰ ˃ˇˎ ʵʶ ˄ˋˎˁˇ˒ʰ˄ˍʶʾ ˉˊˈˋ˖ˉʰΣ ˇˏˍʶ 

ˉˊˇˋʲʱ˂˂ ʶʽ ̱ ʰ ˉ˄ʶˎ˃ʰˍʽˁʱ ʵʽˁʰʽ˗˃ʰˍʰ ˍˊʾˍ˖˄Φ  

 

2) ɮˉˇʵʷ˔ˇ˃ʰʽ ˈˍʽ ʹ ɰɼʃ ˃ˉˇˊʶʾΣ ˔˖ˊʾˌ ˄ʰ ʰ˂˂ʱ˅ʶʽ ˍˇ ˉʶˊʽʶ˔ˈ˃ʶ˄ˇ ˍʹˌ ʶˊʴʰˋʾʰˌ 

˃ˇˎΣ ˄ʰ ˍʹ ʵʽʰʻʷˋʶʽ ˋʶ ʹ˂ʶˁˍˊˇ˄ʽˁʺ ˃ˇˊ˒ʺ ˃ʷˋʰ ʰˉˈ ˍʹ ˄˕ʹ˒ʽʰˁʺ ɰʽʲ˂ʽˇʻʺˁʹ 

ˍʹˌΣ ˄ʰ ˍʹ˄ ʰ˄ˍʽʴˊʱ˕ʶʽ ˋʶ ˇˉˇʽˇʵʺˉˇˍʶ ˃ʷˋˇ ʺκˁʰʽ ˋʶ ˇˉˇʽˇʵʺˉˇˍʶ ˃ˇˊ˒ˈˍˎˉˇ 

ˁʰʻ˗ˌ ˁʰʽ ˄ʰ ˁˊʰˍʱ ˉʶˊʽˋˋˈˍʶˊʰ ʰˉˈ ʷ˄ʰ ʰ˄ˍʾʴˊʰ˒ʰ ʴʽʰ ˂ˈʴˇˎˌ ˋˎ˄ˍʺˊʹˋʹˌ 

ˁʰʽ ʰˋ˒ʱ˂ʶʽʰˌΦ 

 
3) ʂˉˇˎ ˎ˒ʾˋˍʰ˄ˍʰʽ ʵʽˁʰʽ˗˃ʰˍʰ ʱ˂˂˖˄ ʵʹ˃ʽˇˎˊʴ˗˄ ʷ˔ˇˎ˄ ʵʽʰˋ˒ʰ˂ʽˋˍʶʾ ˈ˂ʶˌ ˇʽ 

ʰ˄ʰʴˁʰʾʶˌ ʱʵʶʽʶˌ ˔ˊʺˋʹˌ ʶ˄˗ ˍˇ ʰ˄ˍʾˋˍˇʽ˔ˇ ˎ˂ʽˁˈ ʶʾ˄ʰʽ ʶˎʵʽʱˁˊʽˍˇ ˋˍʹ˄ 

ˎˉˇʲ˂ʹʻʶʾˋʰ ʶˊʴʰˋʾʰΦ 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 



 

 

 

 
ɮ˒ʽʶˊ˖˃ʷ˄ˇ ˋˍʹ˄ ˇʽˁˇʴʷ˄ʶʽʱ ˃ˇˎ ˁʰʽ ˋˍˇˎˌ ʰ˄ʻˊ˗ˉˇˎˌ ˉˇˎ ˃ʶ ˋˍʺˊʽ˅ʰ˄ ˋʶ ˈ˂ʹ ʰˎˍʺ˄ 

ˍʹ˄ ˉˊˇˋˉʱʻʶʽʰΦ 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



ɳˎ˔ʰˊʽˋˍʾʶˌ 

 

ɸʰ ̋̒ ʶ˂ʰ ˄ʰ ʁˁ ˒ˊʱˋ˖ ˍʽˌ ʻʷˊ˃ʶˌ ˃ˇˎ ʶˎ˔ʰˊʽˋˍʾʶˌ ˋʶ ˈ˂ˇˎˌ ˍˇˎˌ ˋˎ˃˃ʶˍʷ˔ˇ˄ˍʶˌ ˉˇˎ 

ˋˎ˄ʷʲʰ˂ʰ˄ ʶʻʶ˂ˇ˄ˍʽˁʱ ˋˍˇ ʶˊʶˎ˄ʹˍʽˁˈ ˁˇ˃˃ʱˍʽ ˍʹˌ ˉʰˊˇˏˋʰˌ ʶˊʴʰˋʾʰˌΦ ɶ ˋˎ˃ʲˇ˂ʺ 

ˋʰˌ ʺˍʰ˄ ˉˇ˂ˏˍʽ˃ʹ ʴʽʰ ˍʹ˄ ʶˉʽˍˎ˔ʾʰ ˍʹˌ ʷˊʶˎ˄ʰˌΦ 

 

ɳˎ˔ʰˊʽˋˍ˗ ʶˉʾˋʹˌ ʻʶˊ˃ʱ ˍʹ˄ ʶˉʽʲ˂ʷˉˇˎˋʰ ˁʰʻʹʴʺˍˊʽʱ ˃ˇˎΣ ˁʰ ʃʰ˄ʰʴʽ˗ˍʰ ɼʰˊʰ˃ʷˍˇˎ 

ʴʽʰ ˍʹ˄ ˉˇ˂ˏˍʽ˃ʹ ˁʰʻˇʵʺʴʹˋʹ ˁʰʽ ˎˉˇˋˍʺˊʽ˅ʺ ˍʹˌ ˁʰˍʱ ˍʹ ʵʽʱˊˁʶʽʰ ˍʹˌ ˉʰ́ˇˏˋʰˌ 

˃ʶ˂ʷˍʹˌ. 

 

ɳˁ˒ˊʱʸ˖ ʶˉʾˋʹˌ ˍʽ̩ ʁˎ˔ʰˊʽˋˍʾʶˌ ˃ˇˎ ˋˍʰ ˃ʷ˂ʹ ˍʹˌ ˍˊʽ˃ʶ˂ˇˏˌ ʶˉʽˍˊˇˉʺˌΣ ˁʰ ʄˈ̔ʵ˖ 

ɾʹˍˇˏ˂ʰ ˁʰʽ ˁʰ ɲʷˋˉˇʽ˄ʰ ʅʵˊʱ˂ʹΣ ʴʽʰ ˍʹ˄ ˉˇ˂ˏˍʽ˃ʹ ˋˎ˄ʶʽˋ˒ˇˊʱ ˍˇˎˌ ˁʰʽ ˍʹ˄ 

ˎˉˇˋˍʺˊʽ˅ʺ ̱ ˇˎˌΦ 

 

ʆʷ˂ˇˌΣ ʷ˄ʰ ˃ʶʴʱ˂ˇ ʶˎ˔ʰˊʽˋˍ˗ ˋˍʹ˄ ˇʽˁˇʴʷ˄ʶʽʱ ˃ˇˎ ʴʽʰ ˍʹ˄ ˋˍʺˊʽ˅ʹ ˉˇˎ ˃ˇˎ ˉʰˊʶʾ˔ʶ 

ˁʰʻΩ ˈ˂ʹ ˍʹ ɻ̔ʱˊˁʶʽʰ ̱ ˖˄ ˋˉˇˎʵ˗˄ ˃ ˇˎ. 

 

 

 
 

 

 
 

 
 

 
 

 
 

 
 

 

 



ʃɹɿɮɼɮʅ ʃɳʄɹɳʋʁɾɳɿʍɿ 

ʃɳʄɹɽɶʌɶ ........................................................................................................................ 10 

ABSTRACT ......................................................................................................................... 11 

ɳɹʅɮɱʍɱɶ ........................................................................................................................... 17 

ɼɳʊɮɽɮɹʁ мΥ ɸɳʍʄɶʆɹɼʁ ʃɽɮɹʅɹʁ ................................................................................ 19 

мΦмΦ ʁʽ ʷ˄˄ˇʽʶˌ ˍ˖˄ ˁˊʽˍʹˊʾ˖˄ 9{D ˁʰʽ ʹ ʽˋˍˇˊʽˁʺ ˍˇˎˌ ʶ˅ʷ˂ʽ˅ʹ .................................. 19 

ɼɳʊɮɽɮɹʁ нΥ ɳ{D ɼʄɹʆɶʄɹɮ ɼɮɹ ɶ ʅʋɳʅɶ ʆʁʇʅ ɾɳ ʆɹʅ ɳʃɹʋɳɹʄɶʅɳɹʅ .......................... 22 

нΦмΦ ɳ˄ˋ˖˃ʱˍ˖ˋʹ ˁˊʽˍʹˊʾ˖˄ 9{D ˋˍʹ˄ ɳˉʽ˔ʶʽˊʹ˃ʰˍʽˁʺ ʅˍˊʰˍʹʴʽˁʺ ˁʰʽ ʹ ʶˉʾʵˊʰˋʺ 

ˍˇˎˌ ˋˍʽˌ ʶˉʽ˔ʶʽˊʺˋʶʽˌΦ ................................................................................................. 22 

нΦнΦ ɳˉʽ˔ʶʽˊʹ˃ʰˍʽˁʺ ʵˊʰˋˍʹˊʽˈˍʹˍʰ ˁʰʽ ɳˍʰʽˊʽˁʺ ɼˇʽ˄˖˄ʽˁʺ ɳˎʻˏ˄ʹ όEKE). .............. 24 

нΦоΦ ɼˇʽ˄˖˄ʽˁʺ ʇˉʶˎʻˎ˄ˈˍʹˍʰ ˁʰʽ 9{DΥ ɳ˄ˋ˖˃ʱˍ˖ˋʹ ˋˍʹ˄ ʶˉʽ˔ʶʽˊʹ˃ʰˍʽˁʺ 

ˋˍˊʰˍʹʴʽˁʺΦ ................................................................................................................... 26 

нΦпΦ ɳˉʽ˔ʶʽˊʹ˃ʰˍʽˁʺ ʵˊʰˋˍʹˊʽˈˍʹˍʰ ˁʰʽ ʵʽʰˁˎʲʷˊ˄ʹˋʹΦ ............................................. 29 

нΦрΦ ɳˉʾʵˊʰˋʹ ˍ˖˄ 9{D ˋˍˇ .ǊŀƴŘƛƴƎ ˁʰʽ ˍʹ˄ ʶˉʽˁˇʽ˄˖˄ʾʰΦ ......................................... 31 

ɼɳʊɮɽɮɹʁ оΦ ʁɹ ɳʃɹɲʄɮʅɳɹʅ ʆʍɿ ɼʄɹʆɶʄɹʍɿ ʅʆɹʅ ɼɮʆɮɿɮɽʍʆɹɼɳʅ ʃʄʁʆɹɾɶʅɳɹʅ ... 33 

оΦмΦ ʃʶˊʽʲʰ˂˂ˇ˄ˍʽˁʱ ˁˊʽˍʺˊʽʰ ...................................................................................... 33 

оΦнΦ ɼˇʽ˄˖˄ʽˁʱ ˁˊʽˍʺˊʽʰ ................................................................................................ 34 

оΦоΦ ɳˍʰʽˊʽˁʺ ʵʽʰˁˎʲʷˊ˄ʹˋʹ ˁʰʽ ˁʰˍʰ˄ʰ˂˖ˍʽˁʺ ʶ˃ˉʽˋˍˇˋˏ˄ʹΥ ʁ ˊˈ˂ˇˌ ˍʹˌ 

ɰʽ˖ˋʽ˃ˈˍʹˍʰˌ ˋˍʰ .ǊŀƴŘǎΦ ............................................................................................ 35 

оΦпΦ ɶ ʰ˅ʽˇˉʽˋˍʾʰ ˍ˖˄ ˃ʷˋ˖˄ ʶˉʽˁˇʽ˄˖˄ʾʰˌ ˁʰʽ ʹ ʶˉʾʵˊʰˋʺ ˍˇˎˌ ˋˍʽˌ ˁʰˍʰ˄ʰ˂˖ˍʽˁʷˌ 

ˉˊˇˍʽ˃ʺˋʶʽˌΦ ................................................................................................................. 37 

оΦрΦ ɳʽˋˈʵʹ˃ʰ ˁʰʽ ˁʰˍʰ˄ʰ˂˖ˍʽˁʺ ˋˎ˃ˉʶˊʽ˒ˇˊʱ .......................................................... 38 



ɼɳʊɮɽɮɹʁ пΦ ɾɳɸʁɲʁɽʁɱɹɮ ɳʄɳʇɿɮʅ ɼɮɹ ʅʋɳɲɹɮʅɾʁʅ ɾɳɽɳʆɶʅ ......................... 40 

4.1. ɳˊʶˎ˄ʹˍʽˁˈˌ ˋˁˇˉˈˌ .............................................................................................. 40 

пΦнΦ ɾʶʻˇʵˇ˂ˇʴʾʰ ˍʹˌ ʷˊʶˎ˄ʰˌ .................................................................................... 40 

пΦоΦ ʃʶˊʽʴˊʰ˒ʺ ʶˊ˖ˍʹ˃ʰˍˇ˂ˇʴʾˇˎ ............................................................................... 41 

пΦпΦ ɾʷʻˇʵˇʽ ʰ˄ʱ˂ˎˋʹˌ ˍ˖˄ ʵʶʵˇ˃ʷ˄˖˄ ..................................................................... 42 

ɼɳʊɮɽɮɹʁ рΦ  ɮʃʁʆɳɽɳʅɾɮʆɮ ʆɶʅ ɳʄɳʇɿɮʅ ɼɮɹ ɮɿɮɽʇʅɶ ....................................... 43 

рΦмΦ ʃʶˊʽʴˊʰ˒ʽˁʺ ˁʰʽ ʅˍʰˍʽˋˍʽˁʺ ɮ˄ʱ˂ˎˋʹ ..................................................................... 43 

рΦмΦм ɲʹ˃ˇʴˊʰ˒ʽˁʱ ˔ʰˊʰˁˍʹˊʽˋˍʽˁʱ ............................................................................ 43 

рΦмΦнΦ ʃʶˊʽʲʰ˂˂ˇ˄ˍʽˁʱ ˁˊʽˍʺˊʽʰ ................................................................................... 45 

рΦмΦоΦ ɼˇʽ˄˖˄ʽˁʱ ˁˊʽˍʺˊʽʰ ............................................................................................. 55 

рΦмΦпΦ ɼˊʽˍʺˊʽʰ ʶˍʰʽˊʽˁʺˌ ʵʽʰˁˎʲʷˊ˄ʹˋʹˌ .................................................................... 60 

рΦмΦрΦ ɱ˄˗ˋʶʽˌ ˁʰʽ ˋˍʱˋʶʽˌ ˍ˖˄ ˋˎ˃˃ʶˍʶ˔ˈ˄ˍ˖˄ ʰˉʷ˄ʰ˄ˍʽ ˋˍʰ 9{DΦ ............................ 63 

рΦнΦ ʃʾ˄ʰˁʶˌ ʵʽʰˋˍʰˏˊ˖ˋʹˌ - ɴ˂ʶʴ˔ˇʽ ˎˉˇʻʷˋʶ˖˄ ........................................................ 71 

рΦнΦмΦ ɶ˂ʽˁʾʰ ς ʃʶˊʽʲʰ˂˂ˇ˄ˍʽˁʱ ˁˊʽˍʺˊʽʰ ..................................................................... 73 

рΦнΦнΦ ɶ˂ʽˁʾʰ ς ɼˇʽ˄˖˄ʽˁʱ ˁˊʽˍʺˊʽʰ .............................................................................. 76 

рΦнΦоΦ ɶ˂ʽˁʾʰ ς ɼˊʽˍʺˊʽʰ ʵʽʰˁˎʲʷˊ˄ʹˋʹˌ ...................................................................... 78 

рΦнΦпΦ ɶ˂ʽˁʾʰ - ɱ˄˗ˋʶʽˌ ˁʰʽ ˋˍʱˋʶʽˌ ʰˉʷ˄ʰ˄ˍʽ ˋˍʰ 9{D................................................. 81 

рΦнΦрΦ ɳˉʾˉʶʵˇ ʶˁˉʰʾʵʶˎˋʹˌ ς ʃʶˊʽʲʰ˂˂ˇ˄ˍʽˁʱ ˁˊʽˍʺˊʽʰ ............................................ 85 

рΦнΦсΦ ɳˉʾˉʶʵˇ ʶˁˉʰʾʵʶˎˋʹˌ ς ɼˇʽ˄˖˄ʽˁʱ ˁˊʽˍʺˊʽʰ ..................................................... 91 

рΦнΦтΦ ɳˉʾˉʶʵˇ ʶˁˉʰʾʵʶˎˋʹˌ ς ɼˊʽˍʺˊʽʰ ʵʽʰˁˎʲʷˊ˄ʹˋʹˌ ............................................. 96 

рΦнΦуΦ ɳˉʾˉʶʵˇ ʶˁˉʰʾʵʶˎˋʹˌ ς ɱ˄˗ˋʶʽˌ ˁʰʽ ˋˍʱˋʶʽˌ ʰˉʷ˄ʰ˄ˍʽ ˋˍʰ 9{DΦ ...................... 97 

рΦнΦфΦ ɳˍʺˋʽˇ ʶʽˋˈʵʹ˃ʰ ................................. ʅ˒ʱ˂˃ʰΗ ɲʶ˄ ʷ˔ʶʽ ˇˊʽˋˍʶʾ ˋʶ˂ʽʵˇʵʶʾˁˍʹˌΦ 



ɼɳʊɮɽɮɹʁ сΥ ʅʇɵɶʆɶʅɶ ................................................................................................ 104 

ɼɳʊɮɽɮɹʁ тΥ ɰɮʅɹɼɮ ʅʇɾʃɳʄɮʅɾɮʆɮ ɼɮɹ ʃʄʁʆɮʅɳɹʅ ............................................. 105 

сΦмΦ ʅˎ˃ˉʶˊʱˋ˃ʰˍʰ ʷˊʶˎ˄ʰˌ ...................................................................................... 105 

сΦнΦ ʃˊˇʲ˂ʹ˃ʰˍʽˋ˃ˇʾ ˁʰʽ ˉʶˊʽˇˊʽˋ˃ˇʾ ....................................................................... 107 

сΦоΦ ʃˊˇˍʱˋʶʽˌ ʴʽʰ ˉʶˊʰʽˍʷˊ˖ ʷˊʶˎ˄ʰ ....................................................................... 107 

ɰɹɰɽɹʁɱʄɮʊɹɮ ................................................................................................................ 108 

ʃɮʄɮʄʆɶɾɮ όɳʄʍʆɶɾɮʆʁɽʁɱɹʁύ ............................................................................... 111 
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ɶ ̄ ʰˊˇˏˋʰ ʶˊʴʰˋʾʰ ʶ˅ʶˍʱʸʶʽ ˍˇˎˌ ˍˊˈˉˇˎˌ ˃ʶ ˍˇˎˌ ˇˉˇʾˇˎˌ ˍʰ ˁ́ ʽˍʺˊʽʰ ESG                        

(ʃʶˊʽʲʰ˂˂ˇ˄ˍʽˁʱ, ɼˇʽ˄˖˄ʽˁʱ, ɲʽʰˁˎʲʷˊ˄ʹˋʹˌ) ʶˉʹˊʶʱʸˇˎ˄ ˍʽˌ ʰʴˇˊʰˋˍʽˁʷˌ ʶˉʽ˂ˇʴʷˌ 

ˍ˖˄ ˁʰˍʰ˄ʰ˂˖ˍ˗˄.  

 

ɶ ̫ ˊʶˎ˄ʰ ʲʰˋʾʸʶˍʰʽ ˋʶ ʁ́ ˖ˍʹ˃ʰˍˇ˂ˈʴʽˇ ˉˇˎ ̝̀ ʶʵʽʱˋˍʹˁʶ ˃ʶ ˍʹ ʲˇʺʻʶʽʰ ˍʹˌ 

ˉ˂ʰˍ˒ˈˊ˃ʰˌ Google Forms ˁʰʽ ˃ˇʽˊʱˋˍʹˁʶ ʹ˂ʶˁˍˊˇ˄ʽˁʱ ˃ʷˋ˖ ˍ˖˄ ˁˇʽ˄˖˄ʽˁ˗˄ ʵʽˁˍˏ˖˄. 
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ʵʹ˃ˇʴˊʰ˒ʽˁ˗˄ ̌ ˃ʱʵ˖˄Φ ʁʽ h̄ʰ˄ˍʺˋʶʽˌ ̄ ˇˎ ʷʵ˖ˋʰ˄ ̌ ʽ ˋˎ˃˃ʶˍʷ˔ˇ˄ˍʶˌ κ ˋˎ˃˃ʶˍʷ˔ˇˎˋʶˌ 

ʰ˄ʰ˂ˏʻʹˁʰ˄ ˃ʶ ˍʹ ʲˇʺʻʶʽʰ ˍˇˎ ˋˍʰˍʽˋˍʽˁˇˏ ˉʰˁʷˍˇˎ SPSS ˁʰʽ ˍʹˌ ˃ʶʻˈʵˇˎ One-Way 

ANOVA.  

 

ʆʰ h̄ ˇˍʶ˂ʷˋ˃ʰˍʰ ˍʹ̩ h˄ ʱ˂ˎˋʹˌ ʷʵʶʽ˅ʰ˄ ˈˍʽ ˇʽ ˁʰˍʰ˄ʰ˂˖ˍʷˌ ʻʶ˖ˊˇˏ˄ ˋʹ˃ʰ˄ˍʽˁʱ ˁʰʽ ˍʰ 

ˍˊʾʰ ˁˊʽˍʺˊʽʰ ESG, ̟ ˋˍˈˋˇ, ˎ ˉʱˊ˔ʶʽ ˃ʽʰ ʰʲʶʲʰʽˈˍʹˍʰ ˋ˔ʶˍʽˁʱ ˃ʶ ˍʹ˄ ˉˊˇʻˎ˃ʾʰ ˍˇˎˌ ˄ʰ 
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ʲʽ˗ˋʽ˃ʶˌ ˉˊʰˁˍʽˁʷˌΦ ɶ ʹ˂ʽˁʾʰ ˁʰʽ ʹ ʁˁ ˉʰʾʵʶˎˋʹ ʶʾ˄ʰʽ ˉʰˊʱʴˇ˄ˍʶˌ ˉˇˎ ʵʽʰʵˊʰ˃ʰˍʾʸˇˎ˄ 

ˋʹ˃ʰ˄ˍʽˁˈ ́ ˈ˂ˇ ̀ ˍʽˌ ʰʴˇˊʰˋˍʽˁʷˌ h ˉˇ˒ʱˋʶʽˌ.  

 

ʅˎ˄ˇ˕ʾʸˇ˄ˍʰˌΣ ʹ ʷˊʶˎ˄ʰ ʷʵʶʽ˅ʶ ˈˍʽ ˍʰ ˁˊʽˍʺˊʽʰ ESG ʰˉˇˍʶ˂ˇˏ˄ ˋʹ˃ʰ˄ˍʽˁˈ ˉʰˊʱʴˇ˄ˍʰ 

ʴʽʰ ˍʽˌ ˁʰˍʰ˄ʰ˂˖ˍʽˁʷˌ ʶˉʽ˂ˇʴʷˌ, ʽʵʽʰʾˍʶˊʰ ˋʶ ɦ̱ ˇ˃ʰ ˃ʶʴʰ˂ˏˍʶˊʹˌ ʹ˂ʽˁʾʰˌ ˁʰʽ 

ˎ˕ʹ˂ˈˍʶˊˇˎ ʶˉʽˉʷʵˇˎ ʶˁˉʰʾʵʶˎˋʹˌ. ʃʰˊʱ ˍʹ˄ ʶˎʰʽˋʻʹˍˇˉˇʾʹˋʹ ˍ˖˄ ˁʰˍʰ˄ʰ˂˖ˍ˗˄, 

ˉʰˊʰˍʹˊʶʾˍʰʽ ʵʽˋˍʰˁˍʽˁˈˍʹˍʰ ˖ˌ ˉˊˇˌ ˍʹ˄ ˉˊˇʻˎ˃ʾʰ ˍˇˎˌ ˄ʰ ˉ˂ʹˊ˗ˋˇˎ˄ ˉʶˊʽˋˋˈˍʶˊʰ 

ʴʽʰ ˉˊˇʿˈ˄ˍʰ ˁʰʽ ˎˉʹˊʶˋʾʶˌ ʰˉˈ ʶˉʽ˔ʶʽˊʺˋʶʽˌ ˉˇˎ ʶ˄ˋ˖˃ʰˍ˗˄ˇˎ˄ ʰˎˍʷˌ ˍʽˌ ˉˊʰˁˍʽˁʷˌ. 

ɱʽʰ ˍʹ˄ ʶˉʾˍʶˎ˅ʹ ˃ʽʰˌ ʶˎˊˏˍʶˊʹˌ ʰˉˇʵˇ˔ʺˌ ˍ˖˄ ESG ˁˊʽˍʹˊʾ˖˄, ʰˉʰˊʰʾˍʹˍʹ ˁʰʻʾˋˍʰˍʰʽ 

ʹ ˃ʶʴʱ˂ʹ ʵʽʰ˒ʱ˄ʶʽʰ ˁʰʽ ʶ˄ʹ˃ʷˊ˖ˋʹ ʰˉˈ ˍʽˌ ʶˉʽ˔ʶʽˊʺˋʶʽˌΣ ʶ˄˗ ˃ʽʰ ˉʶˊʰʽˍʷˊ˖ ʷˊʶˎ˄ʰ 

˃ʶʴʰ˂ˏˍʶˊˇˎ ʵʶʾʴ˃ʰˍˇˌ ˃ˉˇˊʶʾ ˄ʰ ʶ˃ʲʰʻˏ˄ʶʽ ˋˍˇˎˌ ˉʰˊʱʴˇ˄ˍʶˌ ˉˇˎ ʶˉʹˊʶʱʸˇˎ˄ ˍʹ˄ 

ˁʰˍʰ˄ˈʹˋʹ ˁʰʽ ʰˉˇʵˇ˔ʺ ˍ˖˄ ESG h ˉˈ ˍˇˎˌ ˁʰˍʰ˄ʰ˂˖ˍʷˌΦ  

 

ɽʷ˅ʶʽˌ ˁ˂ʶʽʵʽʱΥ ɼh ˍʰ˄ʰ˂˖ˍʽˁʷˌ ʃˊˇˍʽ˃ʺˋʶʽˌ, ɳˍʰʽˊʽˁʷˌ ʃˊʰˁˍʽˁʷˌΣ ɰʽ˖ˋʽ˃ˈˍʹˍʰ 



ABSTRACT 
 

This paper examines the ways in which ESG (Environmental, Social. Governance) criteria 

ƛƴŦƭǳŜƴŎŜ ŎƻƴǎǳƳŜǊΩǎ ǇǳǊŎƘŀǎƛƴƎ ŎƘƻƛŎŜǎΦ  

 

The research is based on a questionnaire designed with the help of Google Forms 

platform and shared through social media. The survey sample consists of 141 Athens 

residents of different demographic groups. The responses provided by the participants 

were analyzed with the help of the SPSS statistical package and the One-Way ANOVA 

method. 

 

The analysis results showed that consumers consider all the ESG criteria important, 

however there is an uncertainty about their willingness to pay more for products and 

services produced by companies that follow sustainable practices. Age and level of 

education seems to play an important role in purchasing choices. 

 

In summary, the research showed that ESG criteria influence consumer choices, and 

more specific the older and higher educated individuals. Despite consumer awareness, 

there is hesitation regarding their willingness to pay more for products and services 

from companies that incorporate these practices. To achieve broader acceptance of ESG 

criteria, greater transparency and communication from businesses is essential. A further 

research with larger sample could provide deeper insights into the factors influencing 

ŎƻƴǎǳƳŜǊǎΩ ǳƴŘŜǊǎǘŀƴŘƛƴƎ ŀƴŘ ŀŎŎŜǇǘŀƴŎŜ ǇŦ 9{DΦ 
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ɳɹʅɮɱʍɱɶ 
 

ʅˍˇ ˋˏʴ˔ˊˇ˄ˇ ʶˉʽ˔ʶʽˊʹ˃ʰˍʽˁˈ ˉʶˊʽʲʱ˂˂ˇ˄Σ ʹ ʷ˄˄ˇʽʰ ˍʹˌ ʲʽ˗ˋʽ˃ʹˌ ʰ˄ʱˉˍˎ˅ʹˌ ʰˉˇˁˍʱ 

ˇ˂ˇʷ˄ʰ ˁʰʽ ˃ʶʴʰ˂ˏˍʶˊʹ ˋʹ˃ʰˋʾʰΣ ˇʵʹʴ˗˄ˍʰˌ ˍʽˌ ʶˉʽ˔ʶʽˊʺˋʶʽˌ ˄ʰ ʶ˄ˋ˖˃ʰˍ˗˄ˇˎ˄ ˍʰ 

ˁˊʽˍʺˊʽʰ ESG ˋˍʹ ˋˍˊʰˍʹʴʽˁʺ ˍˇˎˌΦ ʆʰ ˁˊʽˍʺˊʽʰ ESG ʰ˄ˍʽˉˊˇˋ˖ˉʶˏˇˎ˄ ˍʽˌ 

ˉʶˊʽʲʰ˂˂ˇ˄ˍʽˁʷˌΣ ˁˇʽ˄˖˄ʽˁʷˌ ˁʰʽ ʵʽʰˁˎʲʶˊ˄ʹˍʽˁʷˌ ʵʽʰˋˍʱˋʶʽˌ ˃ʽʰˌ ʶˉʽ˔ʶʾˊʹˋʹˌΣ ˇʽ 

ˇˉˇʾʶˌ ʰˉˇˍʶ˂ˇˏ˄ ˋʹ˃ʰ˄ˍʽˁˇˏˌ ˉʰˊʱʴˇ˄ˍʶˌ ʴʽʰ ˍʹ˄ ʰ˅ʽˇ˂ˈʴʹˋʹ ˍʹˌ ˋˎ˄ˇ˂ʽˁʺˌ ˍʹˌ 

˂ʶʽˍˇˎˊʴʾʰˌ ˁʰʽ ʲʽ˖ˋʽ˃ˈˍʹˍʰˌΦ  

 

ɶ ʶ˄ˋ˖˃ʱˍ˖ˋʹ ˍ˖˄ ˁˊʽˍʹˊʾ˖˄ ʰˎˍ˗˄Σ ʵʶ˄ ʶˉʹˊʶʱʸʶʽ ˃ˈ˄ˇ ˍʽˌ ʶˉʽ˔ʶʽˊʺˋʶʽˌΣ ʰ˂˂ʱ ˁʰʽ ˍʽˌ 

ˁʰˍʰ˄ʰ˂˖ˍʽˁʷˌ ˉˊˇˍʽ˃ʺˋʶʽˌΦ ʁʽ ˁʰˍʰ˄ʰ˂˖ˍʷˌ ʶʾ˄ʰʽ ˇ˂ˇʷ˄ʰ ˁʰʽ ˉʶˊʽˋˋˈˍʶˊˇ 

ʶˎʰʽˋʻʹˍˇˉˇʽʹ˃ʷ˄ˇʽ ˖ˌ ˉˊˇˌ ˍʽˌ ʲʽ˗ˋʽ˃ʶˌ ˉˊʰˁˍʽˁʷˌΣ ʵʽʰ˃ˇˊ˒˗˄ˇ˄ˍʰˌ ˍʽˌ ʶˉʽ˂ˇʴʷˌ 

ˍˇˎˌ ˃ʶ ʲʱˋʹ ˍʽˌ ʰ˅ʾʶˌ ˉˇˎ ˉˊˇʱʴˇˎ˄ ʶˍʰʽˊʶʾʶˌ ˉˇˎ ʰˁˇ˂ˇˎʻˇˏ˄ ʲʽ˗ˋʽ˃ʶˌ ˉˊʰˁˍʽˁʷˌΦ 

ʃʰˊˈ˂ʰ ʰˎˍʱΣ ˎˉʱˊ˔ʶʽ ʰˁˈ˃ʰ ˃ʽʰ ʰʲʶʲʰʽˈˍʹˍʰ ˋ˔ʶˍʽˁʱ ˃ʶ ˍʹ˄ ˉˊˇʻˎ˃ʾʰ ˍ˖˄ 

ˁʰˍʰ˄ʰ˂˖ˍ˗˄ ˄ʰ ˎˉˇˋˍʹˊʾ˅ˇˎ˄ ʶ˄ʶˊʴʱ ˍʽˌ ʶˍʰʽˊʶʾʶˌ ʰˎˍʷˌΣ ʽʵʽʰʾˍʶˊʰ ˈˋˇ˄ ʰ˒ˇˊʱ ˍʹ˄ 

ʶˉʽʲʱˊˎ˄ˋʹ ˍˇˎ ˁˈˋˍˇˎˌ ʴʽʰ ˒ʽ˂ʽˁʱ ˉˊˇˌ ˍˇ ˉʶˊʽʲʱ˂˂ˇ˄ ˉˊˇʿˈ˄ˍʰΦ 

 

ɶ ̄ʰˊˇˏˋʰ ʵʽˉ˂˖˃ʰˍʽˁʺ ʶˊʴʰˋʾʰ ʷ˔ʶʽ ˖ˌ ̱̀ ˈ˔ˇ ˄ʰ ɻ̔ ʶˊʶˎ˄ʺˋʶʽ ˍʽ̩ ˁʰˍʰ˄ʰ˂˖ˍʽˁʷˌ 

ˉˊˇˍʽ˃ʺˋʶʽˌ ˋʶ ̝̀ ʷˋʹ ˃ʶ ˍʰ ESG ˁˊʽˍʺˊʽʰ. ɳʽʵʽˁˈˍʶˊʰ, ʶˋˍʽʱʸʶʽ ˋˍˇ ˉ˗ˌ ˇʽ ʰ˄ˍʽ˂ʺ˕ʶʽˌ 

ˁʰʽ ˇʽ ˋˍʱˋʶʽˌ ˍ˖˄ ˁʰˍʰ˄ʰ˂˖ˍ˗˄ ʶˉʹˊʶʱʸˇ˄ˍʰʽ ʰˉˈ ˉʰˊʱʴˇ˄ˍʶˌ ˈˉ˖ˌ ʹ ʹ˂ʽˁʾʰΣ ˍˇ 

ʶʽˋˈʵʹ˃ʰ ˁʰʽ ˍˇ ʶˉʾˉʶʵˇ ʶˁˉʰʾʵʶˎˋʹˌΣ ʰ˄ʰ˂ˏˇ˄ˍʰˌ ˍʽˌ ʵʽʰ˒ˇˊʷˌ ˋˍʽˌ ˉˊˇˍʽ˃ʺˋʶʽˌ 

ˉ́ ˇʿˈ˄ˍ˖˄ ˁʰʽ ˎˉʹˊʶˋʽ˗˄ ʰˉˈ ʶˉʽ˔ʶʽˊʺˋʶʽˌ ˉˇˎ ʰˁˇ˂ˇˎʻˇˏ˄ ʲʽ˗ˋʽ˃ʶˌ ˉˊʰˁˍʽˁʷˌΦ  

 

ɶ ʶˊʴʰˋʾʰ ʰˎˍʺ ʰˉˇˍʶ˂ʶʾˍʰʽ ʰˉˈ н ˃ʷˊʹ Υ ˍˇ ʻʶ˖ˊʹˍʽˁˈ ˁʰʽ ˍˇ ʶˊʶˎ˄ʹˍʽˁˈΦ 

 
ʆˇ ̄́ ˗ˍˇ ˃ ʷˊˇˌ ̄ ʶˊʽ˂ʰ˃ʲʱ˄ʶʽ 3 ˁ ʶ˒ʱ˂ʰʽʰ : 

 
- ʆˇ ˁʁ ˒ʱ˂ʰʽˇ 1 ˉʶˊʽ˂ʰ˃ʲʱ˄ʶʽ ˍ ́ ʲʽʲ˂ʽˇʴˊʰ˒ʽˁʺ ʰ˄ʰˋˁˈˉʹˋʹ ˋ˔ʶˍʽˁʱ ˃ʶ ˍʰ 

ˁˊʽˍʺˊʽʰ ESGΣ ˍʹ˄ ʽˋˍˇˊʽˁʺ ˍˇˎˌ ʶ˅ʷ˂ʽ˅ʹ ˁʰʻ˗ˌ ˁʰʽ ˍʹ ˋʹ˃ʰˋʾʰ ˍˇˎˌ ˋˍʹ˄ 

ʰ˄ʱˉˍˎ˅ʹ ʲʽ˗ˋʽ˃˖˄ ʶˉʽ˔ʶʽˊʹ˃ʰˍʽˁ˗˄ ˉˊʰˁˍʽˁ˗˄Φ 



- ʆˇ ˁʶ˒ʱ˂ʰʽˇ н ʰ˄ʰ˒ʷˊʶˍʰʽ ˋˍʹ˄ ʰ˄ʱ˂ˎˋʹ ˍʹˌ ʶ˄ˋ˖˃ʱˍ˖ˋʹˌ ˍ˖˄ ˁˊʽˍʹˊʾ˖˄ ESG 

ˋˍʹ˄ ʶˉʽ˔ʶʽˊʹ˃ʰˍʽˁʺ ˋˍˊʰˍʹʴʽˁʺΣ ˍʹ ˋˏ˄ʵʶˋʺ ˍˇˎˌ ˃ʶ ˍʹ˄ ɳˍʰʽˊʽˁʺ ɼˇʽ˄˖˄ʽˁʺ 

ɳˎʻˏ˄ʹ (ɳɼɳ) ˁ ʰʽ ˍʹ˄ ʶˉʾʵˊʰˋʺ ˍˇˎˌ ˋˍˇ branding ˁ ʰʽ ˍʹ˄ ʶˉʽˁˇʽ˄˖˄ʾʰΦ  

 
- ʆˇ ˁʶ˒ʱ˂ʰʽˇ о ʰ˄ʰ˒ʷˊʶˍʰʽ ˋˍˇ˄ ˍˊˈˉˇ ˃ʶ ˍˇ˄ ˇˉˇʾˇ ʶˉʽʵˊˇˏ˄ ˍʰ ˁˊʽˍʺˊʽʰ ESG 

ˋˍʽˌ ˁʰˍʰ˄ʰ˂˖ˍʽˁʷˌ ˉˊˇˍʽ˃ʺˋʶʽˌ.  

 
ʆˇ ʵʶˏˍʶˊˇ ˃ʷˊˇˌ ˍʹˌ ʶˊʴʰˋʾʰˌ ʰˉˇˍʶ˂ʶʾˍʰʽ h ˉˈ 2 ˁ ʶ˒ʱ˂ʰʽʰ : 

 

- ʅˍˇ ˁʶ˒ʱ˂ʰʽˇ 4 ˉʰˊˇˎˋʽʱʸˇ˄ˍʰʽ ˇʽ ˁˏˊʽˇʽ ˋˍˇʾ˔ˇʽ ˍʹˌ ʷˊʶˎ˄ʰˌΣ ʹ ˃ʶʻˇʵˇ˂ˇʴʾʰ 

ˉˇˎ ̝́ʹˋʽ˃ˇˉˇʽʺʻʹˁʶΣ ˍˇ ʶˊ˖ˍʹ˃ʰˍˇ˂ˈʴʽˇ ˁʰʽ ʹ ʵʽʰʵʽˁʰˋʾʰ ˋˎ˂˂ˇʴʺˌ ˍ˖˄ 

ʵʶʵˇ˃ʷ˄˖˄. 

 

- ʆˇ ˁʁ ˒ʱ˂ʰʽˇ 5 ˉʶˊʽ˂ʰ˃ʲʱ˄ʶʽ ˍ ́ˋˍʰˍʽˋˍʽˁʺ ʰ˄ʱ˂ˎˋʹ ˍ˖˄ ʵʶʵˇ˃ʷ˄˖˄ ˁʰʽ ˍʹ ˄

ˁˊʽˍʽˁʺ ̒ ʶ˗ˊʹˋʹ ̱ ˖˄ ʰˉˇˍʶ˂ʶˋ˃ʱˍ˖˄. 

 

ʆʷ˂ˇˌΣ ˋˍˇ ˁʶ˒ʱ˂ʰʽˇ с ˉʰˊʰˍʾʻʶ˄ˍʰʽ ˍʰ ʲʰˋʽˁʱ ˋˎ˃ˉʶˊʱˋ˃ʰˍʰ ˍʹˌ ˃ʶ˂ʷˍʹˌΣ ˇʽ 

ˉʶˊʽˇˊʽˋ˃ˇʾ ˍʹˌ ʷˊʶˎ˄ʰˌ ˁʰʻ˗ˌ ˁʰʽ ̄ ˊˇˍʱˋʶʽˌ ʴʽʰ ˃ʶ˂˂ˇ˄ˍʽˁʺ ʷˊʶˎ˄ʰΦ  

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 



ɼɳʊɮɽɮɹʁ м: ɸɳʍʄɶʆɹɼʁ ʃɽɮɹʅɹʁ 
 

1.1. ʁʽ ʷ˄˄ˇʽʶˌ ˍ˖˄ ˁ ˊʽˍʹˊʾ˖˄ ESG ˁ ʰʽ ʹ ʽˋˍˇˊʽˁʺ ̱ ˇˎˌ ʁ ˅ʷ˂ʽ˅ʹ 

 

ʆh  ˁˊʽˍʺˊʽʰ ESG (Environmental, Social, GovernanceύΣ ʰˉˇˍʶ˂ˇˏ˄ ʷ˄ʰ ˇ˂ˇˁ˂ʹˊ˖˃ʷ˄ˇ 

ˉ˂ʰʾˋʽˇ ʰ˅ʽˇ˂ˈʴʹˋʹˌ ˍ˖˄ ʶˉʽ˔ʶʽˊʺˋʶ˖˄Σ ˍˇ ˇˉˇʾˇ ʶˉʽˁʶ˄ˍˊ˗˄ʶˍʰʽ ˋʶ ˍˊʶʽˌ ʲʰˋʽˁˇˏˌ 

ˉˎ˂˗˄ʶˌ Υ ˋ̱ ˇ ˉʶˊʽʲʱ˂˂ˇ˄Σ ˋ̱ ʹ˄ ˁˇʽ˄˖˄ʾʰ ˁʰʽ ˋ̱ ʹ ʵʽʰˁˎʲʷˊ˄ʹˋʹΦ ɮˎˍʱ ˍʰ ˁˊʽˍʺˊʽʰ 

ʵʽʰʵˊʰ˃ʰˍʾʸˇˎ˄ ˇˎˋʽʰˋˍʽˁˈ ˊˈ˂ˇ ˋˍʹ ˃ʷˍˊʹˋʹ ˍʹˌ ʲʽ˖ˋʽ˃ˈˍʹˍʰˌ ˁʰʽ ˍʹˌ ˁˇʽ˄˖˄ʽˁʺˌ 

ʶˎʻˏ˄ʹˌ ˃ʽʰˌ ʶˍʰʽˊʶʾʰˌΣ ʶ˄˗ ˍʰˎˍˈ˔ˊˇ˄ʰ ˉʰˊʷ˔ˇˎ˄ ˉ˂ʹˊˇ˒ˇˊʾʶˌ ˋˍˇˎˌ ʶˉʶ˄ʵˎˍʷˌ ˁʰʽ 

ˍʰ ʶ˄ʵʽʰ˒ʶˊˈ˃ʶ˄ʰ ˃ʷˊʹ ˋ˔ʶˍʽˁʱ ˃ʶ ˍˇ˄ ʰ˄ˍʾˁˍˎˉˇ ˍʹˌ ʶˍʰʽˊʽˁʺˌ ˂ʶʽˍˇˎˊʴʾʰˌ ˋˍˇ˄ 

ˁˈˋ˃ˇ (Kartal et al., 2024). ɼʰˍʱ ˍʹ ʵʽʶˊʶˏ˄ʹˋʹ ʰˎˍ˗˄ ˍ˖˄ ˁˊʽˍʹˊʾ˖˄Σ ʴʾ˄ʶˍʰʽ 

ˁʰˍʰ˄ˇʹˍʺ ʹ ˋˎ˄ʶʽˋ˒ˇˊʱ ˍˇˎˌ ˋˍʹ ʵʹ˃ʽˇˎˊʴʾʰ ʲʽ˗ˋʽ˃˖˄ ʶˉʽ˔ʶʽˊʹ˃ʰˍʽˁ˗˄ ˉˊʰˁˍʽˁ˗˄ 

ˁʰʽ ʶˉʽˋʹ˃ʰʾ˄ʶˍʰʽ ʹ ˋʹ˃ʰˋʾʰ ˍˇˎˌ ˋˍʹ ˋˍˊʰˍʹʴʽˁʺ ˍ˖˄ ʶˉʽ˔ʶʽˊʺˋʶ˖˄ (Habib, 2023).  

 

ʁ ˉˊ˗ˍˇˌ ˉˎ˂˗˄ʰˌ ʰ˒ˇˊʱ ˍˇ ˉʶˊʽʲʱ˂˂ˇ˄ ˁʰʽ ˋ˔ʶˍʾʸʶˍʰʽ ˃ʶ ˍˇ˄ ˍˊˈˉˇ ˃ʶ ˍˇ˄ ˇˉˇʾˇ ˃ʽʰ 

ʶˍʰʽˊʶʾʰ ʵʽʰ˔ʶʽˊʾʸʶˍʰʽ ˍʽˌ ̄ ʶˊʽʲʰ˂˂ˇ˄ˍʽˁʷˌ ʶˉʽˉˍ˗ˋʶʽˌ ˍʹˌΣ ʶˁˍʽ˃˗˄ˍʰˌ ˍʹ˄ ʰˉˈʵˇˋʺ ˍʹˌ 

˖ˌ ˒ˏ˂ʰˁʰ ˍˇˎ ˒ˎˋʽˁˇˏ ˉʶˊʽʲʱ˂˂ˇ˄ˍˇˌΦ ɮˎˍˈ ˉʶˊʽ˂ʰ˃ʲʱ˄ʶʽ ˍʹ˄ ʰ˅ʽˇ˂ˈʴʹˋʹ ˍʹˌ 

ʲʽ˗ˋʽ˃ʹˌ ˔ˊʺˋʹˌ ˒ˎˋʽˁ˗˄ ˉˈˊ˖˄Σ ˍʹ˄ ˉˊˇˋˍʰˋʾʰ ˍʹˌ ʲʽˇˉˇʽˁʽ˂ˈˍʹˍʰˌΣ ˁʰʽ ˍʹ ˃ʶʾ˖ˋʹ 

ˍ˖˄ ʶˁˉˇ˃ˉ˗˄ ʰʶˊʾ˖˄ ˍˇˎ ʻʶˊ˃ˇˁʹˉʾˇˎ (Habib, 2023). ɾʶ ˍʹ˄ ʶˉʽʵʶʾ˄˖ˋʹ ˍʹˌ 

ˁ˂ʽ˃ʰˍʽˁʺˌ ˁˊʾˋʹˌΣ ˇʽ ʶˍʰʽˊʶʾʶˌ ˁʰʽ ˇʽ ʶˉʶ˄ʵˎˍʷˌ ʰ˄ʰʴ˄˖ˊʾʸˇˎ˄ ˍʹ˄ ʰ˄ʱʴˁʹ ʴʽʰ 

ˉʶˊʽʲʰ˂˂ˇ˄ˍʽˁʷˌ ʵˊʱˋʶʽˌ ˉˇˎ ˃ʶʽ˗˄ˇˎ˄ ˍʽˌ ʰˊ˄ʹˍʽˁʷˌ ʶˉʽˉˍ˗ˋʶʽˌ ˍˇˎˌ ˋˍˇ˄ ˉ˂ʰ˄ʺˍʹΦ 

ɮˎˍʺ ʹ ˋˎ˄ʶʽʵʹˍˇˉˇʾʹˋʹ ʷ˔ʶʽ ˇʵʹʴʺˋʶʽ ˋʶ ʰˎ˅ʹ˃ʷ˄ʶˌ ˉʶˊʽʲʰ˂˂ˇ˄ˍʽˁʷˌ ʴ˄˖ˋˍˇˉˇʽʺˋʶʽˌ 

ʰˉˈ ˍʽˌ ʶˍʰʽˊʶʾʶˌ ˁʰʽ ˋˍʹ ˂ʺ˕ʹ ˃ʷˍˊ˖˄ ʴʽʰ ˍʹ ˃ʶʾ˖ˋʹ ˍˇˎ ʰˉˇˍˎˉ˗˃ʰˍˈˌ ˍˇˎˌ ˋˍˇ˄ 

ˉ˂ʰ˄ʺˍʹ (Kartal et al., 2024).  

 

ʅˍˇ ˉ˂ʰʾˋʽˇ ˍ˖˄ ˁˇʽ˄˖˄ʽˁ˗˄ ˁˊʽˍʹˊʾ˖˄, ʶ˅ʶˍʱʸʶˍʰʽ ʹ ʵˎ˄ʰ˃ʽˁʺ ˋ˔ʷˋʹ ˃ʽʰˌ ʶˍʰʽˊʶʾʰˌ ˃ʶ 

ˍˇˎˌ ʶˊʴʰʸˇ˃ʷ˄ˇˎˌ ˍʹˌΣ ˍˇˎˌ ˉˊˇ˃ʹʻʶˎˍʷˌΣ ˍˇˎˌ ˉʶ˂ʱˍʶˌΣ ˁʰʽ ˍʽˌ ˁˇʽ˄ˈˍʹˍʶˌ ˈˉˇˎ 

ʵˊʰˋˍʹˊʽˇˉˇʽʶʾˍʰʽΦ ɮ˅ ʽˇ˂ˇʴˇˏ˄ˍʰʽ ʻʷ˃ʰˍʰ ˈˉ˖ˌ ʹ ʵʾˁʰʽʹ ʰ˄ˍʽ˃ʶˍ˗ˉʽˋʹΣ ˇʽ ˋˎ˄ʻʺˁʶˌ 

ʶˊʴʰˋʾʰˌ ˁʰʽ ʹ ˁˇʽ˄˖˄ʽˁʺ ˋˎ˄ʶʽˋ˒ˇˊʱ (Habib, 2023). ɶ ʶ˄ʾˋ˔ˎˋʹ ˍʹˌ ˁˇʽ˄˖˄ʽˁʺˌ 

ʵʽˁʰʽˇˋˏ˄ʹˌΣ ʹ ʵʽʰˋ˒ʱ˂ʽˋʹ ˍ˖˄ ʵʽˁʰʽ˖˃ʱˍ˖˄ ˍ˖˄ ʶˊʴʰʸˇ˃ʷ˄˖˄ ˁʰʽ ʹ ˉˊˇ˗ʻʹˋʹ ˍʹˌ 



ʵʽʰ˒ˇˊʶˍʽˁˈˍʹˍʰˌ ʰˉˇˍʶ˂ˇˏ˄ ˉ˂ʷˇ˄ ʲʰˋʽˁˇˏˌ ʱ˅ˇ˄ʶˌ ʴʽʰ ˍʽˌ ˋˏʴ˔ˊˇ˄ʶˌ ʶˉʽ˔ʶʽˊʺˋʶʽˌ 

(Kartal et al., 2024). 

 

ʆʷ˂ˇˌΣ ʹ ɲʽʰˁˎʲʷˊ˄ʹˋʹ ʰˉˇˍʶ˂ʶʾ ˍˇ˄ ˍˊʾˍˇ ˉˎ˂˗˄ʰ ˁʰʽ ʰˋ˔ˇ˂ʶʾˍʰʽ ˃ʶ ʻʷ˃ʰˍʰ ˉˇˎ 

ʰ˒ˇˊˇˏ˄ ˍʹ ʵʽˇʾˁʹˋʹ ˁʰʽ ˍʹ˄ ʹʴʶˋʾʰ ˃ʽʰˌ ʶˍʰʽˊʶʾʰˌΦ ʃʶˊʽ˂ʰ˃ʲʱ˄ʶʽ ˍʹ ʵʽʰ˒ʱ˄ʶʽʰΣ ˍˇˎˌ 

ʶˋ˖ˍʶˊʽˁˇˏˌ ʶ˂ʷʴ˔ˇˎˌΣ ˁʰʻ˗ˌ ˁʰʽ ˍʰ ʵʽˁʰʽ˗˃ʰˍʰ ˍ˖˄ ˃ʶˍˈ˔˖˄ (Habib, 2023). 

 

ʁ ˊˈ˂ˇˌ ʰˎˍ˗˄ ˍ˖˄ ˁˊʽˍʹˊʾ˖˄ ˋˍʹ˄ ʶˉʽ˔ʶʽˊʹ˃ʰˍʽˁʺ ˋˍˊʰˍʹʴʽˁʺ ʶʾ˄ʰʽ ˁʰʻˇˊʽˋˍʽˁˈˌΦ 

ʃʶˊʽ˂ʰ˃ʲʱ˄ʶʽ ˍˇ ˄ ˋˁˇˉˈ ˍʹˌ ʶˉʾˍʶˎ˅ʹˌ ˋˎ˄ʶ˔ˇˏˌ ʰˉˈʵˇˋʹˌΣ ˍʹˌ ˉˊˇˋʷ˂ˁˎˋʹˌ 

ʶˉʶ˄ʵˎˍ˗˄Σ ˍʹˌ ʰˉˈˁˍʹˋʹˌ ʰ˄ˍʰʴ˖˄ʽˋˍʽˁˇˏ ˉ˂ʶˇ˄ʶˁˍʺ˃ʰˍˇˌ ˁʰʽ ˍʹˌ ʶ˄ˋ˖˃ʱˍ˖ˋʹˌ 

ʲʽ˗ˋʽ˃˖˄ ˉˊʰˁˍʽˁ˗˄ ˋˍʽˌ ˂ʶʽˍˇˎˊʴʾʶˌ ʴʽʰ ˍʹ ʲʶ˂ˍʾ˖ˋʹ ˍʹˌ ʰˉˇʵˇˍʽˁˈˍʹˍʰˌ ˍʹˌ 

ʶˍʰʽˊʶʾʰˌ ʰ˂˂ʱ ˁʰʽ ˍʹ ˃ʶʾ˖ˋʹ ˍˇˎ ˁʽ˄ʵˏ˄ˇˎ. ɶ ʷ˄ˍʰ˅ʹ ʲʽ˗ˋʽ˃˖˄ ˉˊʰˁˍʽˁ˗˄ ˋˍʹ 

˂ʶʽˍˇˎˊʴʾʰ ˃ʽʰˌ ʶˍʰʽˊʶʾʰˌ ˈ˔ʽ ˃ˈ˄ˇ ˋˎ˃ʲʱ˂˂ʶʽ ˋˍʹ ʵʽʰˍʺˊʹˋʹ ˍˇˎ ˉʶˊʽʲʱ˂˂ˇ˄ˍˇˌ ˁʰʽ 

ˋ̱ ʹ ʲʶ˂ˍʾ˖ˋʹ ˍ˖˄ ˋ˔ʷˋʶ˖˄ ˃ʶ ˍˇˎˌ ʶ˃ˉ˂ʶˁˈ˃ʶ˄ˇˎˌΣ ʰ˂˂ʱ ʶˉʾˋʹˌ ˋˎ˄ʵʷʶˍʰʽ ˃ʶ 

ʲʶ˂ˍʽ˖˃ʷ˄ʹ ʰˉˈʵˇˋʹ ˁʰʽ ʰ˅ʾʰ ˋˍʹ˄ ʰʴˇˊʱΦ ʅˎ˄ˇ˂ʽˁʱΣ ˍʰ ˁˊʽˍʺˊʽʰ ESG ʵʶ˄ ʰˉˇˍʶ˂ˇˏ˄ 

ˉ˂ʷˇ˄ ʰˉ˂ʱ ʶˉʽ˂ˇʴʺΣ ʰ˂˂ʱ ʰ˄ʰʴ˄˖ˊʾʸˇ˄ˍʰʽ ˖ˌ ˁˊʾˋʽ˃ˇ ˋˍˇʽ˔ʶʾˇ ʴʽʰ ˍʹ ʲʽ˗ˋʽ˃ʹ 

ʶˉʽ˔ʶʽˊʹ˃ʰˍʽˁʺ ʰ˄ʱˉˍˎ˅ʹ ˁʰʽ ˁʶˊʵˇ˒ˇˊʾʰ (Habib, 2023). 

 

ʅˏ˃˒˖˄ʰ ˃ʶ ̱̌ ˎˌ (Oh et al., 2024), ˇʽ ʶˉʽ˔ʶʽˊʺˋʶʽˌ ˉˇˎ ʶ˄ˍɦ̀ ˋˇˎ˄ ˍʰ ˁˊʽˍʺˊʽʰ ESG ˋˍʹ 

ˋˍˊʰˍʹʴʽˁʺ ˍˇˎˌ ʷ˔ˇˎ˄ ˍʽˌ ˊʾʸʶˌ ˍˇˎˌ ʰˉˈ ˍʽˌ ʰˊ˔ʷˌ ˍʹˌ ɳˍʰʽˊʽˁʺˌ ɼˇʽ˄˖˄ʽˁʺˌ ɳˎʻˏ˄ʹˌ 

ˍ˖˄ ɳˉʽ˔ʶʽˊʺˋʶ˖˄ όɳɼɳύΣ ˇʽ ˇˉˇʾʶˌ ʶ˃˒ʰ˄ʾˋˍʹˁʰ˄ ˋˍʹ ʵʶˁʰʶˍʾʰ ˍˇˎ мфслΦ H ɳɼɳ 

ˉʶˊʽ˂ʰ˃ʲʱ˄ʶʽ ˍʹ˄ ˍʰˎˍˈ˔ˊˇ˄ʹ ʶˉʽʵʾ˖˅ʹ ˇʽˁˇ˄ˇ˃ʽˁ˗˄Σ ˄ˇ˃ʽˁ˗˄Σ ʹʻʽˁ˗˄ ˁʰʽ 

˒ʽ˂ʰ˄ʻˊ˖ˉʽˁ˗˄ ʶˎʻˎ˄˗˄ ʰˉˈ ˃ʽʰ ˇˊʴʱ˄˖ˋʹΣ ˃ʶ ˋˁˇˉˈ ˄ʰ ʷ˔ˇˎ˄ ˈ˒ʶ˂ˇˌ ʵʽʱ˒ˇˊʶˌ 

ˇ˃ʱʵʶˌΣ ˈˉ˖ˌ ʶʾ˄ʰʽ ˍ˖˄ ˃ʶˍˈ˔˖˄Σ ˍ˖˄ ʶˊʴʰʸˇ˃ʷ˄˖˄Σ ˍ˖˄ ˉʶ˂ʰˍ˗˄Σ ˍ˖˄ ˍˇˉʽˁ˗˄ 

ˁˇʽ˄ˇˍʺˍ˖˄ ˁʰʽ ˍʹˌ ʶˎˊˏˍʶˊʹˌ ˁˇʽ˄˖˄ʾʰˌΦ ʁʽ ˉˊ˗ʽ˃ʶˌ ˉˊˇˋʶʴʴʾˋʶʽˌ ˍʹˌ ɳɼɳ ˉˊˇʺ˂ʻʰ˄ 

ʰˉˈ ˁʰ˄ˇ˄ʽˋˍʽˁʷˌ ˉˊˇˇˉˍʽˁʷˌΣ ˉˊˇʲʱ˂˂ˇ˄ˍʰˌ ˍʽˌ ʶˍʰʽˊʶʾʶˌ ˖ˌ ˎˉʶˏʻˎ˄ʶˌ ˁˇʽ˄˖˄ʽˁʷˌ 

ˇ˄ˍˈˍʹˍʶˌ ˉˇˎ ˉˊʷˉʶʽ ˄ʰ ˋˎ˃˃ˇˊ˒˗˄ˇ˄ˍʰʽ ˃ʶ ˋˎʴˁʶˁˊʽ˃ʷ˄ʶˌ ʰˊ˔ʷˌΦ ʍˋˍˈˋˇΣ ˉʽˇ 

ˉˊˈˋ˒ʰˍʶˌ ˉˊˇˇˉˍʽˁʷˌ ʷ˔ˇˎ˄ ʶˉʽˋʹ˃ʱ˄ʶʽ ˍʽˌ ˉˊʰʴ˃ʰˍʽˁʷˌ ʶˉʽˉˍ˗ˋʶʽˌ ˍʹˌ ɳɼɳ ˋˍʹ˄ 

ˇʽˁˇ˄ˇ˃ʽˁʺ ʰˉˈʵˇˋʹ ˁʰʽ ˍʰ ʶˉʽ˔ʶʽˊʹ˃ʰˍʽˁʱ ʰˉˇˍʶ˂ʷˋ˃h ˍʰ ˃ʽʰˌ ˇˊʴʱ˄˖ˋʹˌΦ ʃ˂ʷˇ˄ ˍʰ 



ˁˊʽˍʺˊʽʰ ESG ̄ ʶˊʽ˂ʰ˃ʲʱ˄ˇˎ˄ ʶˎˊʶʾʶˌ ˉˍˎ˔ʷˌ ˉˇˎ ˋˎ˄ʵˎʱʸˇˎ˄ ˍʽˌ ʰˊ˔ʷˌ ˍʹˌ EKE ˃ʶ ˍʽˌ 

ˇˊʴʰ˄˖ˍʽˁʷˌ ʵˊʰˋˍʹˊʽˈˍʹˍʶˌ ˉˇˎ ˋ˔ʶˍʾʸˇ˄ˍʰʽ ˃ʶ ˍʹ ʵʽʰˁˎʲʷˊ˄ʹˋʹ ˁʰʽ ˍʹ ʲʽ˖ˋʽ˃ˈˍʹˍʰΦ 

ɮˎˍʺ ʹ ʶ˅ʷ˂ʽ˅ʹ ʰ˄ˍʰ˄ʰˁ˂ʱ ˍʹ ˃ʶˍʱʲʰˋʹ ʰˉˈ ˍʹ˄ ʰˉ˂ʺ ʱˋˁʹˋʹ ˁʰ˂˗˄ ʶˉʽ˔ʶʽˊʹ˃ʰˍʽˁ˗˄ 

ʵˊʰˋˍʹˊʽˇˍʺˍ˖˄ ˁʰʽ ˍʹ˄ ʶˉʽʵʾ˖˅ʹ ʵʹ˃ˈˋʽʰˌ ʰ˄ʰʴ˄˗ˊʽˋʹˌ ˋʶ ˃ʽʰ ʻʶ˃ʶ˂ʽ˗ʵʹ ʰˊ˔ʺ ˉˇˎ 

ˁʰˍʰʵʶʽˁ˄ˏʶʽ ˍʹ˄ ʰ˄ʱʴˁʹ ˍ˖˄ ʶˉʽ˔ʶʽˊʺˋʶ˖˄ ˄ʰ ʶˉʽʵʽ˗ˁˇˎ˄ ʲʽ˗ˋʽ˃ʶˌ ʰ˅ʾʶˌ ˁʰʽ 

ˁˇʽ˄˖˄ʽˁʺ ʶˎʹ˃ʶˊʾʰΦ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



ɼɳʊɮɽɮɹʁ н: ɳSG ɼʄɹʆɶʄɹɮ ɼɮɹ ɶ ʅʋɳʅɶ ʆʁʇʅ ɾɳ ʆɹʅ ɳʃɹʋɳɹʄɶʅɳɹʅ 
 

2.1Φ ɳ˄ˋ˖˃ʱˍ˖ˋʹ ˁˊʽˍʹˊʾ˖˄ ESG ˋˍʹ˄ ɳˉʽ˔ʶʽˊʹ˃ʰˍʽˁʺ ʅˍˊʰˍʹʴʽˁʺ ˁʰʽ ʹ ʶˉʾʵˊʰˋʺ ˍˇˎˌ 

ˋˍʽˌ ʶˉʽ˔ʶʽˊʺˋʶʽˌ 

 

ɶ ʶ˄ˋ˖˃ʱˍ˖ˋʹ ˍ˖˄ ʃʶˊʽʲʰ˂˂ˇ˄ˍʽˁ˗˄Σ ɼˇʽ˄˖˄ʽˁ˗˄ ˁʰʽ ɲʽʰˁˎʲʶˊ˄ʹˍʽˁ˗˄ ˉˊʰˁˍʽˁ˗˄ 

ˋˍʹ˄ ʶˉʽ˔ʶʽˊʹ˃ʰˍʽˁʺ ˋˍˊʰˍʹʴʽˁʺ ʰ˄ʰʵʶʽˁ˄ˏʶˍʰʽ ˖ˌ ˃ʽʰ ʰˊˁʶˍʱ ˋʹ˃ʰ˄ˍʽˁʺ ˃ʶˍʰˋˍˊˇ˒ʺ 

ˍˇˎ ˍˊˈˉˇˎ ˃ʶ ˍˇ˄ ˇˉˇʾˇ ʵˊˇˎ˄ ˇʽ ʶˉʽ˔ʶʽˊʺˋʶʽˌ ˋˍʹ ˋˏʴ˔ˊˇ˄ʹ ʶˉˇ˔ʺΦ ɳˁˍˈˌ ʰˉˈ ˍˇ 

ˋˍˈ˔ˇ ˍʹˌ ˃ʷʴʽˋˍʹˌ ˇʽˁˇ˄ˇ˃ʽˁʺˌ ʰˉˈʵˇˋʹˌΣ ˋʺ˃ʶˊʰ ʰ˄ʰʴ˄˖ˊʾʸʶˍʰʽ ʹ ʰ˄ʱʴˁʹ ˄ʰ 

ʶ˄ˋ˖˃ʰˍ˗ˋˇˎ˄ ˁʰʽ ˄ʰ ʵʽʰ˔ʶʽˊʽˋˍˇˏ˄ ˉˊʰˁˍʽˁʷˌ ˋʶ ʻʷ˃ʰˍʰ ˉˇˎ ʰ˒ˇˊˇˏ˄ ˍˇ 

ˉʶˊʽʲʱ˂˂ˇ˄Σ ˍʹ˄ ˁˇʽ˄˖˄ʾʰ ˁʰʽ ˍʹ ʵʽʰˁˎʲʷˊ˄ʹˋʹ ˋˍˇ˄ ˉˎˊʺ˄ʰ ˍ˖˄ ʶˉʽ˔ʶʽˊʹ˃ʰˍʽˁ˗˄ 

ˋˍˊʰˍʹʴʽˁ˗˄Φ ɲʶʵˇ˃ʷ˄ˇ ʰˎˍˇˏΣ ʷ˄ʰ ˋʹ˃ʰ˄ˍʽˁˈ ˃ʷˊˇˌ ˍʹˌ ʰˏ˅ʹˋʹˌ ˍ˖˄ ʶˉʶ˄ʵˏˋʶ˖˄ ESG 

ˇ˒ʶʾ˂ʶˍʰʽ ˋˍʹ˄ ʰ˄ˍʽ˃ʶˍ˗ˉʽˋʹ ˍʹˌ ˁ˂ʽ˃ʰˍʽˁʺˌ ʰ˂˂ʰʴʺˌ ˁʰʽ ˋˍʹ˄ ʶˉʽʻˎ˃ʾʰ ˄ʰ 

ʶˉʽˍʶˎ˔ʻˇˏ˄ ˇ˂ˇˁ˂ʹˊ˖˃ʷ˄ʶˌ ʶˉʽʵˈˋʶʽˌ ˋˍˇ˄ ˍˇ˃ʷʰ ˍˇˎ ˉʶˊʽʲʱ˂˂ˇ˄ˍˇˌΣ ˍʹˌ ˁˇʽ˄˖˄ʾʰˌ 

ˁʰʽ ˍʹˌ ˇʽˁˇ˄ˇ˃ʾʰˌ ʲʶ˂ˍʽ˗˄ˇ˄ˍʰˌ ˍʽˌ ʶˉʽʵˈˋʶʽˌ ˍʹˌ ʵʽʰˁˎʲʷˊ˄ʹˋʹˌ ʰ˂˂ʱ ˁʰʽ ʲˇʹʻ˗˄ˍʰˌ 

ˍʽˌ ʶˉʽ˔ʶʽˊʺˋʶʽˌ ˋˍˇ ˄ʰ ˃ʶʽ˗ˋˇˎ˄ ˍʹ˄ ˉʽʻʰ˄ˈˍʹˍʰ ˉˍ˗˔ʶˎˋʹˌ (Habib, 2023). 

 

ɮˁˇ˂ˇˎʻ˗˄ˍʰˌ ˁʰʽ ˎʽˇʻʶˍ˗˄ˍʰˌ ˍʽˌ ˉˊʰˁˍʽˁʷˌ ESG, ˃ʽʰ ʶˉʽ˔ʶʾˊʹˋʹ ˃ˉˇˊʶʾ ˄ʰ ʴʾ˄ʶʽ ˉʽˇ 

ʲʽ˗ˋʽ˃ʹΦ ɶ ʶ˄ˋ˖˃ʱˍ˖ˋʹ ˍ˖˄ ʰˊ˔˗˄ ʰˎˍ˗˄ ˋˍʽˌ ˂ʶʽˍˇˎˊʴʾʶˌ ˁʰʽ ˋˍʽˌ ʵʽʰʵʽˁʰˋʾʶˌ ˂ʺ˕ʹˌ 

ˍ˖˄ ʰˉˇ˒ʱˋʶ˖˄ ˍʹˌ ʶˉʽ˔ʶʾˊʹˋʹˌ ˁʰʻ˗ˌ ˁʰʽ ʹ ʶ˒ʰˊ˃ˇʴʺ ˉˊʰˁˍʽˁ˗˄ ˉʶˊʽʲʰ˂˂ˇ˄ˍʽˁʺˌ 

ʵʽʰ˔ʶʾˊʽˋʹˌΣ ʹ ʶ˄ʾˋ˔ˎˋʹ ˍʹˌ ˁˇʽ˄˖˄ʽˁʺˌ ʰ˅ʾʰˌ ˁʰʽ ʹ ʵʹ˃ʽˇˎˊʴʾʰ ʰˉˇˍʶ˂ʶˋ˃ʰˍʽˁ˗˄ 

ʵˇ˃˗˄ ʶˍʰʽˊʽˁʺˌ ʵʽʰˁˎʲʷˊ˄ʹˋʹˌ ˃ˉˇˊʶʾ ˄ʰ ̌ɻ ʹʴʺˋʶʽ ˋʶ ̡ʁ ˂ˍʽ˖˃ʷ˄ʶˌ ʶˉʽʵˈˋʶʽˌ 

ʶˍʰʽˊʽˁʺˌ ʲʽ˖ˋʽ˃ˈˍʹˍʰˌ. ɳˉʽˉ˂ʷˇ˄Σ ʶ˒ʰˊ˃ˈʸˇ˄ˍʰˌ ˍʽˌ ˉˊʰˁˍʽˁʷˌ ESG ˋˍʹ˄ 

ʶˉʽ˔ʶʽˊʹ˃ʰˍʽˁʺ ˋˍˊʰˍʹʴʽˁʺΣ ʷ˄ʰˌ ˇˊʴʰ˄ʽˋ˃ˈˌ ˃ˉˇˊʶʾ ˄ʰ ʶ˃˒ʰ˄ʾˋʶʽ ˃ʶʴʱ˂ʹ ˇʽˁˇ˄ˇ˃ʽˁʺ 

ʰ˅ʾʰ ˃ʷˋ˖ ˍ˖˄ ˁˇʽ˄˖˄ʽˁ˗˄ ˇ˒ʶ˂˗˄  ˁʰʻ˗ˌ ˁʰʽ ˄ʰ ˃ʶʽ˗ˋʶʽ ˍʽˌ ʶ˅˖ˍʶˊʽˁʷˌ ʶˉʽˊˊˇʷˌ 

ˋˎ˃ʲʱ˂˂ˇ˄ˍʰˌ ˈ˔ʽ ˃ˈ˄ˇ ˋˍʹ ʲʶ˂ˍʾ˖ˋʹ ˍʹˌ ˂ʶʽˍˇˎˊʴʽˁʺˌ ʰˉˇʵˇˍʽˁˈˍʹˍʱ ̩ˍˇˎ ʰ˂˂ʱ ˁʰʽ 

ʶ˄ʽˋ˔ˏˇ˄ˍʰˌ ˍʹ ʲʽ˗ˋʽ˃ʹ ʰ˄ʱˉˍˎ˅ʹ ˁʰʽ ˍʹ˄ ʰ˅ʾʰ ˍ˖˄ ˃ʶˍˇ˔˗˄ (Alsayegh et al., 2020). 

 

ʂˉ˖ˌ ʰ˄ʰ˒ʷˊʻʹˁʶ ˍʰ ˁˊʽˍʺˊʽʰ 9{D ʰ˄ʰ˒ʷˊˇ˄ˍʰʽ ̀ ʶ ʁ́̄ ʽʲʰ˂˂ˇ˄ˍʽˁˇˏˌ (Environmental), 

ˁ̌ ʽ˄˖˄ʽˁˇˏˌ (Socialύ ˁʰʽ ʵ̔ ʰˁˎʲʶˊ˄ʹˍʽˁˇˏˌ (Governance) ̄ ʰˊʱʴˇ˄ˍʶˌΦ ʁʽ ˋˎʴˁʶˁˊʽ˃ʷ˄ˇʽ 



ˉʰˊʱʴˇ˄ˍʶˌ ˃ ʶ˂ʶˍ˗˄ˍʰʽ ̄ ˊˇˁʶʽ˃ʷ˄ˇˎ ˄ ʰ h˅ ʽˇ˂ˇʴʹʻʶʾ ́  ̡̔ ˖ˋʽ˃ˈˍʹˍʰ ˃ ʽʰ̩ ʁ̄ ʽ˔ʶʾˊʹˋʹˌ ̋  

˃ʽʰˌ ʶˉʷ˄ʵˎˋʹˌ ˁʰʽ ˉʰʾʸˇˎ˄ ˁʰʻˇˊʽˋˍʽˁˈ ˊˈ˂ˇ ˋˍˇ˄ ˍˊˈˉˇ ˃ʶ ˍˇ˄ ˇˉˇʾˇ ʹ ʶˉʽ˔ʶʾˊʹˋʹ 

ʵʽʰ˔ʶʽˊʾʸʶˍʰʽ ˍʰ ʻʷ˃ʰˍʰ ˉʶˊʽʲʱ˂˂ˇ˄ˍˇˌΣ ˋ˔ʷˋʶ˖˄ ˃ʶ ˍʹ˄ ˁˇʽ˄˖˄ʾʰ ˁʰʽ ʵʽʰˁˎʲʷˊ˄ʹˋʹˌΦ 

ʆʰ ˁˊʽˍʺˊʽʰ ʰˎˍʱ ʵʶ˄ ʰˉˇˍʶ˂ˇˏ˄ ʰ˄ʶ˅ʱˊˍʹˍʹ ʶ˄ˈˍʹˍʰΣ ʰ˄ˍʽʻʷˍ˖ˌ ˍʶʾ˄ˇˎ˄ ˄ʰ ʷ˔ˇˎ˄ 

ˋˍʶ˄ʷˌ ˋ˔ʷˋʶʽˌ ˃ʶ ˍʽˌ ʶˉʽ˔ʶʽˊʹ˃ʰˍʽˁʷˌ ˋˍˊʰˍʹʴʽˁʷˌ ˁʰʻ˗ˌ ʶ˃˒ʰ˄ʾʸˇˎ˄ ˁʰʽ ʰˊˁʶˍʷˌ 

ˇ˃ˇʽˈˍʹˍʶˌΦ ʅˁˇˉˈˌ ˍʹˌ ˎʽˇʻʷˍʹˋʺˌ ˍˇˎˌ ʶʾ˄ʰʽ ʹ ʶˉʾˍʶˎ˅ʹ ˋˎ˄ʶ˔ˇˏˌ ʲʶ˂ˍʾ˖ˋʹˌ ˍʹˌ 

ʶˉʽ˔ʶʽˊʹ˃ʰˍʽˁʺˌ ʵˊʰˋˍʹˊʽˈˍʹˍʰˌ ˍʹˌ ʶˉʽ˔ʶʾˊʹˋʹˌΣ ʶʾˍʶ ˋʶ ʶˋ˖ˍʶˊʽˁˈ ʶʾˍʶ ˋʶ ʶ˅˖ˍʶˊʽˁˈ 

ˉ˂ʰʾˋʽˇΣ ʴʽʰ ˍʹ˄ ʶ˄ʾˋ˔ˎˋʹ ˍ˖˄ ʶˉʽʵˈˋʶ˖˄Σ ˍʹ˄ ˉˊˇˋʷ˂ˁˎˋʹ ʶˉʶ˄ʵˎˍ˗˄ ˁʰʻ˗ˌ ˁʰʽ ˍʹ˄ 

ʰˉˈˁˍʹˋʹ ʰ˄ˍʰʴ˖˄ʽˋˍʽˁˇˏ ˉ˂ʶˇ˄ʶˁˍʺ˃ʰˍˇˌΦ  

 

ɶ ʶ˒ʰˊ˃ˇʴʺ ˍ˖˄ ˋˎʴˁʶˁˊʽ˃ʷ˄˖˄ ˁˊʽˍʹˊʾ˖˄ ʲˇʹʻʱʶʽ ˋˍʹ˄ ʶ˄ʾˋ˔ˎˋʹ ˍ˖˄ 

ˉʶˊʽʲʰ˂˂ˇ˄ˍʽˁ˗˄Σ ˁˇʽ˄˖˄ʽˁ˗˄ ˁʰʽ ʵʽˇʽˁʹˍʽˁ˗˄ ˉˊʰˁˍʽˁ˗˄ ˋʶ ˃ʽʰ ʶˉʽ˔ʶʾˊʹˋʹΦ ʁʽ 

ʶˉʽ˔ʶʽˊʺˋʶʽˌ ˉˇˎ ˂ʰ˃ʲʱ˄ˇˎ˄ ˎˉˈ˕ʽ˄ ˍʰ ˉʶˊʽʲʰ˂˂ˇ˄ˍʽˁʱ ʸʹˍʺ˃ʰˍʰ ˁʰʽ ʶ˄ˋ˖˃ʰˍ˗˄ˇˎ˄ 

ʲʽ˗ˋʽ˃ʶˌ ˉˊʰˁˍʽˁʷˌ ˋˍʽˌ ʵˊʰˋˍʹˊʽˈˍʹˍʷˌ ˍˇˎˌ ˉʰˊˇˎˋʽʱʸˇˎ˄ ˁʰ˂ˏˍʶˊʶˌ ʶˉʽʵˈˋʶʽˌ ˁʰʽ 

ʰʴˇˊʰʾʰ ʰ˅ʾʰ ʶˉʹˊʶʱʸˇ˄ˍʰˌ ʻʶˍʽˁʱ ˍʹ˄ ʰˉˇʵˇˍʽˁˈˍʹˍʱ ˍˇˎˌ (Habib, 2023). ɼˊʾˋʽ˃ʹ 

ˉˊˈˁ˂ʹˋʹ ʴʽʰ ˍʽˌ ʶˉʽ˔ʶʽˊʺˋʶʽˌ ʰˉˇˍʶ˂ʶʾ ʹ ʽˁʰ˄ˇˉˇʾʹˋʹ ˍ˖˄ ʰ˄ʰʴˁ˗˄ ˍ˖˄ 

ˋˎ˃˃ʶˍʶ˔ˈ˄ˍ˖˄Φ ɾʷˋ˖ ˍ˖˄ 9{D ˉˊʰˁˍʽˁ˗˄Σ ʹ ʶˍʰʽˊʶʾʰ ˃ˉˇˊʶʾ ˄ʰ ʶ˄ʽˋ˔ˏˋʶʽ ˍʽˌ ˋ˔ʷˋʶʽˌ 

ˍʹˌ ˃ʶ ˍˇˎˌ ʵʽʱ˒ˇˊˇˎˌ ˋˎ˃˃ʶˍʷ˔ˇ˄ˍʶˌ, ʰ˄ˍʽ˃ʶˍ˖ˉʾʸˇ˄ˍʰˌ ˍʽˌ ʵʽʱ˒ˇˊʶˌ ʰˋˎ˃˃ʶˍˊʾʶˌ 

ˉ˂ʹˊˇ˒ˇˊʽ˗˄ ˁʰʽ ˋˎʴˁˊˇˏˋʶʽˌ ˉˇˎ ˃ˉˇˊʶʾ ˄ʰ ˉˊˇˁˏ˕ˇˎ˄ ˃ʶˍʰ˅ˏ ˍˇˎˌΦ ɱʽʰ ˍʹ˄ ʶ˅ʷ˂ʽ˅ʹ 

ʰ˂˂ʱ ˁʰʽ ʰˏ˅ʹˋʹ ˍʹˌ ˋˎ˄ˇ˂ʽˁʺ ̩ˉʰˊʰʴ˖ʴʽˁˈˍʹˍʰ ̩ˁʰʽ ʰˉˈʵˇˋʹ ̩˃ʽʰˌ ʶˉʽ˔ʶʾˊʹˋʹˌ 

˃ʶʴʱ˂ˇ ˊˈ˂ˇ ʵʽʰʵˊʰ˃ʰˍʾʸˇˎ˄ ˇʽ ʰˉˇˍʶ˂ʶˋ˃ʰˍʽˁʷˌ ˉˊʰˁˍʽˁʷˌ ESGΦ ʁʽ Boufounou et al., 

(2023) ˎˉˇˋˍʹˊʾʸˇˎ˄ ˉ˖ˌ ˇʽ ʶˍʰʽˊʶʾʶˌ ˉˇˎ ʵʽʰ˔ʶʽˊʾʸˇ˄ˍʰʽ ʰˉˇˍʶ˂ʶˋ˃ʰˍʽˁʱ ʻʷ˃ʰˍʰ ESG 

ʷ˔ˇˎ˄ ʰˎ˅ʹ˃ʷ˄ʹ ʽˁʰ˄ˈˍʹˍʰ ˄ʰ ˉˊˇˋʶ˂ˁˏˇˎ˄ ʶˉʶ˄ʵˎˍʷˌΣ ˁʰʻ˗ˌ ʹ ʵʽʰ˒ʱ˄ʶʽʰ ˋˍʹ ˃ʹ 

˔ˊʹ˃ʰˍˇˇʽˁˇ˄ˇ˃ʽˁʺ ʰˉˈʵˇˋʹ ˁʰʽ ʹ ˃ʰˁˊˇˉˊˈʻʶˋ˃ʹ ʵʹ˃ʽˇˎˊʴʾʰ ʰ˅ʾʰˌ ʶˉʽʵˊˇˏ˄ 

ˋʹ˃ʰ˄ˍʽˁʱ ̀ ˍʽˌ ʶˉʶ˄ʵˎˍʽˁʷˌ ʰˉˇ˒ʱˋʶʽˌΦ 

 

ɴˊʶˎ˄ʰ ˍˇˎ Habib (2023), ˋˍʹ˄ ˇˉˇʾʰ ˋˎ˂˂ʷ˔ʻʹˁʰ˄ ˋˍˇʽ˔ʶʾʰ ʰˉˈ ʰ˃ʶˊʽˁʱ˄ʽˁʶˌ 

ʶˉʽ˔ʶʽˊʺˋʶʽˌΣ ʷʵʶʽ˅ʶ ˉ˗ˌ ˇʽ ˉˊʰˁˍʽˁʷˌ ESG ʶʾ˄ʰʽ ˋʹ˃ʰ˄ˍʽˁʷˌ ˉˊˇˁʶʽ˃ʷ˄ˇˎ ˄ʰ 

ʲʶ˂ˍʽ˖ʻˇˏ˄ ˇʽ ʶˉʽʵˈˋʶʽˌ ˍ˖˄ ʶˉʽ˔ʶʽˊʺˋʶ˖˄Φ ʆʰˎˍˈ˔ˊˇ˄ʰΣ ʷʵʶʽ˅ʶ ˉ˖ˌ ˇʽ ˋˍˊʰˍʹʴʽˁʷˌ 



ESG ʶˉʹˊʶʱʸˇˎ˄ ˋʹ˃ʰ˄ˍʽˁʱ ˁʰʽ ʰˊ˄ʹˍʽˁʱ ˍʹ˄ ˉˍ˗˔ʶˎˋʹΣ ˎˉˇʵʹ˂˗˄ˇ˄ˍʰˌ ˈˍʽ ˃ʽʰ 

ʶˉʽ˔ʶʾˊʹˋʹ ˃ʶ ˁʰ˂ˏˍʶˊʶˌ ʶˉʽʵˈˋʶʽˌ ESG ʷ˔ʶʽ ˂ʽʴˈˍʶˊʶˌ ˉʽʻʰ˄ˈˍʹˍʶˌ ˄ʰ ʰ˄ˍʽ˃ʶˍ˖ˉʾˋʶʽ 

ˉˍ˗˔ʶˎˋʹΦ  

 

ʁ̔  ʶˉʽ˔ʶʽˊʺˋʶʽˌ ˉˇˎ ʶ˒ʰˊ˃ˈʸˇˎ˄ ˍʽˌ ˉˊʰˁˍʽˁʷˌ ESG ˃ˉˇˊˇˏ˄ ˄ʰ ʲʶ˂ˍʽ˗ˋˇˎ˄ ˍʹ ˒ʺ˃ʹ 

ˍˇˎˌ ˁʰʽ ˄ʰ ʵʹ˃ʽˇˎˊʴʺˋˇˎ˄ ˃ʽʰ ʻʶˍʽˁʺ ʶʽˁˈ˄ʰ ˉˊˇˌ ˍˇˎˌ ˉʶ˂ʱˍʶˌΣ ʰˎ˅ʱ˄ˇ˄ˍʰˌ ˍʹ˄ 

ʰ˒ˇˋʾ˖ˋʺ ˍˇˎˌ ˁʰʽ ʵʹ˃ʽˇˎˊʴ˗˄ˍʰˌ ˃ʶ ʰˎˍˈ˄ ˍˇ˄ ˍˊˈˉˇ ʰ˄ˍʰʴ˖˄ʽˋˍʽˁʱ ˉ˂ʶˇ˄ʶˁˍʺ˃ʰˍʰΦ 

ɳˁˍˈˌ ʰˉˈ ʰˎˍˈΣ ˇʽ ʶ˄ ˂ˈʴ˖ ˉˊʰˁˍʽˁʷˌΣ ʵʶʵˇ˃ʷ˄ˇˎ ˈˍʽ ʰˉˇˍʶ˂ˇˏ˄ ˃ʽʰ ʶˉʽ˔ʶʽˊʹ˃ʰˍʽˁʺ 

ˋˍˊʰˍʹʴʽˁʺ, ˃ˉˇˊˇˏ˄ ˄ʰ ʁ˄ ʽˋ˔ˏˋˇˎ˄ ˍʽˌ ˉˊʰˁˍʽˁʷˌ ʲʽ˖ˋʽ˃ˈˍʹˍʰˌΦ ʁʽ ʶˉʽ˔ʶʽˊʺˋʶʽˌ ˉˇˎ 

ʶ˄ˋ˖˃ʰˍ˗˄ˇˎ˄ ʰˎˍʷˌ ˍʽˌ ˉˊʰˁˍʽˁʷˌ ˋˍʽˌ ʵˊʰˋˍʹˊʽˈˍʹˍʷˌ ˍˇˎˌ ˃ˉˇˊʶʾ ˄ʰ ʶ˃˒ʰ˄ʾʸˇˎ˄ 

ˁʰ˂ˏˍʶˊʶˌ ʶˉʽʵˈˋʶʽˌ ˁʰʽ ʰ˅ʾʰΦ  

 

2.2. ɳˉʽ˔ʶʽˊʹ˃ʰˍʽˁʺ ʵˊʰˋˍʹˊʽˈˍʹˍʰ ˁʰʽ ɳˍʰʽˊʽˁʺ ɼˇʽ˄˖˄ʽˁʺ ɳˎʻˏ˄ʹ (ɳɼɳ) 

 

ɶ ɳɼɳ ʰˉˇˍʶ˂ʶʾ ˁˇˊˎ˒ʰʾʰ ˉˊˇˍʶˊʰʽˈˍʹˍʰ ʴʽʰ ˍʽˌ ʶˉʽ˔ʶʽˊʺˋʶʽˌ ˁʰʻ˗ˌ ʻʶ˖ˊʶʾˍʰʽ 

ʰˉʰˊʰʾˍʹˍˇ ˋˍˇʽ˔ʶʾˇ ˍˇˎ ˄ʷˇˎ ʶˉʽ˔ʶʽˊʹ˃ʰˍʽˁˇˏ ˃ˇ˄ˍʷ˂ˇˎΦ ɶ ɳɼɳ ʰ˄ʰ˒ʷˊʶˍʰʽ ˋˍʹ 

ʵʷˋ˃ʶˎˋʹ ˍ˖˄ ʶˉʽ˔ʶʽˊʺˋʶ˖˄ ˄ʰ ʶˉʽˍˏ˔ˇˎ˄ ʽˋˇˊˊˇˉʾʰ ˃ʶˍʰ˅ˏ ˁʶˊʵ˗˄Σ ˁˇʽ˄˖˄ʽˁʺˌ 

ʶˎʹ˃ʶˊʾʰˌ ˁʰʽ ʽˁʰ˄ˇˉˇʾʹˋʹˌ ˍ˖˄ ˉʶ˂ʰˍ˗˄Φ ʍˋˍˈˋˇΣ ʵʶ˄ ˎˉʱˊ˔ʶʽ ˃ʽʰ ˁˇʽ˄ʺ ˁʰʽ ˋˍʰʻʶˊʺ 

ˇˊʽˋˍʽˁʺ ˃ˇˊ˒ʺ ˍʹˌ ɳɼɳΣ ˁʰʻ˗ˌ ʶʾ˄ʰʽ ˃ʽʰ ʷ˄˄ˇʽʰ ˉˇˎ ʶ˅ʶ˂ʾˋˋʶˍʰʽ ˃ʶ ˍʹ˄ ˉʱˊˇʵˇ ˍˇˎ 

˔ˊˈ˄ˇˎ ˁʰʽ ˇʽ ˁʰˍʰ˄ʰ˂˖ˍʷˌ ˍʹ˄ ʰ˄ˍʽ˂ʰ˃ʲʱ˄ˇ˄ˍʰʽ ˖ˌ ˅ʶ˔˖ˊʽˋˍʷˌ ˉˊ˖ˍˇʲˇˎ˂ʾʶˌ ˁʰʽ ˈ˔ʽ 

˖ˌ ˃ʽʰ ˋˎ˄ˇ˂ʽˁʺ ʶʽˁˈ˄ʰ ˍʹˌ ʶˉʽ˔ʶʾˊʹˋʹˌ (Boufounou et al., 2023). 

 

ɶ ˋ˔ʷˋʹ ˃ʶˍʰ˅ˏ ʶˉʽ˔ʶʽˊʹ˃ʰˍʽˁʺˌ ʵˊʰˋˍʹˊʽˈˍʹˍʰˌ ˁʰʽ ˁˇʽ˄˖˄ʽˁ˗˄ ˉˍˎ˔˗˄ ˒ʰʾ˄ʶˍʰʽ ˄ʰ 

ʷ˔ʶʽ ˃ʶʴʱ˂ʹ ˋʹ˃ʰˋʾʰ. O̔  ʶˍʰʽˊʽˁʷˌ ʵˊʰˋˍʹˊʽˈˍʹˍʶˌ ʶˉʹˊʶʱʸˇˎ˄ ˍˈˋˇ ˍʹ˄ ʶ˅˖ˍʶˊʽˁʺ ˈˋˇ 

ˁʰʽ ˍʹ˄ ʶˋ˖ˍʶˊʽˁʺ ʶʽˁˈ˄ʰ ˍʹˌ ʶˍʰʽˊʶʾʰˌΣ ʶˉʹˊʶʱʸˇ˄ˍʰˌ ˍˇ ˁˇʽ˄˖˄ʽˁˈΣ ˉʶˊʽʲʰ˂˂ˇ˄ˍʽˁˈ 

ˁʰʽ ˇʽˁˇ˄ˇ˃ʽˁˈ ˉ˂ʰʾˋʽˇ (Boufounou et al., 2023). ɮˎˍˈ ˇ˒ʶʾ˂ʶˍʰʽ ˋˍʽˌ ʶˉʽˊˊˇʷˌ ˉˇˎ 

ʵʷ˔ʶˍʰʽ ˍˈˋˇ ʹ ʶˉʽ˔ʶʾˊʹˋʹ ˈˋˇ ˁʰʽ ʹ ˁˇʽ˄ˈˍʹˍʰ, ˇʽ ˇˉˇʾʶˌ ˉʹʴʱʸˇˎ˄ ʰˉˈ ˍˇ˄ ˍˊˈˉˇ 

˂ʶʽˍˇˎˊʴʾʰˌ ˍʹˌ ʶˉʽ˔ʶʾˊʹˋʹˌ ˁʰʻ˗ˌ ˁʰʽ ˍʽˌ ʰ˂˂ʹ˂ʶˉʽʵˊʱˋʶʽˌ ˉˇˎ ʷ˔ʶʽ ˃ʶ ˍˇ ˉʶˊʽʲʱ˂˂ˇ˄ 

ˁʰʽ ˍʹ˄ ˁˇʽ˄˖˄ʾʰΦ ɼˏˊʽˇˌ ˋˍˈ˔ˇˌ ˍʹˌ ɳɼɳ ʶʾ˄ʰʽ ʹ ʶˉʾˍʶˎ˅ʹ ˁʶˊʵ˗˄Σ ˂ʰ˃ʲʱ˄ˇ˄ˍʰˌ ˎˉˈ˕ʹ 



ˍˇ˄ ʰ˄ˍʾˁˍˎˉˇ ˍ˖˄ ʵˊʰˋˍʹˊʽˇˍʺˍ˖˄ ˍʹˌ ʶˍʰʽˊʶʾʰˌ ˋˍˇ ˉʶˊʽʲʱ˂˂ˇ˄Σ ˋˍʹ˄ ˁˇʽ˄˖˄ʾʰ ˁʰʽ 

ˋˍˇˎˌ ʶˋ˖ˍʶˊʽˁˇˏˌ ˁʰʽ ʶ˅˖ˍʶˊʽˁˇˏˌ ˉʶ˂ʱˍʶˌΦ  

 

ʁʽ ˁˇʽ˄˖˄ʽˁʷˌ ˉˍˎ˔ʷˌ ʶˉʽˁʶ˄ˍˊ˗˄ˇ˄ˍʰʽ ˋˍʹ˄ ʶˉʾʵˊʰˋʹ ˉˇˎ ʷ˔ʶʽ ʹ ʶˉʽ˔ʶʾˊʹˋʹ ˋˍˇˎˌ 

ʶˊʴʰʸˇ˃ʷ˄ˇˎˌ ˁʰʽ ˋˍˇˎˌ ˉʶ˂ʱˍʶˌ ˍʹˌΦ ɲʶʵˇ˃ʷ˄ˇˎ ʰˎˍˇˏ, ˍʰ ˁ̌ʽ˄˖˄ʽˁʱ ˁˊʽˍʺˊʽʰ ˉˇˎ ʻʰ 

ˉˊʷˉʶʽ ˄ʰ ʁ˄ ˍʱˋˋʶʽ ʹ ʁˉʽ˔ʶʾˊʹˋʹ ˋˍʹ ˋˍˊʰˍʹʴʽˁʺ ˍʹˌΣ ˉʶˊʽ˂ʰ˃ʲʱ˄ˇˎ˄ ˁˎˊʾ˖ˌ ʻʷ˃ʰˍʰ 

ˉˇˎ ʰ˒ˇˊˇˏ˄ ˍʽˌ ʵʾˁʰʽʶˌ ˋˎ˄ʻʺˁʶˌ ʶˊʴʰˋʾʰˌΣ ˍˇˎˌ ʵʾˁʰʽˇˎˌ ˃ʽˋʻˇˏˌ ˁʰʽ ˍʽˌ ʶˎˁʰʽˊʾʶˌ, 

ˍʹ˄ ˉˊˇ˗ʻʹˋʹ ˍʹˌ ɳɼɳΣ ˍʹ˄ ˉˊˇˋˍʰˋʾʰ ˁʰʽ ʰˋ˒ʱ˂ʶʽʰ ˍ˖˄ ʶˊʴʰʸˇ˃ʷ˄˖˄ ˍʹˌ ˁʰʻ˗ˌ ˁʰʽ 

ˍʽˌ ˋ˔ʷˋʶʽˌ ̱ ʹˌ ˃ʶ ˍʹ˄ ˁˇʽ˄ˈˍʹˍʰ.  

 

ʆʰ ˁ́ ʽˍʺˊʽʰ ESG ˁh ʽ ʹ ɳɼɳ ʰ˄ˍʽˉˊˇˋ˖ˉʶˏˇˎ˄ ʵʽʰ˒ˇˊʶˍʽˁʷˌ ˉˍˎ˔ʷˌ ˍʹˌ ʲʽ˗ˋʽ˃ʹˌ 

ʶˉʽ˔ʶʽˊʹ˃ʰˍʽˁˈˍʹˍʰˌΦ ɶ ɳɼɳ ʰ˒ˇˊʱ ˍʽˌ ʶʻʶ˂ˇ˄ˍʽˁʷˌ ˉˊ˖ˍˇʲˇˎ˂ʾʶˌ ˉˇˎ ˂ʰ˃ʲʱ˄ʶʽ ˃ʽʰ 

ʶˉʽ˔ʶʾˊʹˋʹ ˉˊˇˋ˒ʷˊˇ˄ˍʰˌ ˁˇʽ˄˖˄ʽˁʱ ˇ˒ʷ˂ʹ ˁʰʽ ˉˊˇ˖ʻ˗˄ˍʰˌ ˍʹ ʲʽ˗ˋʽ˃ʹ ʰ˄ʱˉˍˎ˅ʹ. 

ɮ˄ˍʾˋˍˇʽ˔ʰΣ ˍʰ ˁˊʽˍʺˊʽʰ ESG ʰ˄ʰ˒ʷˊˇ˄ˍʰʽ ˋʶ ̱̀ ˇʽ˔ʶʾʰ ˉˇˎ ˃ʶˍˊˇˏ˄ ˍʹ ̡̔˖ˋʽ˃ˈˍʹˍʰ ˁʰʽ 

ˍˇ˄ ˁˇʽ˄˖˄ʽˁˈ ʰ˄ˍʾˁˍˎˉˇ ˃ʽʰˌ ʶˍʰʽˊʶʾʰˌ. ʍˋˍˈˋˇΣ ˇʽ ʵˎˇ ʰˎˍʷˌ ʷ˄˄ˇʽʶˌ ʵʶ˄ ˉʰˏˇˎ˄ ˄ʰ 

ˋˎ˄ʵʷˇ˄ˍʰʽ ˃ʶ ˍˇ˄ ʶˎˊˏˍʶˊˇ ˍˇ˃ʷʰ ˍʹˌ ʶˉʽ˔ʶʽˊʹ˃ʰˍʽˁʺˌ ˎˉʶˎʻˎ˄ˈˍʹˍʰˌ ˁʰʻ˗ˌ ʹ ɳɼɳ 

˃ˉˇˊʶʾ ˄ʰ ʻʶ˖ˊʹʻʶʾ ˖ˌ ˎˉˇˋˏ˄ˇ˂ˇ ˍ˖˄ ʵˊʰˋˍʹˊʽˇˍʺˍ˖˄ 9{D (Oh et al., 2024). 

 

ʅˏ˃˒˖˄ʰ ˃ʶ ˍˇˎˌ Kim & Park, (2020), ʹ ɳɼɳ ʷ˔ʶʽ ˍʶˁ˃ʹˊʽ˖ʻʶʾ ˈˍʽ ˉˊˇˋ˒ʷˊʶʽ ʰˊˁʶˍʱ 

ˇ˒ʷ˂ʹ ʴʽʰ ˍʹ˄ ʶˉʽ˔ʶʾˊʹˋʹΣ ˋˎ˃ˉʶˊʽ˂ʰ˃ʲʰ˄ˇ˃ʷ˄ʹˌ ˍʹˌ ʰˏ˅ʹˋʹˌ ˍ˖˄ ˉ˖˂ʺˋʶ˖˄Φ ʁʽ 

ˁʰˍʰ˄ʰ˂˖ˍʷˌ ʁ ʾ˄ʰʽ ˉʽˇ ˉʽʻʰ˄ˈ ˄ʰ ̫̝ ˇˎ˄ ˃ʽʰ ʻʶˍʽˁʺ ˋˍʱˋʹ ʰˉʷ˄ʰ˄ˍʽ ˋʶ ˃ʽʰ ʶˍʰʽˊʶʾʰ ˉˇˎ 

ˎˉˇˋˍʹˊʾʸʶʽ ˁˇʽ˄˖˄ʽˁʷˌ ʰ˅ʾʶˌΦ ʁʽ ʶˎ˄ˇʿˁʷˌ ʰˎˍʷˌ ˋˍʱˋʶʽˌ ˃ʶˍʰ˒ʷˊˇ˄ˍʰʽ ˋˍʹ ˋˎ˄ʷ˔ʶʽʰ 

ˋˍʰ ˉˊˇʿˈ˄ˍʰΣ ˍʽˌ ˎˉʹˊʶˋʾʶˌ ˁʰʽ ˍʰ ʶ˃ˉˇˊʽˁʱ ˋʺ˃ʰˍʰ ˍʹˌ ʶˍʰʽˊʶʾʰˌΦ ɳ˅ʾˋˇˎ ˋʹ˃ʰ˄ˍʽˁʺ 

ˋˍʹ˄ ʰ˄ˍʽ˃ʶˍ˗ˉʽˋʹ ˍ˖˄ ʶˁʵʽˁʹˍʽˁ˗˄ ˋˎ˃ˉʶˊʽ˒ˇˊ˗˄ ˍ˖˄ ˁʰˍʰ˄ʰ˂˖ˍ˗˄ ˋʶ ˉʶˊʽˉˍ˗ˋʶʽˌ 

ʰˉˇˍˎ˔ʾʰˌ ˍˇˎ ˉˊˇʿˈ˄ˍˇˌ ʺ ˍ˖˄ ˎˉʹˊʶˋʽ˗˄ ʶʾ˄ʰʽ ˁʰʽ ʹ ʻʶˍʽˁʺ ˋ˔ʷˋʹ ˉˇˎ ˎˉʱˊ˔ʶʽ 

˃ʶˍʰ˅ˏ ʶˎʴ˄˖˃ˇˋˏ˄ʹˌ ˁʰʽ ʰ˅ʽˇˉʽˋˍʾʰˌ ˍʹˌ ʶˉʽ˔ʶʾˊʹˋʹˌ ˃ʶ ˍˇˎˌ ˁʰˍʰ˄ʰ˂˖ˍʷˌΦ ɶ 

ʵʷˋ˃ʶˎˋʹ ˋˍʹ˄ ɳɼɳ ˃ˉˇˊʶʾ ˄ʰ ˉˊˇˋˍʰˍʶˏˋʶʽ ˍʹ˄ ʰ˅ʾʰ ˍ˖˄ ˃ʶˍˇ˔˗˄ ˃ʽʰˌ ʶˍʰʽˊʶʾʰˌ ʰˉˈ 

ʰˊ˄ʹˍʽˁʱ ʴʶʴˇ˄ˈˍʰ ˁʰʽ ˄ʰ ˃ʶʽ˗ˋʶʽ ˍʽˌ ʶˎʻˏ˄ʶˌ ˍ˖˄ ˁʰˍʰ˄ʰ˂˖ˍ˗˄Σ ˁʰʻ˗ˌ ˇʽ 



ˁʰˍʰ˄ʰ˂˖ˍʷˌ ʶʾ˄ʰʽ ˉʽˇ ˉʽʻʰ˄ˈ ˄ʰ ʰˉˇʵ˗ˋˇˎ˄ ˍʹ˄ ʰˉˇˍˎ˔ʾʰ ˋʶ ʶ˅˖ˍʶˊʽˁʷˌ ˉʹʴʷˌ ʺ ˄ʰ 

ʰ˄ˍʽ˂ʹ˒ʻˇˏ˄ ˈˍʽ ʹ ʰˉˇˍˎ˔ʾʰ ʺˍʰ˄ ʰ˄ʶ˅ʷ˂ʶʴˁˍʹ (Kim & Park, 2020). 

 

ʅ˔ʶˍʽˁʺ ʷˊʶˎ˄ʰ ˉˇˎ ʵʽʶ˅ʺ˔ʻʹ ʰˉˈ ˍˇˎˌ Kim & Park, (2020), ˋˍʹ ɱʰ˂˂ʾʰ ˁʰʽ ˍʽˌ ɶ˄˖˃ʷ˄ʶˌ 

ʃˇ˂ʽˍʶʾʶˌ ɮ˃ʶˊʽˁʺˌ, ʷʵʶʽ˅ʶ ˉ˗ˌ ʹ ʶˎʴ˄˖˃ˇˋˏ˄ʹ ˁʰʽ ʹ ʰ˅ʽˇˉʽˋˍʾʰ ʵʽʰʵˊʰ˃ʰˍʾʸˇˎ˄ 

ˋʹ˃ʰ˄ˍʽˁˈ ˊˈ˂ˇ ˋˍʹ˄ ʰˉˇˍˊʶˉˍʽˁʺ ʶˉʾʵˊʰˋʹ ˍʹˌ ɳɼɳ ˋˍʽˌ ʶˁʵʽˁʹˍʽˁʷˌ ˋˎ˃ˉʶˊʽ˒ˇˊʷˌ 

ˍ˖˄ ˁʰˍʰ˄ʰ˂˖ˍ˗˄Φ ɳˉˇ˃ʷ˄˖ˌΣ ʹ ˋˏ˄ʵʶˋʹ ˃ʶˍʰ˅ˏ ɳɼɳ ˁʰʽ ˁʰˍʰ˄ʰ˂˖ˍʽˁ˗˄ ˉˊˇˍʽ˃ʺˋʶ˖˄ 

ʶʾ˄ʰʽ ˈˍʽ ʹ ʵʷˋ˃ʶˎˋʹ ˋˍʹ˄ ɳɼɳ ˃ˉˇˊʶʾ ˄ʰ ˇʵʹʴʺˋʶʽ ˋʶ ʻʶˍʽˁʷˌ ˋˍʱˋʶʽˌ ˁʰʽ 

ˋˎ˃ˉʶˊʽ˒ˇˊʷˌ ˍ˖˄ ˁʰˍʰ˄ʰ˂˖ˍ˗˄Σ ˁʰʻ˗ˌ ˁʰʽ ˄ʰ ˃ʶˍˊʽʱˋʶʽ ˍʽˌ ʰˊ˄ʹˍʽˁʷˌ ʰ˄ˍʽʵˊʱˋʶʽˌ 

ˍ˖˄ ˁʰˍʰ˄ʰ˂˖ˍ˗˄ ˋʶ ʰˉˇˍˎ˔ʾʶˌ ˉˊˇʿˈ˄ˍ˖˄Φ  

 

ɶ ɳɼɳ ʶ˃˒ʰ˄ʾʸʶʽ ʻʶˍʽˁʺ ʶˉʾʵˊʰˋʹ ˋˍʹ˄ ˉˊˇʻˎ˃ʾʰ ˍ˖˄ ˁʰˍʰ˄ʰ˂˖ˍ˗˄ ˄ʰ ˃ʽ˂ˇˏ˄ ʻʶˍʽˁʱ 

ʴʽʰ ˍʹ˄ ʶˉʽ˔ʶʾˊʹˋʹΣ ˁʰʻ˗ˌ ˁʰʽ ˋ̱ ʹ˄ ˉˊˈʻʶˋʺ ˍˇˎˌ ˄ʰ ʶˉʰ˄ʰ˂ʱʲˇˎ˄ ˍʹ˄ ʰʴˇˊʱΦ ʁʽ 

ʰ˄ˍʽ˂ʺ˕ʶʽˌ ˍ˖˄ ˁʰˍʰ˄ʰ˂˖ˍ˗˄ ˋ˔ʶˍʽˁʱ ˃ʶ ˍʹ˄ ʰʽˍʾʰ ˃ʽʰˌ ʰˉˇˍˎ˔ʾʰˌ ˉˊˇʿˈ˄ˍˇˌ ˁʰʽ ˍʹ˄ 

ʶˎʻˏ˄ʹ ˍʹˌ ʶˍʰʽˊʶʾʰˌ ʶˉʹˊʶʱʸˇˎ˄ ˍʽˌ ʶˉʰˁˈ˂ˇˎʻʶˌ ʰ˄ˍʽʵˊʱˋʶʽˌ ˍˇˎˌΣ ˎˉˇʵʶʽˁ˄ˏˇ˄ˍʰˌ 

ˈˍʽ ˇʽ ʰʽˍʽ˗ʵʶʽˌ ʰˉˇʵˈˋʶʽˌ ʶʾ˄ʰʽ ˉʰˊʱʴˇ˄ˍʶˌ ʶˉʽˊˊˇʺˌ ˋˍʹ ˋˎ˃ˉʶˊʽ˒ˇˊʱ ˍ˖˄ 

ˁʰˍʰ˄ʰ˂˖ˍ˗˄ (Kim & Park, 2020). 

 

2.3. ɼˇʽ˄˖˄ʽˁʺ ʇˉʶˎʻˎ˄ˈˍʹˍʰ ˁʰʽ ESG: ɳ˄ˋ˖˃ʱˍ˖ˋʹ ˋˍʹ˄ ʶˉʽ˔ʶʽˊʹ˃ʰˍʽˁʺ ˋˍˊʰˍʹʴʽˁʺ 

 

ɳ˅ʰʽˊʶˍʽˁʺ ʶ˅ʷ˂ʽ˅ʹ ʷ˔ˇˎ˄ ʶˉʽʵʶʾ˅ʶʽ ʹ ˁˇʽ˄˖˄ʽˁʺ ˎˉʶˎʻˎ˄ˈˍʹˍʰ ˁʰʽ ˇʽ ˁˇʽ˄˖˄ʽˁˇʾ 

ˉʰˊʱʴˇ˄ˍʶˌ ˖ˌ ʻʷ˃ʰˍʰ ˁʶ˄ˍˊʽˁʺˌ ˉˊˇˍʶˊʰʽˈˍʹˍʰˌ ˋˍˇ˄ ʶˉʽ˔ʶʽˊʹ˃ʰˍʽˁˈ ˁˈˋ˃ˇΦ ʆˈˋˇ ˇʽ 

ˁˇʽ˄˖˄ʽˁʷˌ ʰ˄ʽˋˈˍʹˍʶˌ ˈˋˇ ˁʰʽ ˍʰ ˁˇʽ˄˖˄ʽˁʱ ʸʹˍʺ˃ʰˍʰ ˉˇˎ ʰˉʰˋ˔ˇ˂ˇˏ˄ ˍʹ ˋʹ˃ʶˊʽ˄ʺ 

ˁˇʽ˄˖˄ʾʰ ˇʵʹʴˇˏ˄ ˍʽˌ ʶˉʽ˔ʶʽˊʺˋʶʽˌ ˋˍʹ˄ ʶ˄ˋ˖˃ʱˍ˖ˋʹ ˍʹˌ ˁˇʽ˄˖˄ʽˁʺˌ ˎˉʶˎʻˎ˄ˈˍʹˍʰˌ 

ˋˍʹ ˋˍˊʰˍʹʴʽˁʺ ˍˇˎˌ ˃ʷˋ˖ ˍ˖˄ ESG ˁˊʽˍʹˊʾ˖˄Φ ɶ ˋˍˊˇ˒ʺ ˉˊˇˌ ˍʹ˄ ʰ˂˂ʰʴʺ ʰˎˍʺ ʰ˄ˇʾʴʶʽ 

˄ʷˇˎˌ ˇˊʾʸˇ˄ˍʶˌ ʴʽʰ ˍʹ ʵʹ˃ʽˇˎˊʴʾʰ ˉʽˇ ʲʽ˗ˋʽ˃˖˄ ˁʰʽ ˁˇʽ˄˖˄ʽˁʱ ʶˎʰʽˋʻʹˍˇˉˇʽʹ˃ʷ˄˖˄ 

ʶˉʽ˔ʶʽˊʹ˃ʰˍʽˁ˗˄ ˃ˇ˄ˍʷ˂˖˄Φ  

 

H ʽˁʰ˄ˈˍʹˍʰ ˃ʽʰˌ ʶˉʽ˔ʶʾˊʹˋʹˌ ˄ʰ ʵʹ˃ʽˇˎˊʴʶʾ ʶ˃ˉʽˋˍˇˋˏ˄ʹ ˁʰʽ ʰ˒ˇˋʾ˖ˋʹ ˃ʶˍʰ˅ˏ ˍ˖˄ 

ˉʶ˂ʰˍ˗˄Σ ˍ˖˄ ʶˊʴʰʸˇ˃ʷ˄˖˄ ˁʰʽ ˍʹˌ ˁˇʽ˄˖˄ʾʰˌ ʰˉˇˍʶ˂ʶʾ ʲʰˋʽˁˈ ˉʰˊʱʴˇ˄ˍʰ ʴʽʰ ˍˇ˄ 



ˁʰʻ̌́ ʽˋ˃ˈ ˍʹˌ ˃ʰˁˊˇˉˊˈʻʶˋ˃ʹˌ ʰ˅ʾʰˌ ˍʹˌ ʴʽʰ ˍˇˎˌ ˃ʶˍˈ˔ˇˎˌ ˍʹˌ (Alsayegh et al., 

2020). O̔  ʶˍʰʽˊʶʾʶˌ ˉˇˎ ʶ˄ˋ˖˃ʰˍ˗˄ˇˎ˄ ˍʰ ESG ˁˊʽˍʺˊʽʰ ˋˍʹ ʵʽʰ˔ʶʾˊʽˋʺ ˍˇˎˌ ˁʰʽ 

ʶˉʽʵʶʽˁ˄ˏˇˎ˄ ˎ˕ʹ˂ʺ ˋˎ˃˃ˈˊ˒˖ˋʹ ˃ʶ ˍˇˎˌ ˁˇʽ˄˖˄ʽˁˇˏˌ ˁʰ˄ˈ˄ʶˌ ˃ˉˇˊˇˏ˄ ˄ʰ 

ʶ˄ʽˋ˔ˏˋˇˎ˄ ˍʹ˄ ˇˊʴʰ˄˖ˍʽˁʺ ˍˇˎˌ ˄ˇ˃ʽ˃ˈˍʹˍʰ ˁʰʽ ˍʽˌ ʶˉʽʵˈˋʶʽˌ ˁˇʽ˄˖˄ʽˁʺˌ 

ʲʽ˖ˋʽ˃ˈˍʹˍʰˌΦ ʆʰ ˁˇʽ˄˖˄ʽˁʱ ˁˊʽˍʺˊʽʰ ˃ʽʰˌ ʶˉʽ˔ʶʾˊʹˋʹˌ ˉʶˊʽ˂ʰ˃ʲʱ˄ˇˎ˄ ʰˊˁʶˍʷˌ ˉˍˎ˔ʷˌ 

ˉˇˎ ˋ˔ʶˍʾʸˇ˄ˍʰʽ ˃ʶ ˍʹ˄ ˇʽˁˇʵˈ˃ʹˋʹ ʶ˃ˉʽˋˍˇˋˏ˄ʹˌ, ˍʹ˄ ˉˊˇ˗ʻʹˋʹ ˍʹˌ ʰ˒ˇˋʾ˖ˋʹˌ ˁʰʽ 

ˍʹ˄ ˍʺˊʹˋʹ ˍ˖˄ ˁˇʽ˄˖˄ʽˁ˗˄ ˁʰ˄ˈ˄˖˄Σ ˇʽ ˇˉˇʾʶˌ ʷ˔ˇˎ˄ ˋʹ˃ʰ˄ˍʽˁˈ ˊˈ˂ˇ ˋˍʹ ˋˎ˄ˇ˂ʽˁʺ 

ʶˉʾʵˇˋʹ ʲʽ˖ˋʽ˃ˈˍʹˍʰˌ ˍʹˌ ʶˍʰʽˊʶʾʰˌ (Alsayegh et al., 2020). 

 

ɴ˄ʰˌ ˇˊʴʰ˄ʽˋ˃ˈˌ ʶʾ˄ʰʽ ˋʹ˃ʰ˄ˍʽˁˈ ˄ʰ ʰˁˇ˂ˇˎʻʶʾ ˍʽˌ ˁʰ˄ˇ˄ʽˋˍʽˁʷˌ ʰˊ˔ʷˌ ˋˍʽˌ 

ʰ˂˂ʹ˂ʶˉʽʵˊʱˋʶʽˌ ˍˇˎ ˃ʶ ˍˇˎˌ ʶˊʴʰʸˈ˃ʶ˄ˇˎˌΣ ˍʽˌ ˁˇʽ˄ˈˍʹˍʶˌ ˁʰʽ ˍʹ˄ ˁˇʽ˄˖˄ʾʰΣ ˁʰʻ˗ˌ ˁʰʽ 

˄ʰ ʶ˒ʰˊ˃ˈʸʶʽ ʶˊʴʰ˂ʶʾʰ ˁʰʽ ʰ˄ʰ˃ʶ˄ˈ˃ʶ˄ʶˌ ʵˊʱˋʶʽˌ ʴʽʰ ˍʹ˄ ˎ˂ˇˉˇʾʹˋʹ ˍ˖˄ ʶˎʻˎ˄˗˄ ˍˇˎ 

ˉˇˎ ˋ˔ʶˍʾʸˇ˄ˍʰʽ ˃ʶ ˍʰ ʰ˄ʻˊ˗ˉʽ˄ʰ ʵʽˁʰʽ˗˃ʰˍʰΦ ʅˏ˃˒˖˄ʰ ˃ʶ ˍʽˌ ˁʰˍʶˎʻˎ˄ˍʺˊʽʶˌ ʰˊ˔ʷˌ 

ˍˇˎ ʁɶɳΣ ˇʽ ˇˊʴʰ˄ʽˋ˃ˇʾ ʷ˔ˇˎ˄ ˁʰʻʺˁˇ˄ ˄ʰ ˋʷʲˇ˄ˍʰʽ ˁʰʽ ˄ʰ ˉˊˇ˖ʻˇˏ˄ ˍʰ ʰ˄ʻˊ˗ˉʽ˄ʰ 

ʵʽˁʰʽ˗˃ʰˍʰΦ ɶ ʁ ˍʰʽˊʶʾʰ ʷ˔ʶʽ ʶˎʻˏ˄ʹ ˄ʰ ˋʷʲʶˍʰʽ ˍʰ ʰ˄ʻˊ˗ˉʽ˄ʰ ʵʽˁʰʽ˗˃ʰˍʰΣ 

ˋˎ˃ˉʶˊʽ˂ʰ˃ʲʰ˄ˇ˃ʷ˄ʹˌ ˍʹˌ ʰˉˇ˒ˎʴʺˌ ˉˊˈˁ˂ʹˋʹˌ ʺ ˋˎ˃ʲˇ˂ʺˌ ˋʶ ʵˎˋ˃ʶ˄ʶʾˌ ʶˉʽˉˍ˗ˋʶʽˌ 

˃ʷˋ˖ ˍ˖˄ ʵʽˁ˗˄ ˍʹˌ ʵˊʰˋˍʹˊʽˇˍʺˍ˖˄Σ ˍʹˌ ʰ˄ˍʽ˃ʶˍ˗ˉʽˋʹˌ ˍʷˍˇʽ˖˄ ʶˉʽˉˍ˗ˋʶ˖˄ ˈˍʰ˄ 

ʰˎˍʷˌ ˋˎ˃ʲʰʾ˄ˇˎ˄ ˁʰʽ ˍʹˌ ˉˊˇˋˉʱʻʶʽʰˌ ˉˊˈ˂ʹ˕ʹˌ ʺ ˃ʶˍˊʽʰˋ˃ˇˏ ˍ˖˄ ʵˎˋ˃ʶ˄˗˄ 

ʶˉʽˉˍ˗ˋʶ˖˄ ˋˍʰ ʰ˄ʻˊ˗ˉʽ˄ʰ ʵʽˁʰʽ˗˃ʰˍʰ ˉˇˎ ˋˎ˄ʵʷˇ˄ˍʰʽ ʱ˃ʶˋʰ ˃ʶ ˍʽˌ ʵˊʰˋˍʹˊʽˈˍʹˍʶˌΣ 

ˍʰ ˉˊˇʿˈ˄ˍʰ ʺ ˍʽˌ ˎˉʹˊʶˋʾʶˌ ˍʹˌ ˃ʷˋ˖ ˍ˖˄ ʶˉʽ˔ʶʽˊʹ˃ʰˍʽˁ˗˄ ˍʹˌ ˋ˔ʷˋʶ˖˄ (Torres et al., 

2023). 

 

ʁ ̔Torres et al., (2023) ˎˉˇˋˍʹˊʾʸˇˎ˄ ˈˍʽ ˇ ̔ʶˉʽ˔ʶʽˊʺˋʶʽˌ ʻ hˉˊʷˉʶʽ ˄ hˁʰ˂ˏˉˍˇˎ˄ ʵˎˇ 

ˋˎ˄ʵʶʵʶ˃ʷ˄ʶˌ ˉˍˎ˔ʷˌ ˉˇˎ ˋ˔ʶˍʾʸˇ˄ˍʰʽ ˃ ʁˍ hʰ˄ʻˊ˗ˉʽ˄ʰ ʵʽˁʰʽ˗˃ʰˍʰ. ɶ ˉˊ˗ˍʹ ʰ˒ˇˊʱ 

ˍʽˌ ˁʰ˄ˇ˄ʽˋˍʽˁʷˌ ʰˊ˔ʷˌ ˉˇˎ ʰ˄ʰ˃ʷ˄ʶˍʰʽ ˄ʰ ʰˁˇ˂ˇˎʻˇˏ˄ ˇʽ ˇˊʴʰ˄˗ˋʶʽˌ ˋˍʽˌ 

ʰ˂˂ʹ˂ʶˉʽʵˊʱˋʶʽˌ ˍˇˎˌ ˃ʶ ˍˇˎˌ ʶˊʴʰʸˇ˃ʷ˄ˇˎˌ ˁʰʽ ˍʹ˄ ˁˇʽ˄˖˄ʾʰΦ ɶ ʱ˂˂ʹ ˉʶˊʽ˂ʰ˃ʲʱ˄ʶʽ ˍʰ 

ʶˊʴʰ˂ʶʾʰ ˁʰʽ ˍʽˌ ʰ˄ʰ˃ʶ˄ˈ˃ʶ˄ʶˌ ʶ˄ʷˊʴʶʽʶˌ ˉˇˎ ʻʰ ˉˊʷˉʶʽ ˄ʰ ˎʽˇʻʶˍˇˏ˄ ˇʽ ˇˊʴʰ˄˗ˋʶʽˌ 

ˉˊˇˁʶʽ˃ʷ˄ˇˎ ˄ʰ ʶ˒ʰˊ˃ˈʸˇˎ˄ ˍʽˌ ʶˎʻˏ˄ʶˌ ˍˇˎˌ ˋˍˇ˄ ˍˇ˃ʷʰ ˍ˖˄ ʰ˄ʻˊ˗ˉʽ˄˖˄ 

ʵʽˁʰʽ˖˃ʱˍ˖˄Φ ɾʽʰ ʶˉʽ˔ʶʾˊʹˋʹ ʻʰ ˉˊʷˉʶʽ ˄ʰ ʰ˄ˍʽ˃ʶˍ˖ˉʾʸʶʽ ˃ʶ ˋʶʲʰˋ˃ˈ ˍʰ ʰ˄ʻˊ˗ˉʽ˄ʰ 



ʵʽˁʰʽ˗˃ʰˍʰ ʰˉˇ˒ʶˏʴˇ˄ˍʰˌ ˍʹ˄ ˉˊˈˁ˂ʹˋʹ ʺ ˋˎ˃ʲˇ˂ʺ ˋʶ ʰˊ˄ʹˍʽˁʷˌ ʶˉʽˉˍ˗ˋʶʽˌ ˃ʷˋ˖ 

ˍ˖˄ ʵˊʰˋˍʹˊʽˇˍʺˍ˖˄Φ 

 

ʅˍˇ ˉ˂ʰʾˋʽˇ ˍʹˌ ʶˉʽ˔ʶʽˊʹ˃ʰˍʽˁʺˌ ʵˊʰˋˍʹˊʽˈˍʹˍʰˌ ˎˉʱˊ˔ˇˎ˄ ʵˎˇ ʲʰˋʽˁʷˌ ʷ˄˄ˇʽʶˌ ˉˇˎ 

ˋ˔ʶˍʾʸˇ˄ˍʰʽ ˃ʶ ˍʹ˄ ˎ˂ˇˉˇʾʹˋʹ ˍ˖˄ ʰ˄ʻˊ˗ˉʽ˄˖˄ ʵʽˁʰʽ˖˃ʱˍ˖˄Φ ɶ ˉˊ˗ˍʹ ˋ˔ʷˋʹ ʷ˔ʶʽ ˄ʰ 

ˁʱ˄ʶʽ ˃ʶ ˍʹ˄ ʶˉʽˋˁˈˉʹˋʹ ˁʰʽ ʰ˅ʽˇ˂ˈʴʹˋʹ όDue DiligenceύΦ ɼʰˍʱ ˍʹ ʵʽʰʵʽˁʰˋʾʰ ʰˎˍʺ ʹ 

ʶˉʽ˔ʶʾˊʹˋʹ ˃ˉˇˊʶʾ ˄ʰ ʰ˄ʰʴ˄˖ˊʾˋʶʽ ˍʽˌ ˉˊʰʴ˃ʰˍʽˁʷˌ ˁʰʽ ˉʽʻʰ˄ʷˌ ʰˊ˄ʹˍʽˁʷˌ ʶˉʽˉˍ˗ˋʶʽˌ 

ˍ˖˄ ʰˉˇ˒ʱˋʶ˖˄ ˁʰʽ ʵˊʰˋˍʹˊʽˇˍʺˍ˖˄ ˍʹˌ ˃ʶ ˋˁˇˉˈ ˍʹ˄ ʰˉˇ˒ˎʴʺ ˁʰʽ ˍˇ˄ ˉʶˊʽˇˊʽˋ˃ˈ 

ˍˇˎˌΦ ɶ ˋ˔ʷˋʹ ʰˎˍʺ ʶˉʽˁʶ˄ˍˊ˗˄ʶˍʰʽ ˁˎˊʾ˖ˌ ˋˍʰ ʰ˄ʻˊ˗ˉʽ˄ʰ ʵʽˁʰʽ˗˃ʰˍʰ ˁʰʽ ˋˍʹ ˂ʺ˕ʹ 

ˍ˖˄ ʰ˄ʰʴˁʰʾ˖˄ ˃ʷˍˊ˖˄ ʴʽʰ ˍˇ˄ ˉʶˊʽˇˊʽˋ˃ˈ ʺ ˍʹ˄ ˉʰˏˋʹ ˍ˖˄ ʶˉʽˉˍ˗ˋʶ˖˄Φ ɶ ʰ˄ʱ˂ˎˋʹ 

ˁʰʽ ʹ ʰ˄ˍʽ˃ʶˍ˗ˉʽˋʹ ˍ˖˄ ʶˉʽˉˍ˗ˋʶ˖˄ ʻʰ ˉˊʷˉʶʽ ˄ʰ ˉˊʰʴ˃ʰˍˇˉˇʽʶʾˍʰʽ ˋʶ ˍʰˁˍʽˁʱ 

ʵʽʰˋˍʺ˃ʰˍʰΣ ˉˊʽ˄ ˁʰʽ ˃ʶˍʱ ʰˉˈ ˃ʽʰ ˄ʷʰ ʵˊʰˋˍʹˊʽˈˍʹˍʰΣ ˁʰʻ˗ˌ ˁʰʽ ˉʶˊʽˇʵʽˁʱ ˁʰˍʱ ˍʹ 

ʵʽʱˊˁʶʽʰ ˍ˖˄ ʵˊʰˋˍʹˊʽˇˍʺˍ˖˄Φ ɶ ʵʶˏˍʶˊʹ ˋ˔ʷˋʹ ʰ˒ˇˊʱ ˍʹ˄ ʶˉʰ˄ˈˊʻ˖ˋʹ 

(Remediationύ  ˁʰʽ ˋ˔ʶˍʾʸʶˍʰʽ ˃ʶ ˍʹ ʵʽʰʵʽˁʰˋʾʰ ˉˇˎ ˎ˂ˇˉˇʽʶʾ ʹ ʶˍʰʽˊʶʾʰ ʴʽʰ ˍʹ˄ 

ʰ˄ˍʽ˃ʶˍ˗ˉʽˋʹ ̱ ˖˄ ʰˊ˄ʹˍʽˁ˗˄ ʶˉʽˉˍ˗ˋʶ˖˄Φ ɮˎˍʺ ʹ ˋ˔ʷˋʹ ˉʶˊʽ˂ʰ˃ʲʱ˄ʶʽ ʵˎˇ ˋˍˇʽ˔ʶʾʰΦ  

 

ʆˇ ˉˊ˗ˍˇ ˋˍˇʽ˔ʶʾˇ ʶʾ˄ʰʽ ʹ ʰ˄ˍʰˉˈˁˊʽˋʹ όresponseύΣ ʹ ˇˉˇʾʰ ʰ˄ʰ˒ʷˊʶˍʰʽ ˋˍʽˌ 

ʵʽʰʵʽˁʰˋʾʶˌ ʶˉʾ˂ˎˋʹˌ ʶˋ˖ˍʶˊʽˁ˗˄ ˁʰʽ ʶ˅˖ˍʶˊʽˁ˗˄ ʰ˄ʹˋˎ˔ʽ˗˄ ˁʰʽ ˉʰˊʰˉˈ˄˖˄Σ ˈˉ˖ˌ ˇʽ 

ʰˉˇʸʹ˃ʽ˗ˋʶʽˌ  ʴʽʰ ʰˊ˄ʹˍʽˁʷˌ ʶˉʽˉˍ˗ˋʶʽˌ ˋˍʰ ʰ˄ʻˊ˗ˉʽ˄ʰ ʵʽˁʰʽ˗˃ʰˍʰΦ ʆˇ ʵʶˏˍʶˊˇ 

ˋˍˇʽ˔ʶʾˇ ʶʾ˄ʰʽ ʹ ʵʽʰ˒ʱ˄ʶʽʰ όtransparencyύ ˉˇˎ ʰ˄ʰ˒ʷˊʶˍʰʽ ˋˍˇ˄ ˍˊˈˉˇ ˃ʶ ˍˇ˄ ˇˉˇʾˇ ʹ 

ʶˉʽ˔ʶʾˊʹˋʹ ʶ˄ʹ˃ʶˊ˗˄ʶʽ ˍˇˎˌ ʶ˅˖ˍʶˊʽˁˇˏˌ ˒ˇˊʶʾˌ ʴʽʰ ˍˇ˄ ˍˊˈˉˇ ˃ʶ ˍˇ˄ ˇˉˇʾˇ 

ʵʽʰ˔ʶʽˊʾʸʶˍʰʽ ˁʰʽ ʰ˄ˍʽ˃ʶˍ˖ˉʾʸʶʽ ˍʽˌ ʶˉʽˉˍ˗ˋʶʽˌ ˋˍʰ ʰ˄ʻˊ˗ˉʽ˄ʰ ʵʽˁʰʽ˗˃ʰˍʰ (Torres et 

al., 2023). 

 

ɾʶʴʱ˂ʹ ˋʹ˃ʰˋʾʰ ʷ˔ʶʽ ʹ ʵʽʰˋ˒ʱ˂ʽˋʹ ˍʹˌ ʽˋˈˍʹˍʰˌ ˁʰʽ ˍ˖˄ ʵʽˁʰʽ˖˃ʱˍ˖˄ ˍʹˌ ʶˉʽ˔ʶʾˊʹˋʹˌ 

ˈˋˇ˄ ʰ˒ˇˊʱ ˍʹ˄ ˉʰˊˇ˔ʺ ʾˋ˖˄ ʶˎˁʰʽˊʽ˗˄Σ ˍʹ˄ ˉˊˈ˂ʹ˕ʹ ˍ˖˄ ʵʽʰˁˊʾˋʶ˖˄ ˁʰʻ˗ˌ ˁʰʽ ˍʹ˄ 

ˉˊˇˋʰˊ˃ˇʴʺ ˍ˖˄ ʶˊʴʰʸˇ˃ʷ˄˖˄ ˃ʶ ʶʽʵʽˁʷˌ ʰ˄ʱʴˁʶˌΦ ɴ˄ʰˌ ˇˊʴʰ˄ʽˋ˃ˈˌ ˇ˒ʶʾ˂ʶʽ ˄ʰ 

ʵʽʰˋ˒ʰ˂ʾʸʶʽ ˈˍʽ ˇʽ ˉˇ˂ʽˍʽˁʷˌ ˁʰʽ ˇʽ ˉˊʰˁˍʽˁʷˌ ˍˇˎ ʰˉˇˍˊʷˉˇˎ˄ ˍʽˌ ʵʽʰˁˊʾˋʶʽˌ ˉˇˎ 

ʲʰˋʾʸˇ˄ˍʰʽ ˋʶ ʰʻʷ˃ʽˍˇˎˌ ˂ˈʴˇˎˌ ˁʰʽ ˄ʰ ˉʰˊʷ˔ˇˎ˄ ˉˊˇ˂ʹˉˍʽˁʷˌ ʶ˄ʷˊʴʶʽʶˌ ʴʽʰ ˄ʰ 



ˉˊˇˋ˒ʷˊˇˎ˄ ʾˋʶˌ ʶˎˁʰʽˊʾʶˌ ʰˉʰˋ˔ˈ˂ʹˋʹˌΣ ˁʰˍʱˊˍʽˋʹˌΣ ʶˉʰʴʴʶ˂˃ʰˍʽˁʺˌ ʰ˄ʱˉˍˎ˅ʹˌ ˁʰʽ 

ʰ˄ˍʰˉˈʵˇˋʹˌΦ ʅˎ˄ʶˉ˗ˌΣ ˋˍˇ ˉ˂ʰʾˋʽˇ ʰˉʰˋ˔ˈ˂ʹˋʹˌ ˁʰʽ ʶˊʴʰˋʾʰˌΣ ˋʹ˃ʰ˄ˍʽˁʺ ʶʾ˄ʰʽ ʹ 

ʶˉʾˍʶˎ˅ʹ ʽˋˈˍʹˍʰˌ ˍ˖˄ ʶˊʴʰʸˇ˃ʷ˄˖˄ ˃ʽʰˌ ʶˉʽ˔ʶʾˊʹˋʹˌΦ ɶ ʶ˅ʱ˂ʶʽ˕ʹ ˁʱʻʶ ˃ˇˊ˒ʺˌ 

ʵʽʱˁˊʽˋʹˌ ˁʰʽ ˃ʶˍʰ˔ʶʾˊʽˋʹˌ ˋˍʹ˄ ʰˉʰˋ˔ˈ˂ʹˋʹ ˉˇˎ ˉʰˊʶ˃ʲʰʾ˄ʶʽ ˍʹ ˄ˈ˃ʽ˃ʹ ʲʱˋʹΣ ʹ 

ʽˋˈˍʹˍʰ ʶˎˁʰʽˊʽ˗˄ ˁʰʻ˗ˌ ˁʰʽ ʹ ˉˊˇˋʰˊ˃ˇʴʺ ˋʶ ʶʽʵʽˁʷˌ ʰ˄ʱʴˁʶˌ ˋˎ˃ʲʱ˂˂ˇˎ˄ ˋˍʹ 

ʵʹ˃ʽˇˎˊʴʾʰ ʶ˄ˈˌ ʶˎ˔ʱˊʽˋˍˇˎ ˁʰʽ ˋˎ˄ʶˊʴʰˍʽˁˇˏ ʶˊʴʰˋʽʰˁˇˏ ˉʶˊʽʲʱ˂˂ˇ˄ˍˇˌ ˁʰʻ˗ˌ 

ˍʰˎˍˈ˔ˊˇ˄ʰ ˉˊˇ˖ʻʶʾˍʰʽ ́  ʽˋˈˍʹˍʰ ˁʰʽ ʹ ʵʾˁʰʽʹ ˃ʶˍʰ˔ʶʾˊʽˋʹ (Torres et al., 2023). 

 

нΦпΦ ɳˉʽ˔ʶʽˊʹ˃ʰˍʽˁʺ ʵˊʰˋˍʹˊʽˈˍʹˍʰ ˁʰʽ ʵʽʰˁˎʲʷˊ˄ʹˋʹ 

 

ɶ ʵʽʰˁˎʲʷˊ˄ʹˋʹ ʰˉˇˍʶ˂ʶʾ  ʷ˄ʰ ʲʰˋʽˁˈ ˋˍˇʽ˔ʶʾˇ ˍ˖˄ ˁˊʽˍʹˊʾ˖˄ ESG ˁʰʽ ˉʰʾʸʶʽ 

ˁʰʻˇˊʽˋˍʽˁˈ ˊˈ˂ˇ ˋˍˇ˄ ˍˊˈˉˇ ˂ʶʽˍˇˎˊʴʾʰˌ ʰ˂˂ʱ ˁʰʽ ʶˉʾʵˊʰˋʹˌ ˃ʽʰˌ ʶˍʰʽˊʶʾʰˌ ˃ʶ ˍˇˎˌ 

ʶ˄ʵʽʰ˒ʶˊˇ˃ʷ˄ˇˎ̩ ˍʹˌΦ ʆˇ ˁˊʽˍʺˊʽˇ ʰˎˍˈ ʰ˒ˇˊʱ ˍʽˌ ʵˇ˃ʷˌΣ ˍʽˌ ˉˇ˂ʽˍʽˁʷˌ ˁʰʻ˗ˌ ˁʰʽ ˍʽˌ 

ʵʽʰʵʽˁʰˋʾʶˌ ˉˇˎ ʶ˂ʷʴ˔ˇˎ˄ ˁʰʽ ˁʰʻˇʵʹʴˇˏ˄ ˃ʽʰ ʶˉʽ˔ʶʾˊʹˋʹ ˋˍˇ ˄ʰ ˉʶˍˏ˔ʶʽ ˍˇˎˌ ˋˍˈ˔ˇˎˌ 

ˍʹˌΦ ɳˁˍˈˌ ʰˎˍˇˏΣ ˇʽ ʰˉˇˍʶ˂ʶˋ˃ʰˍʽˁˇʾ ˃ʹ˔ʰ˄ʽˋ˃ˇʾ ʵʽʰˁˎʲʷˊ˄ʹˋʹˌΣ ˈˉ˖ˌ ʹ 

ˉˇʽˁʽ˂ˇ˃ˇˊ˒ʾʰ ˍ˖˄ ʵʽˇʽˁʹˍʽˁ˗˄ ˋˎ˃ʲˇˎ˂ʾ˖˄Σ ʹ ʵʽʰ˒ʰ˄ʺˌ ˎˉˇʲˇ˂ʺ ʶˁʻʷˋʶ˖˄ ˁʰʽ ʹ 

ʵʷˋ˃ʶˎˋʹ ˍ˖˄ ʶ˄ʵʽʰ˒ʶˊˈ˃ʶ˄˖˄ ˃ʶˊ˗˄Σ ˋˎ˃ʲʱ˂˂ˇˎ˄ ˋˍʹ˄ ˁʰ˂ˏˍʶˊʹ ˂ʺ˕ʹ ʰˉˇ˒ʱˋʶ˖˄ 

ˁʰʽ ˋˍʹ ʵʽʰ˔ʶʾˊʽˋʹ ˍ˖˄ ˁʽ˄ʵˏ˄˖˄Σ ʴʶʴˇ˄ˈˌ ˉˇˎ ʶ˄ʽˋ˔ˏʶʽ ˍʽˌ ˇʽˁˇ˄ˇ˃ʽˁʷˌ ʶˉʽʵˈˋʶʽˌ ˁʰʽ ˍʹ 

˒ʺ˃ʹ ˍʹˌ ʶˍʰʽˊʶʾʰˌΦ ɾʽʰ ʶˍʰʽˊʶʾʰ ˉˇˎ ˋˍˇ˔ʶˏʶʽ ˋʶ ˎ˕ʹ˂ʱ ˁʷˊʵʹ ˁʰʽ ˍʰˎˍˈ˔ˊˇ˄ʰ 

ʵʹ˂˗˄ʶʽ ˈˍʽ ʷ˔ʶʽ ˎ˕ʹ˂ʱ ˉˊˈˍˎˉʰ ˁˇʽ˄˖˄ʽˁʺˌ ˁʰʽ ˉʶˊʽʲʰ˂˂ˇ˄ˍʽˁʺˌ ʶˎʻˏ˄ʹˌ ˃ˉˇˊʶʾ ˄ʰ 

ʲˊʶʻʶʾ ˋʶ ʰ˄ˍʽˉʰˊʱʻʶˋʹ ʶʱ˄ ˇʽ ˉˊʰˁˍʽˁʷˌ  ˉˇˎ ʰˁˇ˂ˇˎʻʶʾ ʻʶ˖ˊʹʻˇˏ˄ ˉˊˇˁ˂ʹˍʽˁʷˌ ʴʽʰ 

ˍˇ ˉʶˊʽʲʱ˂˂ˇ˄ ˁʰʽ ˋˎ˄ʶˉ˗ˌ ʰ˄ˍʽ˒ʰˍʽˁʷˌ ˃ʶ ˍʽˌ ʵʹ˂˗ˋʶʽˌ ˍʹˌ (Wu et al., 2023). 

 

ʅˏ˃˒˖˄ʰ ˃ʶ ˍˇˎˌ Wu et al., (2023),  ˇʽ ʰ˄ˍʽˉʰˊʰʻʷˋʶʽˌ ˋ˔ʶˍʽˁʱ ˃ʶ ˍʽˌ ˉˊʰˁˍʽˁʷˌ ESG 

ʷ˔ˇˎ˄ ˋʹ˃ʰ˄ˍʽˁˈ ˁʰʽ ʰˊ˄ʹˍʽˁˈ ʰ˄ˍʾˁˍˎˉˇ ˋˍʹ˄ ʰ˅ʾʰ ˃ʽʰ ʶˉʽ˔ʶʾˊʹˋʹˌΦ ʅ˔ʶˍʽˁʺ ʷˊʶˎ˄ʰ 

ˉˇˎ ˉˊʰʴ˃ʰˍˇˉˇʾʹˋʰ˄ ˋʶ ʵʽʱ˒ˇˊʶˌ ʶˉʽ˔ʶʽˊʺˋʶʽˌ ˍʹˌ ɼʾ˄ʰˌΣ ʷʵʶʽ˅ʶ ˈˍʽ ʹ 

ʰˉˇˍʶ˂ʶˋ˃ʰˍʽˁʺ ʶˍʰʽˊʽˁʺ ʵʽʰˁˎʲʷˊ˄ʹˋʹ ˃ˉˇˊʶʾ ˄ʰ ˃ʶˍˊʽʱˋʶʽ ˍʹ˄ ʰˊ˄ʹˍʽˁʺ ʶˉʾʵˊʰˋʹ 

ˍ˖˄ ʰ˄ˍʽˉʰˊʰʻʷˋʶ˖˄ 9{D ˋˍʹ˄ ʰ˅ʾʰ ˍʹˌ ʶˉʽ˔ʶʾˊʹˋʹˌ ˁʰʽ ˉ˖ˌ ˇʽ ʰˉˇˍʶ˂ʶˋ˃ʰˍʽˁˇʾ 

˃ʹ˔ʰ˄ʽˋ˃ˇʾ ʵʽʰˁˎʲʷˊ˄ʹˋʹˌ ˉʰʾʸˇˎ˄ ˃ʶʴʱ˂ˇ ˊˈ˂ˇ ˋˍʹ˄ ʱ˃ʲ˂ˎ˄ˋʹ ˍ˖˄ ʰˊ˄ʹˍʽˁ˗˄ 

ʶˉʽˉˍ˗ˋʶ˖˄ ˍ˖˄ ʰ˄ˍʽˉʰˊʰʻʷˋʶ˖˄ 9{D ˋˍʹ˄ ʰ˅ʾʰ ˍʹˌΦ 



 

ɶ ʰˉˇˍʶ˂ʶˋ˃ʰˍʽˁʺ ʶˍʰʽˊʽˁʺ ʵʽʰˁˎʲʷˊ˄ʹˋʹΣ ˈˍʰ˄ ˋˎ˄ʵˎʱʸʶˍʰʽ ˃ʶ ˉʶˊʽʲʰ˂˂ˇ˄ˍʽˁʷˌ ˁʰʽ 

ˁˇʽ˄˖˄ʽˁʷˌ ˋˍˊʰˍʹʴʽˁʷˌΣ ʵʶ˄ ʷˊ˔ʶˍʰʽ ˋʶ ʰ˄ˍʾʻʶˋʹ ˃ʶ ˍʹ˄ ʶˉʽʵʾ˖˅ʹ ˇʽˁˇ˄ˇ˃ʽˁˇˏ ˁʷˊʵˇˎˌ 

(Alsayegh et al., 2020)Φ ɮ˄ˍʾʻʶˍʰΣ ˇ ˋˎ˄ʵˎʰˋ˃ˈˌ ˁʰʽ ʹ ˍʰˎˍˈ˔ˊˇ˄ʹ ʶˉʾˍʶˎ˅ʹ ˍ˖˄ ˍˊʽ˗˄ 

ˋˍˈ˔˖˄ όˇʽˁˇ˄ˇ˃ʽˁ˗˄Σ ˉʶˊʽʲʰ˂˂ˇ˄ˍʽˁ˗˄ ˁʰʽ ˁˇʽ˄˖˄ʽˁ˗˄ύ ˃ˉˇˊˇˏ˄ ˄ʰ ˇʵʹʴʺˋˇˎ˄ ˋʶ 

ʰ˄ˍʰʴ˖˄ʽˋˍʽˁʱ ˉ˂ʶˇ˄ʶˁˍʺ˃ʰˍʰ ʴʽʰ ˍʽˌ ʶˉʽ˔ʶʽˊʺˋʶʽˌ ˉˇˎ ˍˇˎˌ ʶ˄ˍʱˋˋˇˎ˄ ˁʰʽ ˍˇˎˌ 

ʰˁˇ˂ˇˎʻˇˏ˄ ˋˍʹ ˋˍˊʰˍʹʴʽˁʺ ˍˇˎˌΦ ʆʰ ˁˊʽˍʺˊʽʰ ˉˇˎ ˋ˔ʶˍʾʸˇ˄ˍʰʽ ˃ʶ ˍʹ ʵʽʰˁˎʲʷˊ˄ʹˋʹ ʴʽʰ 

ˍʽˌ ʶˉʽ˔ʶʽˊʺˋʶʽˌ ˉʶˊʽ˂ʰ˃ʲʱ˄ˇˎ˄ ˍʹ ʵʹ˃ʽˇˎˊʴʾʰ ʰˉˇˍʶ˂ʶˋ˃ʰˍʽˁ˗˄ ʵˇ˃˗˄ 

ʵʽʰˁˎʲʷˊ˄ʹˋʹˌ ˉˇˎ ʶˎʻˎʴˊʰ˃˃ʾʸˇ˄ˍʰʽ ˃ʶ ˍʽˌ ˉʶˊʽʲʰ˂˂ˇ˄ˍʽˁʷˌ ˁʰʽ ˁˇʽ˄˖˄ʽˁʷˌ 

ˋˍˊʰˍʹʴʽˁʷˌΣ ˋˎ˃ʲʱ˂˂ˇ˄ˍʰˌ ˍʶ˂ʽˁʱ ˋˍʹ ˋˎ˄ˇ˂ʽˁʺ ʶˉʾʵˇˋʹ ʲʽ˖ˋʽ˃ˈˍʹˍʰˌ ˍʹˌ 

ʶˉʽ̝ʁ ʾˊʹˋʹˌ (Alsayegh et al., 2020). 

 

ɾʾʰ ʶˉʽ˔ʶʾˊʹˋʹ ʻʰ ˉˊʷˉʶʽ ˄ʰ ˎʽˇʻʶˍʶʾ ˍʽˌ ˁʰˍʱ˂˂ʹ˂ʶˌ ˉˊʰˁˍʽˁʷˌ ʶˍʰʽˊʽˁʺˌ 

ʵʽʰˁˎʲʷˊ˄ʹˋʹˌ ˃ʶ ˋˁˇˉˈ ˄ʰ ʵʽʰˋ˒ʰ˂ʾʸʶʽ ˍʹ˄ ˇˊʻʺ ʵʽʰˁˎʲʷˊ˄ʹˋʹΦ ʁʽ ˉˊʰˁˍʽˁʷˌ ʰˎˍʷˌ 

ʻʰ ˉʶˊʽ˂ʰ˃ʲʱ˄ˇˎ˄ ˍʹ˄ ʶ˒ʰˊ˃ˇʴʺ ʰˉˇˍʶ˂ʶˋ˃ʰˍʽˁ˗˄ ˃ʹ˔ʰ˄ʽˋ˃˗˄ ʵʽʰˁˎʲʷˊ˄ʹˋʹˌ (Wu 

et al., 2023). 

 

ɾʽʰ ʰˉˈ ʰˎˍʷˌ ʶʾ˄ʰʽ ʹ ˏˉʰˊ˅ʹ ʶ˄ˈˌ ʵʽˇʽˁʹˍʽˁˇˏ ˋˎ˃ʲˇˎ˂ʾˇˎ ˉˇˎ ʻʰ ˂ʰ˃ʲʱ˄ʶʽ ˎˉˈ˕ʽ˄ 

ˍˇˎ ʷ˄ʰ ʶˎˊˏˍʶˊˇ  ˒ʱˋ˃ʰ ʶ˄ʵʽʰ˒ʶˊˇ˃ʷ˄˖˄ ˃ʶˊ˗˄ ˉˇˎ ˃ˉˇˊʶʾ ˄ʰ ˃ʶʽ˗ˋʶʽ ˍʹ˄ 

ˉʽʻʰ˄ˈˍʹˍʰ ʶ˃˒ʱ˄ʽˋʹˌ ʸʹˍʹ˃ʱˍ˖˄ ˉˇˎ ˋ˔ʶˍʾʸˇ˄ˍʰʽ ˃ʶ ˍʰ ˁˊʽˍʺˊʽʰ ESGΦ ʆʰˎˍˈ˔ˊˇ˄ʰΣ ʹ 

ʶ˒ʰˊ˃ˇʴʺ ʵʽʱ˒ʰ˄˖˄ ˃ʹ˔ʰ˄ʽˋ˃˗˄ ˎˉˇʲˇ˂ʺˌ ʶˁʻʷˋʶ˖˄ ˃ˉˇˊʶʾ ˄ʰ ʶ˄ʽˋ˔ˏˋʶʽ ˍʹ˄ 

ˉʰˊʰˁˇ˂ˇˏʻʹˋʹ ˁʰʽ ˍʹ ˂ˇʴˇʵˇˋʾʰΣ ʶˉʽˍˊʷˉˇ˄ˍʰˌ ˍˇ˄  ʶ˄ˍˇˉʽˋ˃ˈ ˁʰʽ ˍʹ˄ ʶˉʾ˂ˎˋʹ 

ʵʽʰ˒ˈˊ˖˄ ˁʽ˄ʵˏ˄˖˄Φ ɾʽʰ ʰˁˈ˃ʰ ˉˊʰˁˍʽˁʺ ˉˇˎ ˃ˉˇˊʶʾ ˄ʰ ˋˎ˃ʲʱ˂ʶʽ ˋˍʹ˄ ˇˊʻʺ 

ʵʽʰˁˎʲʷˊ˄ʹˋʹ ʶʾ˄ʰʽ ʹ ʵʷˋ˃ʶˎˋʹ ˃ʶ ˍʰ ʶ˄ʵʽʰ˒ʶˊˈ˃ʶ˄ʰ ˃ʷ˂ʹ ˃ʶ ˋˁˇˉˈ ˍʹ˄ ˁʰ˂ˏˍʶˊʹ 

˂ʺ˕ʹ ʰˉˇ˒ʱˋʶ˖˄ ˁʰʽ ʵʽʰ˔ʶʾˊʽˋʹ ˁʽ˄ʵˏ˄˖˄ ˁʰʻ˗ˌ ˁʰʽ ʹ ˁʰʻʽʷˊ˖ˋʹ ʽˋ˔ˎˊ˗˄ 

ʶˋ˖ˍʶˊʽˁ˗˄ ʶ˂ʷʴ˔˖˄ ˉˇˎ ʲˇʹʻˇˏ˄ ˋˍʹ˄ ˁʰ˂ˏˍʶˊʹ ʶˎʻˎʴˊʱ˃˃ʽˋʹ ˍ˖˄ ˋˎ˃˒ʶˊˈ˄ˍ˖˄ 

ˍ˖˄ ˃ʶˍˈ˔˖˄ ˁʰʽ ˍ˖˄ ʵʽʰ˔ʶʽˊʽˋˍ˗˄Σ ʽʵʾ˖ˌ ˋˍˇ ˉ˂ʰʾˋʽˇ ˍ˖˄ ʰ˄ˍʽˉʰˊʰʻʷˋʶ˖˄Φ 

ʇʽˇʻʶˍ˗˄ˍʰˌ ʰˎˍʷˌ ˍʽˌ ˉˊʰˁˍʽˁʷˌΣ ˇʽ ʶˉʽ˔ʶʽˊʺˋʶʽˌ ˃ˉˇˊˇˏ˄ ˄ʰ ˃ʶˍˊʽʱˋˇˎ˄ 

ʰˉˇˍʶ˂ʶˋ˃ʰˍʽˁʱ ˍʽˌ ʰˊ˄ʹˍʽˁʷˌ ʶˉʽˉˍ˗ˋʶʽˌ ˍ˖˄ ʶˍʰʽˊʽˁ˗˄ ʰ˄ˍʽˉʰˊʰʻʷˋʶ˖˄Σ ˄ʰ 



ʶ˄ʽˋ˔ˏˋˇˎ˄ ˍʹ˄ ʰ˄ˍʾˋˍʰˋʺ ˍˇˎˌ ˋˍˇˎˌ ˁʽ˄ʵˏ˄ˇˎˌ ˉˇˎ ˋ˔ʶˍʾʸˇ˄ˍʰʽ ˃ʶ ˍʰ ˁˊʽˍʺˊʽʰ ESG 

ˁʰʽ ˄ʰ ʲʶ˂ˍʽ˗ˋˇˎ˄ ˍʹ ˃ʰˁˊˇˉˊˈʻʶˋ˃ʹ ʲʽ˖ˋʽ˃ˈˍʹˍʱ ˍˇˎˌ (Wu et al., 2023). 

 

2.5Φ ɳˉʾʵˊʰˋʹ ˍ˖˄ ESG ̀ ˍˇ Branding ˁ ʰʽ ˍʹ˄ ʶˉʽˁˇʽ˄˖˄ʾʰ 

 
ɶ ˋʹ˃ʰˋʾʰ ˍˇˎ brandingΣ ʵʹ˂ʰʵʺ ʹ ʵʹ˃ʽˇˎˊʴʾʰ ˁʰʽ ʹ ɻʽʰˍʺˊʹˋʹ ˍˇˎ ʶˉʽ˔ʶʽˊʹˋʽʰˁˇˏ 

ˋʺ˃ʰˍˇˌ ˃ʽʰˌ ʶˉʽ˔ʶʾˊʹˋʹˌΣ ʶʾ˄ʰʽ ˍʶˊʱˋˍʽʰ ʽʵʾ˖ˌ ˋˍˇ˄ ˁ˂ʱʵˇ ˍ˖˄ ESGΣ ˁʰʻ˗ˌ ˍʰ ˋˍˇʽ˔ʶʾʰ 

ʰˎˍʱ ˉʰʾʸˇˎ˄ ˋʹ˃ʰ˄ˍʽˁˈ ˊˈ˂ˇ ˋˍˇ˄ ˍˊˈˉˇ ˃ʶ ˍˇ˄ ˇˉˇʾˇ ˃ʽʰ ʶˍʰʽˊʶʾʰ ʴʾ˄ʶˍʰʽ ʰ˄ˍʽ˂ʹˉˍʺ 

ʰˉˈ ˍˇ ˁˇʽ˄ˈΦ ɴ˄ʰˌ ˇˊʴʰ˄ʽˋ˃ˈˌ, ˈˍʰ˄ ʴʾ˄ʶˍʰʽ ʴ˄˖ˋˍˈˌ ʴʽʰ ˍʽˌ ˉˊˇˋˉʱʻʶʽʷˌ ˍˇˎ ˋˍˇ˄ 

ˍˇ˃ʷʰ ˍʹˌ ˁˇʽ˄˖˄ʽˁʺˌ ˎˉʶˎʻˎ˄ˈˍʹˍʰˌΣ ˍˇˎ ˉʶˊʽʲʱ˂˂ˇ˄ˍˇˌ ʰ˂˂ʱ ˁʰʽ ˍʽˌ ʵʽʰˁˎʲʷˊ˄ʹˋʹˌΣ 

˃ˉˇˊʶʾ ˄ʰ ʶˉʽˍˏ˔ʶʽ ˃ʶʴʰ˂ˏˍʶˊʹ ʶ˃ˉʽˋˍˇˋˏ˄ʹ ˁʰʽ ʰ˄ʰʴ˄˗ˊʽˋʹΦ ʅˎ˄ʶˉ˗ˌΣ ˃ʽʰ 

ʶˉʽ˔ʶʾˊʹˋʹΣ ˔ˊʹˋʽ˃ˇˉˇʽ˗˄ˍʰˌ ʷ˄ʰ ʽˋ˔ˎˊˈ brand ˋˍˇ˄ ˍˇ˃ʷʰ ˍ˖˄ 9{DΣ ˃ˉˇˊʶʾ ˄ʰ 

ʰˎ˅ʺˋʶʽ ʰˁˈ˃ʰ ˉʶˊʽˋˋˈˍʶˊˇ ˍʹ˄ ʶʽˁˈ˄ʰ ˉˇˎ ˉˊˇʲʱ˂˂ʶʽΦ  

 

ɴˊʶˎ˄ʰ ˍ˖˄ Lee et al., (2022), ˉˇˎ ʰ˒ˇˊʱ ˍʹ˄ ʰˎˍˇˁʽ˄ʹˍˇʲʽˇ˃ʹ˔ʰ˄ʾʰ ˋˍʽˌ ɶ˄˖˃ʷ˄ʶˌ 

ʃ̌ ˂ʽˍʶʾʶˌ ɮ˃ʶˊʽˁʺˌ, ʷʵʶʽ˅ʶ ˈˍʽ ˇʽ ˁʰˍʰ˄ʰ˂˖ˍʷˌ ʵʾ˄ˇˎ˄ ˋʹ˃ʰˋʾʰ ˋˍʽˌ ˉʶˊʽʲʰ˂˂ˇ˄ˍʽˁʷˌ 

ʶˉʽʵˈˋʶʽˌΣ ˋˍʹ˄ ʽˁʰ˄ˇˉˇʾʹˋʹ ˍ˖˄ ˎˉʰ˂˂ʺ˂˖˄ ˁʰʽ ˋˍʹ˄ ʽˋˍˇˊʾʰ ˍʹˌ ˇʽˁˇ˄ˇ˃ʽˁʺˌ 

ʰˉˈʵˇˋʹˌ ˖ˌ ˉˊˇːˉˇʻʷˋʶʽˌ ʴʽʰ ˍʹ ʵʹ˃ʽˇˎˊʴʾʰ ʰ˅ʾʰˌ ˍˇˎ brand, ʴʶʴˇ˄ˈˌ ˉˇˎ ˁʰʻʽˋˍʱ 

ˍʹ˄ ʶ˄ˋ˖˃ʱˍ˖ˋʹ ˍ˖˄ ESG ˁ ˊʽˍʺˊʽ˖˄ ˋʹ˃ʰ˄ˍʽˁʺ ˋˍʹ˄ ʶˉʽ˔ʶʽˊʹˋʽʰˁʺ ˋˍˊʰˍʹʴʽˁʺΦ 

 

ʆ ̌branding ʷ˔ʶʽ ˃ʶʴʱ˂ʶˌ ʶˉʽˊˊˇʷˌ ˋˍʽˌ ʰˉˇ˒ʱˋʶʽˌ ˍ˖˄ ˁʰˍʰ˄ʰ˂˖ˍ˗˄ ˁʰʻ˗ˌ ʵʶ˄ ʶʾ˄ʰʽ 

˂ʾʴˇʽ ʶˁʶʾ˄ˇʽ ˉˇˎ ̄́ˇˍʽ˃ˇˏ˄ ˄ʰ ˎˉˇˋˍʹˊʾ˅ˇˎ˄ ʶˉʽ˔ʶʽˊʺˋʶʽˌ ˉˇˎ ʰˁˇ˂ˇˎʻˇˏ˄ ˁʰʽ 

ʶ˒ʰˊ˃ˈʸˇˎ˄ ʲʽ˗ˋʽ˃ʶˌ ˉˊʰˁˍʽˁʷˌΦ ʂˋˇ ˉʽˇ ʵʽʰ˃ˇˊ˒˖˃ʷ˄ˇ ʶʾ˄ʰʽ ʷ˄ʰ brand, ˍˈˋˇ ˉʽˇ 

ˉʽʻʰ˄ˈ ʶʾ˄ʰʽ ˄ʰ ʶˉʹˊʶʱˋʶʽ ˍʽˌ ʰˉˇ˒ʱˋʶʽˌ ˍ˖˄ ˁʰˍʰ˄ʰ˂˖ˍ˗˄ ˋʶ ʰˊˁʶˍʱ ʻʶˍʽˁˈ ʲʰʻ˃ˈΦ 

ʃˊˇˁʶʽ˃ʷ˄ˇˎ ˄ʰ ʁ˄ ˋ˖˃ʰˍ˗ˋˇˎ˄ ˍʹ˄ ˉˇʽˈˍʹˍʰ ˁʰʽ ˍʽˌ ˉˊˇʻʷˋʶʽˌ ˍˇˎ brand ˋˍˇ˄ ˍˇ˃ʷʰ 

ˍ˖˄ ESGΣ ˇʽ ʶˉʽ˔ʶʽˊʺˋʶʽˌ ˋˎ˔˄ʱ ˁʰˍʰ˄ʰ˂˗˄ˇˎ˄ ˉˈˊˇˎˌ ˋʶ ̄́ˇʴˊʱ˃˃ʰˍʰ ˃ʱˊˁʶˍʽ˄ʴˁΣ ˍʰ 

ˇˉˇʾʰ ˉʶˊʽ˂ʰ˃ʲʱ˄ˇˎ˄ ʵʰˉʱ˄ʶˌ ˋʶ ɻ̔ ʰ˒ʹ˃ʾˋʶʽˌ ˁʰʻ˗ˌ ˁʰʽ ʷˊʶˎ˄ʰˌ ˁʰʽ ʰ˄ʱˉˍˎ˅ʹˌ 

(R&D). ɶ ɻ ʽʰ˒ʺ˃ʽˋʹ ʵʹ˃ʽˇˎˊʴʶʾ ˒ʺ˃ʹ ˋˍʹ˄ ʶˉʽ˔ʶʾˊʹˋʹ ˁʰʽ ʁ˄ ʽˋ˔ˏʶʽ ˍʹ˄ 

ʰ˄ʰʴ˄˖ˋʽ˃ˈˍʹˍʱ ˍʹˌΣ ˉʰˊʷ˔ˇ˄ˍʱˌ ˍʹˌ ˉ˂ʹˊˇ˒ˇˊʾʶ ̩ˋ˔ʶˍʽˁʱ  ˃ʶ ˍʰ ˔ʰˊʰˁˍʹˊʽˋˍʽˁʱ ˍˇˎ 

brand. ɳˉʽˉ˂ʷˇ˄Σ ʹ ʷˊʶˎ˄ʰ ˁʰʽ ʰ˄ʱˉˍˎ˅ʹ ʴʾ˄ʶˍʰʽ ˉˊˇˁʶʽ˃ʷ˄ˇˎ ˄ʰ ̀ˎ ˂˂ʶ˔ʻˇˏ˄ ˍʰ 



ʰˉʰˊʰʾˍʹˍʰ ˋˍˇʽ˔ʶʾʰ ˉˇˎ ˋˎ˄ˍʶ˂ˇˏ˄ ˋˍʹ ʵʹ˃ʽˇˎˊʴʾʰ ˁʰʽ˄ˇˍˈ˃˖˄ ˉˊˇʿˈ˄ˍ˖˄ ̄ ˇˎ ʷ˔ˇˎ˄ 

ʸʺˍʹˋʹ h ˉˈ ˍˇˎˌ ˁʰˍʰ˄ʰ˂˖ˍʷˌ (Lee et al., 2022). 

 

ʁʽ Lee et al., (2022) ˍˇ˄ʾʸˇˎ˄ ˉ˖̩ ʹ ʵʰˉɦ˄ ʹ ˃ˈ˄ˇ ˋʶ ɻ̔ ʰ˒ʺ˃ʽˋʹ, ʷˊʶˎ˄ʰ ˁʰʽ ʰ˄ʱˉˍˎ˅ʹ 

ʵʶ˄ ʶʾ˄ʰʽ ʰˊˁʶˍʺ ʴʽʰ ˄ʰ ʶˉʹˊʶʱˋʶʽ ʻʶˍʽˁʱ ˍʹ˄ ʰ˄ˍʾ˂ʹ˕ʹ ˍ˖˄ ˁʰˍʰ˄ʰ˂˖ˍ˗˄ ˋ˔ʶˍʽˁʱ ˃ʶ 

ˍʹ˄ ˉˇʽˈˍʹˍʰ ˁʰʽ ˍʹ˄ ʰ˅ʾʰ ˍˇˎ brand. ɳˉʽˋʹ˃ʰʾ˄ˇˎ˄ ˉ˖̩  ˃ʶʴʱ˂ʹ ˋʹ˃ʰˋʾʰ ʷ˔ʶʽ ʹ 

ʴ˂˖ˋˋʽˁʺ ˔ˊʺˋʹ ˁʰʻ˗ˌ ˁʰʽ ˇ ˍˊˈˉˇˌ ˃ʶ ˍˇ˄ ˇˉˇʾˇ ˃ʽʰ ʶˉʽ˔ʶʾˊʹˋʹ ˃ˇʽˊʱʸʶˍʰʽ ˍʽˌ 

ˉ˂ʹˊˇ˒ˇˊʾʶˌ ˍʹˌ ˃ʶ ˍˇ ˁˇʽ˄ˈ. ɳʽʵʽˁˈˍʶˊʰ, ɻ ʾ˄ˇˎ˄ ʷ˃˒ʰˋʹ ˋʶ ʵˎˇ ʴ˂˖ˋˋʽˁʱ ˋˍˇʽ˔ʶʾʰΣ ˍʹ 

ˋʰ˒ʺ˄ʶʽʰ ˁʰʽ ˍˇ˄ ˕ˎ˔ˇ˂ˇʴʽˁˈ ˋˎ˄ˍˇ˄ʽˋ˃ˈ, ˎˉˇˋˍʹˊʾʸˇ˄ˍʰˌ ˉ˖ˌ ʶʾ˄ʰʽ ˋʹ˃ʰ˄ˍʽˁʱ 

ˋˍˇʽ˔ʶʾʰ ʴʽʰ ˍʹ˄ ʶˉʽˁˇʽ˄˖˄ʾʰ ˍ˖˄ ʁ̄ʽˍʶˎʴ˃ʱˍ˖˄ ESG ˃ʽʰˌ ʶˍʰʽˊʶʾʰˌ ˁʰʽ ˈˍʽ ˇʽ 

ʶˉʽ˔ʶʽˊʺˋʶʽˌ ˉˇˎ ̝́ʹˋʽ˃ˇˉˇʽˇˏ˄ ˉˊˇˋ˖ˉʽˁˈ ˉˊˇˋʰ˄ʰˍˇ˂ʽˋ˃ˈ ˁʰʽ ˁʱ˄ˇˎ˄ ʰˊˁʶˍʺ 

˔ˊʺˋʹ ʰ˄ˍ˖˄ˎ˃ʽ˗˄ όˈˉ˖ˌ ʶʾ˄ʰʽ ˍˇ ζʶʴ˗η ʺ ˍˇ ζʶ˃ʶʾˌη) ˃ˉˇˊˇˏ˄ ˄ʰ ̀ˎ ˄ʵʶʻˇˏ˄ 

˕ˎ˔ˇ˂ˇʴʽˁʱ ˃ ʶ ˍˇˎˌ ˁʰˍʰ˄ʰ˂˖ˍʷˌ.  

 

ʁʽ ̄h ˊʱʴˇ˄ˍʶˌ ESG ʵʽʰʵˊʰ˃ʰˍʾʸˇˎ˄ ˁʰʻˇˊʽˋˍʽˁˈ ˊˈ˂ˇ ʴʽʰ ˍʹ˄ ʶˉ˖˄ˎ˃ʾʰ ˁʰʽ ˍʹ˄ 

ʶˉʽˁˇʽ˄˖˄ʾʰ, ˁʰʻ˗ˌ ʶˉʹˊʶʱʸˇˎ˄ ˍˇ˄ ˍˊˈˉˇ ˃ʶ ˍˇ˄ ˇˉˇʾˇ ʹ ʁ̱ ʰʽˊʶʾʰ ʴ˄˖ˋˍˇˉˇʽʶʾ ˋˍˇˎˌ 

ˁʰˍʰ˄ʰ˂˖ˍʷˌ ˍʰ ʁ̄ ʽˍʶˏʴ˃ʰˍʱ ˍʹˌ ˁʰʽ ˍʽˌ ˇʽˁˇ˄ˇ˃ʽˁʷˌ ˍʹˌ ʶˉʽʵˈˋʶʽˌ. ɾʶ ˍʹ ˋˎ˃˃ʶˍˇ˔ʺ 

ˋˍʰ ˃ʷˋʰ ˁˇʽ˄˖˄ʽˁʺˌ ʵʽˁˍˏ˖ˋʹˌΣ ˍʽˌ ʶˉʶ˄ʵˏˋʶʽˌ ˋʶ ʷˊʶˎ˄ʰ ˁʰʽ ʰ˄ʱˉˍˎ˅ʹ ˁʰʻ˗ˌ ˁʰʽ ˍʽˌ 

ʵʽʰ˒ʹ˃ʽˋˍ̔ˁʷˌ ʵʰˉʱ˄ʶˌΣ ʹ ʶˉʽ˔ʶʾˊʹˋʹ ˁʶ˄ˍˊʾʸʶʽ ˍˇ ʶ˄ʵʽʰ˒ʷˊˇ˄ ˁʰˍʰ˄ʰ˂˖ˍ˗˄ ˁʰʽ 

ʶˉʶ˄ʵˎˍ˗˄.  

 

 

 

 

 

 

 



ɼɳʊɮɽɮɹʁ оΦ ʁɹ ɳʃɹɲʄɮʅɳɹʅ ʆʍɿ ɼʄɹʆɶʄɹʍɿ ʅʆɹʅ ɼɮʆɮɿɮɽʍʆɹɼɳʅ 

ʃʄʁʆɹɾɶʅɳɹʅ 

 

оΦмΦ ʃʶˊʽʲʰ˂˂ˇ˄ˍʽˁʱ ˁˊʽˍʺˊʽʰ  

 

ʆʰ ˉʶˊʽʲʰ˂˂ˇ˄ˍʽˁʱ ˁˊʽˍʺˊʽʰ ʰ˅ʽˇ˂ˇʴˇˏ˄ ˍʹ˄ ʶˉʾʵˊʰˋʹ ˍ˖˄ ʶˉʽ˔ʶʽˊʹ˃ʰˍʽˁ˗˄ 

ʵˊhˋˍʹˊʽˇˍʺˍ˖˄ ˋˍˇ ˉʶˊʽʲʱ˂˂ˇ˄Φ ʃʶˊʽ˂ʰ˃ʲʱ˄ˇˎ˄ ˉˊʰˁˍʽˁʷˌ ˉˇˎ ˃ʶʽ˗˄ˇˎ˄ ˍˇ˄ 

ˉʶˊʽʲʰ˂˂ˇ˄ˍʽˁˈ ʰ˄ˍʾˁˍˎˉˇ ˃ʽʰ ʶˉʽ˔ʶʾˊʹˋʹˌΣ ˈˉ˖ˌ ʹ ˋ˖ˋˍʺ ʵʽʰ˔ʶʾˊʽˋʹ ˍ˖˄ ˒ˎˋʽˁ˗˄ 

ˉˈˊ˖˄Σ ʹ ˃ʶʾ˖ˋʹ ˍ˖˄ ʶˁˉˇ˃ˉ˗˄ ˊˏˉ˖˄  ˋˍʹ˄ ʰˍ˃ˈˋ˒ʰʽˊʰΣ ʹ ˋ˖ˋˍʺ ʵʽʰ˔ʶʾˊʽˋʹ ˍ˖˄ 

ʰˉˇʲ˂ʺˍ˖˄ ˁʰʻ˗ˌ ˁʰʽ ʱ˂˂ʶˌ ʲʽ˗ˋʽ˃ʶˌ ˉˊʰˁˍʽˁʷˌΦ ɾʶ ˍʹ˄ ˉʱˊˇʵˇ ˍ˖˄ ˔ˊˈ˄˖˄ ˁʰʽ ˃ʶ 

ˍʹ˄ ʰˏ˅ʹˋʹ ˍˇˎ ˉ˂ʹʻˎˋ˃ˇˏΣ ˇʽ ʰ˄ʻˊ˗ˉʽ˄ʶˌ ʵˊʰˋˍʹˊʽˈˍʹˍʶˌ ʷ˔ˇˎ˄ ʶˉʽʲʰˊˏ˄ʶʽ ˋʶ 

˃ʶʴʱ˂ˇ ʲʰʻ˃ˈ ˍˇ ˉʶˊʽʲʱ˂˂ˇ˄Φ  

 

ʆʰ ˍʶ˂ʶˎˍʰʾʰ ˔ˊˈ˄ʽʰΣ ˇʽ ˁʰˍʰ˄ʰ˂˖ˍʷˌ ʷ˔ˇˎ˄ ʴʾ˄ʶʽ ˉʽˇ ʶˎʰʽˋʻʹˍˇˉˇʽʹ˃ʷ˄ˇʽ ˋ˔ʶˍʽˁʱ ˃ʶ 

ˍʽˌ ˉʶˊʽʲʰ˂˂ˇ˄ˍʽˁʷˌ ˋˎ˄ʷˉʶʽʶˌ ˍ˖˄ ˉˊˇʿˈ˄ˍ˖˄ ˁʰʽ ˎˉʹˊʶˋʽ˗˄ ˉˇˎ ʶˉʽ˂ʷʴˇˎ˄Σ ʴʶʴˇ˄ˈˌ 

ˉˇˎ ʷ˔ʶʽ ʶˉʹˊʶʱˋʶʽ ˍʽˌ ʰʴˇˊʰˋˍʽˁʷˌ ˍˇˎˌ ˉˊˇˍʽ˃ʺˋʶʽˌΦ ʁʽ ˁʰˍʰ˄ʰ˂˖ˍʷˌ ʵʾ˄ˇˎ˄ ˇ˂ˇʷ˄ʰ 

ˁʰʽ ˉʶˊʽˋˋˈˍʶˊˇ ˉˊˇˍʶˊʰʽˈˍʹˍʰ ˋʶ ʹʻʽˁʱ ˁʰʽ ˒ʽ˂ʽˁʱ ˉˊˇˌ ˍˇ ˉʶˊʽʲʱ˂˂ˇ˄ ˉˊˇʿˈ˄ˍʰΣ 

ʴʶʴˇ˄ˈˌ ˉˇˎ ʵʹ˃ʽˇˎˊʴʶʾ ʰ˄ˍʰʴ˖˄ʽˋˍʽˁˈ ˉ˂ʶˇ˄ʷˁˍʹ˃ʰ ʴʽʰ ˍˇˎˌ ˂ʽʰ˄ˇˉ˖˂ʹˍʷˌ ˉˇˎ 

˔ˊʹˋʽ˃ˇˉˇʽˇˏ˄ ˍʶ˔˄ʽˁʷˌ ʲʽ˗ˋʽ˃ʹˌ ʶ˃ˉˇˊʾʰˌ (Pranta et al., 2024). 

 

ɮˎˍˈ ˎˉˇʴˊʰ˃˃ʾʸʶʽ ˍʹ ˋʹ˃ʰˋʾʰ ˍʹˌ ʶˁˉʰʾʵʶˎˋʹˌ ˁʰʽ ˍʹˌ ʶ˄ʹ˃ʷˊ˖ˋʹˌ ˋˍʹ˄ ʶ˄ʾˋ˔ˎˋʹ 

ˍʹˌ ˉʶˊʽʲʰ˂˂ˇ˄ˍʽˁʺˌ ʶˎʰʽˋʻʹˍˇˉˇʾʹˋʹˌΣ ˁʱˍʽ ˉˇˎ ʶʾ˄ʰʽ ʽʵʽʰʾˍʶˊʰ ˋʹ˃ʰ˄ˍʽˁˈ ʴʽʰ ˍʽˌ 

ʶˉʽ˔ʶʽˊʺˋʶʽˌ ˉˇˎ ʶˉʽʵʽ˗ˁˇˎ˄ ˄ʰ ˉˊˇˋʶ˂ˁˏˋˇˎ˄ ˁʰˍʰ˄ʰ˂˖ˍʷˌ ˃ʶ ˉˊʱˋʽ˄ʰ ˁˊʽˍʺˊʽʰΦ ʁʽ 

ʶˍʰʽˊʶʾʶˌ ˉˇˎ ˎʽˇʻʶˍˇˏ˄ ˉˊʰˁˍʽˁʷˌ ˒ʽ˂ʽˁʷˌ ˉˊˇˌ ˍˇ ˉʶˊʽʲʱ˂˂ˇ˄ ˃ˉˇˊˇˏ˄ ˄ʰ 

ˁʶˊʵʾˋˇˎ˄ ˍʹ˄ ʶ˃ˉʽˋˍˇˋˏ˄ʹ ˁʰʽ ˍʹ˄ ˉˊˇˍʾ˃ʹˋʹ ʰˎˍ˗˄ ˍ˖˄ ˁʰˍʰ˄ʰ˂˖ˍ˗˄Σ ʶ˄ʽˋ˔ˏˇ˄ˍʰˌ 

˃ʶ ʰˎˍˈ˄ ˍˇ˄ ˍˊˈˉˇ ˍˈˋˇ ˍʹ˄ ʶˍʰʽˊʽˁʺ ˍˇˎˌ ʶʽˁˈ˄ʰ ˈˋˇ ˁʰʽ ˍʽˌ ˉ˖˂ʺˋʶʽˌ ˍˇˎˌΦ 

 

 



3.2. ɼˇʽ˄˖˄ʽˁʱ ˁˊʽˍʺˊʽʰ  

 

ʆʰ ˁˇʽ˄˖˄ʽˁʱ ˁˊʽˍʺˊʽʰ ʶˉʽˁʶ˄ˍˊ˗˄ˇ˄ˍʰʽ ˋˍˇ˄ ˍˊˈˉˇ ˃ʶ ˍˇ˄ ˇˉˇʾˇ ˇʽ ʶˉʽ˔ʶʽˊʺˋʶʽˌ 

ʵʽʰ˔ʶʽˊʾʸˇ˄ˍʰʽ ˍʽˌ ˋ˔ʷˋʶʽˌ ˍˇˎˌ ˃ʶ ˍˇˎˌ ˎˉʰ˂˂ʺ˂ˇˎˌΣ ˍˇˎˌ ˉʶ˂ʱˍʶˌΣ ˍʽˌ ˁˇʽ˄ˈˍʹˍʶˌ 

ʰ˂˂ʱ ˁʰʽ ˃ʶ ˍʹ˄ ʶˎˊˏˍʶˊʹ ˁˇʽ˄˖˄ʾʰΦ ʆʰ ˁˊʽˍʺˊʽʰ ʰˎˍʱ ˋ˔ʶˍʾʸˇ˄ˍʰʽ ʱ˃ʶˋʰ ˃ʶ ˍʹ˄ 

ɼˇʽ˄˖˄ʽˁʺ ɳˎʻˏ˄ʹ ˉˇˎ ʰ˄ʰ˂ʰ˃ʲʱ˄ʶʽ ˃ʽʰ ʶˍʰʽˊʶʾʰ ˁʰʽ ˍˇ ˉ˗ˌ ˋˎ˃ʲʱ˂˂ʶʽ ˋˍʹ˄ 

ʶˎʹ˃ʶˊʾʰ ˍ˖˄ ʰ˄ʻˊ˗ˉ˖˄ ʰ˂˂ʱ ˁʰʽ ˍ˖˄ ˁˇʽ˄ˇˍʺˍ˖˄ ˈˉˇˎ ʵˊʰˋˍʹˊʽˇˉˇʽʶʾˍʰʽΦ ʃʷˊʰ 

ʰˉˈ ˍˇ ʻʶˍʽˁˈ ˁˇʽ˄˖˄ʽˁˈ ʰ˄ˍʾˁˍˎˉˇΣ ʹ ʶ˄ˋ˖˃ʱˍ˖ˋʹ ˍ˖˄ ˁˇʽ˄˖˄ʽˁ˗˄ ˁˊʽˍʹˊʾ˖˄ ˃ˉˇˊʶʾ 

˄ʰ ʷ˔ʶʽ ˋʹ˃ʰ˄ˍʽˁʱ ˇ˒ʷ˂ʹ ʴʽʰ ˃ʽʰ ʶˍʰʽˊʶʾʰΣ ˋˎ˃ˉʶˊʽ˂ʰ˃ʲʰ˄ˇ˃ʷ˄ʹˌ ˍʹˌ ʶˎ˄ˇʿˁʺˌ 

ʶʽˁˈ˄ʰˌΣ ˍʹˌ ʶˉ˖˄ˎ˃ʾʰˌ ʰ˂˂ʱ ˁʰʽ ˍ˖˄ ʰˎ˅ʰ˄ˈ˃ʶ˄˖˄ ˉ˖˂ʺˋʶ˖˄ (Kim & Park, 2020). 

 

ʁʽ ˋʹ˃ʶˊʽ˄ˇʾ ˁʰˍʰ˄ʰ˂˖ˍʷˌ ʵʾ˄ˇˎ˄ ˃ʶʴʱ˂ʹ ˉˊˇˋˇ˔ʺ ˋˍʽˌ ˁˇʽ˄˖˄ʽˁʷˌ ʶˉʽˉˍ˗ˋʶʽˌ ˍ˖˄ 

ʶˉʽ˔ʶʽˊʹ˃ʰˍʽˁ˗˄ ʵˊʰˋˍʹˊʽˇˍʺˍ˖˄Φ ʆʰ ʰˉˇˍʶ˂ʷˋ˃ʰˍʰ ˍʹˌ ˉʰˊˇˏˋʰˌ ʷˊʶˎ˄ʰˌ ʷʵʶʽ˅ʰ˄ 

ˈˍʽ ˇʽ ʰʴˇˊʰˋˍʽˁʷˌ ˉˊˇˍʽ˃ʺˋʶʽˌ ˍ˖˄ ˁʰˍʰ˄ʰ˂˖ˍ˗˄ ʶˉʹˊʶʱʸˇ˄ˍʰʽ ʰˉˈ ˍʽˌ ˁˇʽ˄˖˄ʽˁʷˌ 

ˉˊʰˁˍʽˁʷˌ ˉˇˎ ʰˋˁˇˏ˄ ˇʽ ʶˍʰʽˊʶʾʶˌ ˃ʶ ˍˇ утΣн҈ ˍ˖˄ ˋˎ˃˃ʶˍʶ˔ˈ˄ˍ˖˄ ˄ʰ ˍʽˌ ʻʶ˖ˊʶʾ 

ζˋʹ˃ʰ˄ˍʽˁʷˌη ʷ˖ˌ ˁʰʽ ζˉˇ˂ˏ ˋʹ˃ʰ˄ˍʽˁʷˌηΦ 

 

ɶ ʷˊʶˎ˄ʰ ˍ˖˄ Kim & Park, (2020), ʶ˅ʶˍʱʸʶʽ ˍˇ˄ ˋʹ˃ʰ˄ˍʽˁˈ ˊˈ˂ˇ ˍʹˌ ɳɼɳ ˋˍʹ 

ˋˎ˃ˉʶˊʽ˒ˇˊʱ ˍ˖˄ ˁʰˍʰ˄ʰ˂˖ˍ˗˄Σ ʽʵʾ˖ˌ ˈˍʰ˄ ˇʽ ʶˍʰʽˊʶʾʶˌ ʰ˄ˍʽ˃ʶˍ˖ˉʾʸˇˎ˄ ˉˊˇˁ˂ʺˋʶʽˌΣ 

ˈˉ˖ˌ ʹ ʰˉˇˍˎ˔ʾʰ ʶ˄ˈˌ ˉˊˇʿˈ˄ˍˇˌΦ ʆʰ ʶˎˊʺ˃ʰˍʰ ˍʹˌ ˃ʶ˂ʷˍʹˌ ʵʶʾ˔˄ˇˎ˄ ˈˍʽ ʹ 

ʵˊʰˋˍʹˊʽˈˍʹˍʰ ɳɼɳ ˃ˉˇˊʶʾ ˄ʰ ˂ʶʽˍˇˎˊʴʺˋʶʽ ˖ˌ ˃ʹ˔ʰ˄ʽˋ˃ˈˌ ʱ˃ʲ˂ˎ˄ˋʹˌ ˍ˖˄ ʰˊ˄ʹˍʽˁ˗˄ 

ʰˉˈ˕ʶ˖˄ ˉˇˎ ʶ˄ʵʷ˔ʶˍʰʽ ˄ʰ ˉˊˇˁˏ˕ˇˎ˄ ʰˉˈ ˍʷˍˇʽˇˎ ʶʾʵˇˎˌ ʰˉˇˍˎ˔ʾʶˌΦ ʅˎʴˁʶˁˊʽ˃ʷ˄ʰΣ 

ʰ˄ʰ˒ʷˊˇˎ˄ ˉ˖ˌ ˇʽ ˁʰˍʰ˄ʰ˂˖ˍʷˌ ˉˇˎ ʴ˄˖ˊʾʸˇˎ˄ ˍʽˌ ˁˇʽ˄˖˄ʽˁʷˌ ˉˊˇˋˉʱʻʶʽʶˌ ˃ʽʰˌ 

ʶˍʰʽˊʶʾʰˌ ˍʶʾ˄ˇˎ˄ ˄ʰ ʶʾ˄ʰʽ ˉʽˇ ʶˉʽʶʽˁʶʾˌ ˈˍʰ˄ ˉˊˇˁˏˉˍˇˎ˄ ˉˊˇʲ˂ʺ˃ʰˍʰΣ ˁʰʻ˗ˌ ʹ 

ʶˎʴ˄˖˃ˇˋˏ˄ʹ ˉˇˎ ʰ˄ʰˉˍˏˋˋʶˍʰʽ ʰˉˈ ˍʽˌ ˁˇʽ˄˖˄ʽˁʱ ˎˉʶˏʻˎ˄ʶˌ ˉˊʰˁˍʽˁʷˌ ˃ˉˇˊʶʾ ˄ʰ 

ˉˊˇ˂ʱʲʶʽ ˍʹ˄ ʰˎˋˍʹˊʺ ˁˊʽˍʽˁʺΦ ʁʽ ˋˎʴʴˊʰ˒ʶʾˌ ˁʰˍʰ˂ʺʴˇˎ˄ ˈˍʽ ζʹ ʶˎʴ˄˖˃ˇˋˏ˄ʹ ˃ˉˇˊʶʾ 

˄ʰ ˉˊˇʹʴʶʾˍʰʽ ˍʹˌ ʰˉˇˍˎ˔ʾʰˌηΣ ʵʶʾ˔˄ˇ˄ˍʰˌ ˉ˖ˌ ʹ ˁʰ˂ʺ ˒ʺ˃ʹ ˉˇˎ ˔ˍʾʸʶˍʰʽ ˃ʷˋʰ ʰˉˈ ˍʹ˄ 

ɳɼɳ ˃ˉˇˊʶʾ ˄ʰ ˉˊˇˋˍʰˍʶˏˋʶʽ ˍʹ˄ ʶˍʰʽˊʶʾʰ ʰˉˈ ˋˇʲʰˊʷˌ ʸʹ˃ʽʷˌ ˋˍʹ ˒ʺ˃ʹ ˍʹˌ ˃ʶˍʱ ʰˉˈ 

ʷ˄ʰ ˂ʱʻˇˌ ʺ ʰˉˇˍˎ˔ʾʰ ˉˊˇʿˈ˄ˍˇˌΦ 

 



ʅˎ˄ˇ˂ʽˁʱΣ ˍʰ ˁˇʽ˄˖˄ʽˁʱ ˁˊʽˍʺˊʽʰ ESG ˉʰʾʸˇˎ˄ ˁʰʻˇˊʽˋˍʽˁˈ ˊˈ˂ˇ ˋˍʽˌ ˁʰˍʰ˄ʰ˂˖ˍʽˁʷˌ 

ˉˊˇˍʽ˃ʺˋʶʽˌ. ɮˎˍˈ ʶˉʽʲʶʲʰʽ˗˄ʶʽ ˈˍʽ ˇʽ ˁˇʽ˄˖˄ʽˁʷˌ ˉˊ˖ˍˇʲˇˎ˂ʾʶˌ ˍ˖˄ ʶˉʽ˔ʶʽˊʺˋʶ˖˄ ʵʶ˄ 

ʶʾ˄ʰʽ ʰˉ˂˗ˌ ʷ˄ʰ ˃ʷˋˇ ʶ˄ʾˋ˔ˎˋʹˌ ˍʹˌ ʶʽˁˈ˄ʰˌ ˍˇˎˌΣ ʰ˂˂ʱ ʷ˄ʰ ˇˎˋʽʰˋˍʽˁˈ ʶˊʴʰ˂ʶʾˇ ʴʽʰ ˍʹ 

ʵʹ˃ʽˇˎˊʴʾʰ ˃ʰˁˊˇˉˊˈʻʶˋ˃ʹˌ ʶ˃ˉʽˋˍˇˋˏ˄ʹˌ ˁʰʽ ʰ˒ˇˋʾ˖ˋʹˌ ˍ˖˄ ˁʰˍʰ˄ʰ˂˖ˍ˗˄Φ  

 

оΦоΦ ɳˍʰʽˊʽˁʺ ʵʽʰˁˎʲʷˊ˄ʹˋʹ ˁʰʽ ˁʰˍʰ˄ʰ˂˖ˍʽˁʺ ʶ˃ˉʽˋˍˇˋˏ˄ʹΥ ʁ ˊˈ˂ˇˌ ˍʹˌ ɰʽ˖ˋʽ˃ˈˍʹˍʰˌ 

ˋˍʰ Brands  

 

ʆʰ ˁˊʽˍʺˊʽʰ ʶˍʰʽˊʽˁʺˌ ʵʽʰˁˎʲʷˊ˄ʹˋʹˌ ʶˉʽˁʶ˄ˍˊ˗˄ˇ˄ˍʰʽ ˋˍʽˌ ʵʽʰʵʽˁʰˋʾʶˌ ʵʽˇʾˁʹˋʹˌ 

ˉˇˎ ʵʽʰˋ˒ʰ˂ʾʸˇˎ˄ ˍʹ ʵʽʰ˒ʱ˄ʶʽʰΣ ˍʹ˄ ʹʻʽˁʺ ˋˎ˃ˉʶˊʽ˒ˇˊʱ ˁʰʽ ˍʹ ˂ˇʴˇʵˇˋʾʰ ˃ʽʰˌ 

ʶˉʽ˔ʶʾˊʹˋʹˌΦ ɶ ˇˊʻʺ ʵʽʰˁˎʲʷˊ˄ʹˋʹ ˉʶˊʽ˂ʰ˃ʲʱ˄ʶʽ ˉˍˎ˔ʷˌ ˈˉ˖ˌ ʶʾ˄ʰʽ ˇ ˋʶʲʰˋ˃ˈˌ ˍ˖˄ 

˃ʷˍˇ˔˖˄Σ ʹ ˋˎ˃˃ˈˊ˒˖ˋʹ ˃ʶ ˍˇˎˌ ˄ˈ˃ˇˎˌ ˁʰʻ˗ˌ ˁʰʽ ˍʹ ʵʹ˃ʽˇˎˊʴʾʰ ʶ˄ˈˌ ʰ˅ʽˈˉʽˋˍˇˎ 

ˉ˂ʰʽˋʾˇˎ ˂ʺ˕ʹˌ ʰˉˇ˒ʱˋʶ˖˄Φ ɶ ʶ˒ʰˊ˃ˇʴʺ ˍʷˍˇʽ˖˄ ˉˊʰˁˍʽˁ˗˄ ˈ˔ʽ ˃ˈ˄ˇ ˋˎ˃ʲʱ˂˂ʶʽ 

ˋˍʹ˄ ʰˉˇ˒ˎʴʺ ˋˁʰ˄ʵʱ˂˖˄ ˁʰʽ ˁˊʾˋʶ˖˄Σ ʰ˂˂ʱ ʶ˄ʽˋ˔ˏʶʽ ˍʹ˄ ʶ˃ˉʽˋˍˇˋˏ˄ʹ ˍ˖˄ 

ʶˉʶ˄ʵˎˍ˗˄Σ ˍ˖˄ ˁʰˍʰ˄ʰ˂˖ˍ˗˄ ˁʰʽ ˍ˖˄ ˎˉˈ˂ˇʽˉ˖˄ ʶ˄ʵʽʰ˒ʶˊˈ˃ʶ˄˖˄ ˃ʶˊ˗˄Σ 

ˉˊˇ˖ʻ˗˄ˍʰˌ ʷˍˋʽ ˍʹ ˃ʰˁˊˇˉˊˈʻʶˋ˃ʹ ʲʽ˖ˋʽ˃ˈˍʹˍʰ ˍʹˌ ʶˉʽ˔ʶʾˊʹˋʹˌΦ  

ɼʰʻ˗ˌ ˇ ˁˈˋ˃ˇˌ ʷˊ˔ʶˍʰʽ ʰ˄ˍʽ˃ʷˍ˖ˉˇˌ ˃ʶ ˍʰ ˉʽʶˋˍʽˁʱ ʸʹˍʺ˃ʰˍʰ ˍʹˌ ˎˉʶˊʻʷˊ˃ʰ˄ˋʹˌ ˍˇˎ 

ˉ˂ʰ˄ʺˍʹΣ ˍʹˌ ʰˏ˅ʹˋʹˌ ˍʹˌ ʻʶˊ˃ˇˁˊʰˋʾʰˌ ˁʰʽ ˍʹˌ ˎˉˇʲʱʻ˃ʽˋʹˌ ˍˇˎ ˉʶˊʽʲʱ˂˂ˇ˄ˍˇˌΣ ʹ 

ʰ˅ʾʰ ˍ˖˄ ʲʽ˗ˋʽ˃˖˄ ˉˊʰˁˍʽˁ˗˄ ʷ˔ʶʽ ʴʾ˄ʶʽ ˉʽˇ ʰ˄ʶˁˍʾ˃ʹˍʹ ʰˉˈ ˉˇˍʷΦ ʃ˂ʷˇ˄ ʹ ʷ˄˄ˇʽʰ ˍʹˌ 

ʲʽ˖ˋʽ˃ˈˍʹˍʰˌ ʷ˔ʶʽ ˁʶˊʵʾˋʶʽ ˍˇ ʶ˄ʵʽʰ˒ʷˊˇ˄ ˉˇ˂˂˗˄ ˁʰˍʰ˄ʰ˂˖ˍ˗˄ ˁʰʽ ˉˇ˂˂ʷˌ 

ʶˉʽ˔ʶʽˊʺˋʶʽˌ ʷ˔ˇˎ˄ ʰˊ˔ʾˋʶʽ ˄ʰ ˍʹ˄ ʶ˄ˍʱˋˋˇˎ˄ ˋˍʽˌ ˉˊʰˁˍʽˁʷˌ ˍˇˎˌΦ ɾʶ ʰˎˍˈ˄ ˍˇ˄ ˍˊˈˉˇΣ 

ˇʽ ʶˉʽ˔ʶʽˊʺˋʶʽˌ ˃ˉˇˊˇˏ˄ ˄ʰ ʰ˅ʽˇˉˇʽʺˋˇˎ˄ ˍʽˌ ˄ʷʶˌ ʰʴˇˊʷˌ ˁʰʽ ˄ʰ ˉˊˇˋʶ˂ˁˏˋˇˎ˄ 

ˉʶˊʽˋˋˈˍʶˊˇˎˌ ˉʶ˂ʱˍʶˌ (Rastogi et al., 2024). 

 

ɶ ʶˍʰʽˊʽˁʺ ʵʽʰˁˎʲʷˊ˄ʹˋʹ ˉʰʾʸʶʽ ˁʰʻˇˊʽˋˍʽˁˈ ˊˈ˂ˇ ˋˍʹ ʵʽʰ˃ˈˊ˒˖ˋʹ ˍʹˌ ʰ˅ʽˇˉʽˋˍʾʰˌ 

ˁʰʽ ˍʹˌ ʶ˃ˉʽˋˍˇˋˏ˄ʹˌ ʰˎˍʺˌΣ ʶʽʵʽˁʱ ˈˋˇ˄ ʰ˒ˇˊʱ ˍʰ ʲʽ˗ˋʽ˃ʰ brandsΦ ɾʷˋ˖ ˍˇˎ 

ʲʽ˗ˋʽ˃ˇˎ ˃ʱˊˁʶˍʽ˄ʴˁΣ ʵʹ˂ʰʵʺ ˍ́  ˄ ˎʽˇʻʷˍʹˋʹ ˋˍˊʰˍʹʴʽˁ˗˄ ˃ʱˊˁʶˍʽ˄ʴˁ ˇʽ ˇˉˇʾʶˌ 

ʶ˂ʰ˔ʽˋˍˇˉˇʽˇˏ˄ ˍʽˌ ʰˊ˄ʹˍʽˁʷˌ ʶˉʽˉˍ˗ˋʶʽˌ ˋˍˇ ˉʶˊʽʲʱ˂˂ˇ˄ ˁʰʽ ˋˍʹ˄ ˁˇʽ˄˖˄ʾʰΣ ˇʽ 

ʶˍʰʽˊʶʾʶˌ ˃ˉˇˊˇˏ˄ ˄ʰ ʶˉʽˁˇʽ˄˖˄ˇˏ˄ ˁʰʽ ˄ʰ ˉˊˇ˖ʻˇˏ˄ ˍʰ ˉˊˇʿˈ˄ˍʰ ʺ ˍʽˌ ˎˉʹˊʶˋʾʶˌ 



ˍˇˎˌ ˃ʶ ˍˇˎˌ ˁʰˍʰ˄ʰ˂˖ˍʷˌΦ ɾʶ ʰˎˍˈ˄ ˍˇ˄ ˍˊˈˉˇΣ  ̌ ʽ ʶˍʰʽˊʶʾʶˌ ˃ˉˇˊˇˏ˄ ˄ʰ ʶ˄ʽˋ˔ˏˋˇˎ˄ 

ˍʹ˄ ʶʽˁˈ˄ʰ ˍʹˌ ʶˉ˖˄ˎ˃ʾʰˌ ˍˇˎˌ ˁʰʽ ˄ʰ ʶ˄ʽˋ˔ˏˋˇˎ˄ ˍʹ˄ ʰ˒ˇˋʾ˖ˋʹ ˃ʶˍʰ˅ˏ ˍˇˎ ˁˇʽ˄ˇˏ 

ˋˍˈ˔ˇˎ ˍˇˎˌΦ 

 

ʆʰ ʶˊʶˎ˄ʹˍʽˁʱ ʰˉˇˍʶ˂ʷˋ˃ʰˍʰ ˍʹˌ ˉʰˊˇˏˋʰˌ ʶˊʴʰˋʾʰˌ ʷʵʶʽ˅ʰ˄ ˉ˖ˌ  ́ˉ˂ʶʽˇ˕ʹ˒ʾʰ ˍ˖˄ 

ˁʰˍʰ˄ʰ˂˖ˍ˗˄ ʻʶ˖ˊʶʾ ˉˇ˂ˏ ˋʹ˃ʰ˄ˍʽˁʺ ˍʹ˄ ʶ˄ˋ˖˃ʱˍ˖ˋʹ ˍ˖˄ ˁˊʽˍʹˊʾ˖˄ ʶˍʰʽˊʽˁʺˌ 

ʵʽʰˁˎʲʷˊ˄ʹˋʹˌ ˋʶ ˃ʽʰ ʶˉʽ˔ʶʾˊʹˋʹ ˁʰʽ ˒ʰʾ˄ʶˍʰʽ ˄ʰ ʶˉʹˊʶʱʸʶʽ ˋʶ ʶ˄ʵʽʰ˒ʷˊˇ˄ ʲʰʻ˃ˈ ˍʽˌ 

ʰʴˇˊʰˋˍʽˁʷˌ ˍˇˎˌ ˉˊˇˍʽ˃ʺˋʶʽˌΦ  

 

ɳˎˊʺ˃ʰˍʰ ʰˉˈ ˍʹ˄ ʷˊʶˎ˄ʰ ˍ˖˄ Rastogi et al., (2024)Σ ʹ ˇˉˇʾʰ ˃ʶ˂ʷˍʹˋʶ ˍʹ˄ ʶˉʾʵˊʰˋʹ 

ˍˇˎ ʲʽ˗ˋʽ˃ˇˎ ˃ʱˊˁʶˍʽ˄ʴˁ ˋˍʹ˄ ʰ˒ˇˋʾ˖ˋʹ ˍ˖˄ ˉʶ˂ʰˍ˗˄Σ ˋˍˇ˄ ˍˇ˃ʷʰ ˍ˖˄ ʹ˂ʶˁˍˊʽˁ˗˄ 

ʶʽʵ˗˄Σ ˎˉˇʵʶʽˁ˄ˏˇˎ˄ ˈˍʽ ˇʽ ˉˊʰˁˍʽˁʷˌ ʲʽ˗ˋʽ˃ˇˎ ˃ʱˊˁʶˍʽ˄ʴˁ ʷ˔ˇˎ˄ ʻʶˍʽˁʺ ʶˉʾʵˊʰˋʹ 

ˋˍʹ˄ ʶʽˁˈ˄ʰ ˁʰʽ ˍʹ˄ ʰ˒ˇˋʾ˖ˋʹ ˍʹˌ ʶˉ˖˄ˎ˃ʾʰˌΦ ʅˎʴˁʶˁˊʽ˃ʷ˄ʰΣ ˇʽ ʶˍʰʽˊʶʾʶˌ ˉˇˎ 

ʶ˒ʰˊ˃ˈʸˇˎ˄ ˋˍˊʰˍʹʴʽˁʷˌ ʲʽ˗ˋʽ˃ʹˌ ʰ˄ʱˉˍˎ˅ʹˌ ˃ʷˋ˖ ˍ˖˄ ˉˊˇʿˈ˄ˍ˖˄ ˁʰʽ ˍ˖˄ 

ʶˉʽˁˇʽ˄˖˄ʽʰˁ˗˄ ˍˇˎˌ ˃ʹ˄ˎ˃ʱˍ˖˄ ˁʰˍʰ˒ʷˊ˄ˇˎ˄ ˄ʰ ʰˎ˅ʺˋˇˎ˄ ˍʹ˄ ʶ˃ˉʽˋˍˇˋˏ˄ʹ ˍ˖˄ 

ˁʰˍʰ˄ʰ˂˖ˍ˗˄Σ ˇʽ ˇˉˇʾˇʽ ʻʶ˖ˊˇˏ˄ ˍʹ˄ ʶˍʰʽˊʶʾʰ ˖ˌ ˁˇʽ˄˖˄ʽˁʱ ˎˉʶˏʻˎ˄ʹ ˁʰʽ ʹʻʽˁʺΦ  

 

ɮˎˍʺ ʹ ʻʶˍʽˁʺ ʶʽˁˈ˄ʰ ˍʹˌ ʶˉ˖˄ˎ˃ʾʰˌ όbrandingύΣ ˈˉ˖ˌ ˉʰˊʰˍʹˊʺʻʹˁʶ ˋˍʹ˄ ʷˊʶˎ˄ʰΣ ʵʶ˄ 

ˉʶˊʽˇˊʾʸʶˍʰʽ ˃ˈ˄ˇ ˋˍʹ˄ ʶ˄ʾˋ˔ˎˋʹ ˍʹˌ ʰ˒ˇˋʾ˖ˋʹˌ ˍ˖˄ ˎ˒ʽˋˍʱ˃ʶ˄˖˄ ˉʶ˂ʰˍ˗˄Σ ʰ˂˂ʱ 

ˋˎ˃ʲʱ˂˂ʶʽ ˁʰʽ ˋˍʹ ʵʽʶˏˊˎ˄ˋʹ ˍʹˌ ˁʰˍʰ˄ʰ˂˖ˍʽˁʺˌ ʲʱˋʹˌΣ ˉˊˇˋʶ˂ˁˏˇ˄ˍʰˌ ˄ʷˇˎˌ ˉʶ˂ʱˍʶˌ 

ˉˇˎ ʶ˄ʵʽʰ˒ʷˊˇ˄ˍʰʽ ʴʽʰ ˍʹ ʲʽ˖ˋʽ˃ˈˍʹˍʰΦ ʁʽ ʶˍʰʽˊʶʾʶˌ ˉˇˎ ʶˉʶ˄ʵˏˇˎ˄ ˋʶ ʲʽ˗ˋʽ˃ʶˌ 

ˉˊʰˁˍʽˁʷˌ ˃ʱˊˁʶˍʽ˄ʴˁ ˁʰˍʰ˒ʷˊ˄ˇˎ˄ ˄ʰ ʶ˄ˋ˖˃ʰˍ˗ˋˇˎ˄ ˍʹ ʲʽ˖ˋʽ˃ˈˍʹˍʰ ˖ˌ ˁʶ˄ˍˊʽˁˈ 

ˋˍˇʽ˔ʶʾˇ ˍʹˌ ˍʰˎˍˈˍʹˍʱˌ ˍˇˎˌΣ ʵʹ˃ʽˇˎˊʴ˗˄ˍʰˌ ˃ʰˁˊˇˉˊˈʻʶˋ˃ʹ ʰ˅ʾʰ ˁʰʽ 

ʵʽʰ˒ˇˊˇˉˇʾʹˋʹ ˋˍʹ˄ ʰʴˇˊʱΦ 

 

 

 

 



оΦпΦ ɶ ʰ˅ʽˇˉʽˋˍʾʰ ˍ˖˄ ˃ʷˋ˖˄ ʶˉʽˁˇʽ˄˖˄ʾʰˌ ˁʰʽ ʹ ʶˉʾʵˊʰˋʺ ˍˇˎˌ ˋˍʽˌ ˁʰˍʰ˄ʰ˂˖ˍʽˁʷˌ 

ˉˊˇˍʽ˃ʺˋʶʽˌ 

 

ɶ ʶ˃ˉʽˋˍˇˋˏ˄ʹ ˋˍʰ ˃ʷˋʰ ʶ˄ʹ˃ʷˊ˖ˋʹˌ ʶʾ˄ʰʽ ˁˊʾˋʽ˃ʹ ʴʽʰ ˍʹ˄ ʶ˄ʹ˃ʷˊ˖ˋʹ ˍ˖˄ 

ˁʰˍʰ˄ʰ˂˖ˍ˗˄ ˋ˔ʶˍʽˁʱ ˃ʶ ˍʰ ˉˊˇʿˈ˄ˍʰΣ ˍʽˌ ˎˉʹˊʶˋʾʶˌ ʰ˂˂ʱ ˁʰʽ ˍʽˌ ʶˉʽ˔ʶʽˊʹ˃ʰˍʽˁʷˌ 

ˉˊʰˁˍʽˁʷˌΦ ʅʶ ʷ˄ʰ˄ ˁˈˋ˃ˇ ˈˉˇˎ ʹ ˉ˂ʹˊˇ˒ˇˊʾʰ ʶʾ˄ʰʽ ˉʰ˄ˍʰ˔ˇˏ  ˉʰˊˇˏˋʰΣ ʹ ʰ˅ʽˇˉʽˋˍʾʰ 

ˍ˖˄ ˉʹʴ˗˄ ʶ˄ʹ˃ʷˊ˖ˋʹˌ ʶˉʹˊʶʱʸʶʽ ʱ˃ʶˋʰ ˍˇ˄ ˍˊˈˉˇ ˃ʶ ˍˇ˄ ˇˉˇʾˇ ˇʽ ˁʰˍʰ˄ʰ˂˖ˍʷˌ 

˂ʰ˃ʲʱ˄ˇˎ˄ ˍʽˌ ʰˉˇ˒ʱˋʶʽˌ ˍˇˎˌΦ ɲʶʵˇ˃ʷ˄ˇˎ ʰˎˍˇˏΣ ˍʰ ˃ʷˋʰ ʶˉʽˁˇʽ˄˖˄ʾʰˌ ˉʰʾʸˇˎ˄ 

ˋʹ˃ʰ˄ˍʽˁˈ ˊˈ˂ˇ ˋˍʹ ʵʽʰ˃ˈˊ˒˖ˋʹ ˍʹˌ ʰ˄ˍʾ˂ʹ˕ʹˌ ˍ˖˄ ˁʰˍʰ˄ʰ˂˖ˍ˗˄ ˋ˔ʶˍʽˁʱ ˃ʶ ˍʹ˄ 

ʹʻʽˁʺ ˁʰʽ ˍʹ˄ ˎˉʶˎʻˎ˄ˈˍʹˍʰ ˍ˖˄ brand ˋʶ ʻʷ˃ʰˍʰ ˉˇˎ ˋˎ˄ʵʷˇ˄ˍʰʽ ˃ʶ ˍʹ˄ ʶˍʰʽˊʽˁʺ 

ʵʽʰˁˎʲʷˊ˄ʹˋʹ ˁʰʽ ˍʹ ʲʽ˖ˋʽ˃ˈˍʹˍʰΦ  

 

ʆˇ ˃ʱˊˁʶˍʽ˄ʴˁ ˍ˖˄ ˃ʷˋ˖˄ ˁˇʽ˄˖˄ʽˁʺˌ ʵʽˁˍˏ˖ˋʹˌ ˃ˉˇˊʶʾ ˄ʰ ʶˉʹˊʶʱˋʶʽ ˋʹ˃ʰ˄ˍʽˁʱ ˍʹ 

ˋˎ˃ˉʶˊʽ˒ˇˊʱΣ ˍʽˌ ˋˍʱˋʶʽˌ ˁʰʽ ˍʽˌ ʵʽʰʵʽˁʰˋʾʶˌ ˂ʺ˕ʹˌ ʰˉˇ˒ʱˋʶ˖˄ ˍ˖˄ ˁʰˍʰ˄ʰ˂˖ˍ˗˄Σ 

ˉˊˇ˖ʻ˗˄ˍʰˌ ʲʽ˗ˋʽ˃ʶˌ ˉˊʰˁˍʽˁʷˌ ˁʰʽ ʰˎ˅ʱ˄ˇ˄ˍʰˌ ˍʹ˄ ˎʽˇʻʷˍʹˋʹ ˒ʽ˂ʽˁ˗˄ ˉˊˇˌ ˍˇ 

ˉʶˊʽʲʱ˂˂ˇ˄ ˍʶ˔˄ˇ˂ˇʴʽ˗˄ (Irtisamul et al., 2024). ɶ ʰˉˈ˒ʰˋʹ ʰʴˇˊʱˌ ʶʾ˄ʰʽ ˉʽʻʰ˄ˈ ˄ʰ 

ʵʽʰ˃ˇˊ˒˖ʻʶʾ ˃ʶ ʲʱˋʹ ˍʽˌ ʰ˄ˍʽ˂ʺ˕ʶʽˌ ˍ˖˄ ˁʰˍʰ˄ʰ˂˖ˍ˗˄ ʴʽʰ ˍʽˌ ˉˊˇˋ˒ˇˊʷˌ ˃ʽʰˌ 

ʶˉʽ˔ʶʾˊʹˋʹˌ ˁʰʽ ˍʹ˄ ʶˉ˖˄ˎ˃ʾʰ ˍʹˌΦ ɶ ʰʴˇˊʰˋˍʽˁʺ ˋˎ˃ˉʶˊʽ˒ˇˊʱ ˍ˖˄ ˁʰˍʰ˄ʰ˂˖ˍ˗˄ 

ˋˎ˄ʺʻ˖ˌ ʵʽʰ˃ˇˊ˒˗˄ʶˍʰʽ ˋˏ˃˒˖˄ʰ ˃ʶ ˍʽˌ ˉˊˇʹʴˇˏ˃ʶ˄ʶˌ ʶ˃ˉʶʽˊʾʶˌ ˍˇˎˌ ˋˍʹ ˔ˊʺˋʹ ˍ˖˄ 

ˉˊˇˋ˒ˇˊ˗˄ ˃ʽʰˌ ʶˉʽ˔ʶʾˊʹˋʹˌ ˁʰʽ ˍʹ˄ ʽˁʰ˄ˈˍʹˍʰ ˍˇˎ ʰʴˇˊʰˋ˃ʷ˄ˇˎ ˉˊˇʿˈ˄ˍˇˌ ˄ʰ 

ʽˁʰ˄ˇˉˇʽʶʾ ˍʽˌ ˋˎʴˁʶˁˊʽ˃ʷ˄ʶˌ ʰ˄ʱʴˁʶˌ (Hanaysha, 2022). 

 

ʅˏ˃˒˖˄ʰ ˃ʶ ˍˇ˄ Hanaysha, (2022)Σ ʹ ʶ˃ˉʽˋˍˇˋˏ˄ʹ ˋˍʹ˄ ʶˉ˖˄ˎ˃ʾʰ ʵʽʰʵˊʰ˃ʰˍʾʸʶʽ 

ˋʹ˃ʰ˄ˍʽˁˈ ˊˈ˂ˇ ˖ˌ ˃ʶˋˇ˂ʰʲʹˍʺˌ ˋˍʹ ˋˎˋ˔ʷˍʽˋʹ ˃ʶˍʰ˅ˏ ˍʹˌ ʵʽʰ ʵˊʰˋˍʽˁˈˍʹˍʰˌ ˁʰʽ ˍʹˌ 

ˉ˂ʹˊˇ˒ˈˊʹˋʹˌ ˉˇˎ ˉʰˊʷ˔ʶˍʰʽ ˃ʷˋ˖ ˍˇˎ ˃ʱˊˁʶˍʽ˄ʴˁ ˋˍʰ ˃ʷˋʰ ˁˇʽ˄˖˄ʽˁʺˌ ʵʽˁˍˏ˖ˋʹˌ 

ˁʰʽ ˍʹˌ ʰˉˈ˒ʰˋʹˌ ʰʴˇˊʱˌ ˍ˖˄ ˁʰˍʰ˄ʰ˂˖ˍ˗˄Φ ɶ ʶ˃ˉʽˋˍˇˋˏ˄ʹ ˉˇˎ ˁʰ˂˂ʽʶˊʴʶʾˍʰʽ ˃ʷˋ˖ 

ʰˎˍ˗˄ ˍ˖˄ ˔ʰˊʰˁˍʹˊʽˋˍʽˁ˗˄ ˃ʱˊˁʶˍʽ˄ʴˁ ʶʾ˄ʰʽ ˁˊʾˋʽ˃ʹΣ ˁʰʻ˗ˌ ʹ ʰʲʶʲʰʽˈˍʹˍʰ ˉˇˎ 

˄ʽ˗ʻˇˎ˄ ˇʽ ˁʰˍʰ˄ʰ˂˖ˍʷˌ ˃ʶʽ˗˄ʶˍʰʽΣ ˁʰʻʽˋˍ˗˄ˍʰˌ ˍˇˎˌ ˉʽˇ ˉˊˈʻˎ˃ˇˎˌ ˄ʰ ʰʴˇˊʱˋˇˎ˄ 

ˉˊˇʿˈ˄ˍʰ ʺ ˎˉʹˊʶˋʾʶˌ ʰˉˈ ʶˍʰʽˊʶʾʶˌ ˉˇˎ ˉˊˇʲʱ˂˂̌ ˎ˄ ˍʽˌ ˉˊʰˁˍʽˁʷˌ ESG.  

 



ʅ˔ʶˍʽˁʺ ʷˊʶˎ˄ʰ ˍ˖˄ Irtisamul et al., (2024) ʷʵʶʽ˅ʶ ˈˍʽ ˍˇ ˃ʱˊˁʶˍʽ˄ʴˁ ˃ʷˋ˖ ˍ˖˄ ˃ʷˋ˖˄ 

ˁˇʽ˄˖˄ʽˁʺˌ ʵʽˁˍˏ˖ˋʹˌ ˃ˉˇˊʶʾ ˄ʰ ʶˉʹˊʶʱˋʶʽ ˋʹ˃ʰ˄ˍʽˁʱ ˍʹ ˋˎ˃ˉʶˊʽ˒ˇˊʱ ˍ˖˄ 

ˁʰˍʰ˄ʰ˂˖ˍ˗˄Σ ʶʽʵʽˁʱ ˈˍʰ˄ ˉˊˈˁʶʽˍʰʽ ʴʽʰ ˉˊˇʿˈ˄ˍʰ ˉˇˎ ˉˊˇ˖ʻˇˏ˄ ˍʹ ʲʽ˖ˋʽ˃ˈˍʹˍʰΦ 

ʅˏ˃˒˖˄ʰ ˃ʶ ˍʰ ʶˎˊʺ˃ʰˍʰΣ ˇʽ ˁʰˍʰ˄ʰ˂˖ˍʷˌ ʶʾ˄ʰʽ ˉʽˇ ˉʽʻʰ˄ˈ ˄ʰ ʰʴˇˊʱˋˇˎ˄ ˉˊˇʿˈ˄ˍʰ 

ʰˉˈ brands ˉˇˎ ˉˊˇʲʱ˂˂ˇ˄ˍʰʽ ˃ʶ ʵʽʰ˒ʱ˄ʶʽʰ ˁʰʽ ʰ˅ʽˇˉʽˋˍʾʰ ˃ʷˋ˖ ˍ˖˄ ˃ʷˋ˖˄ 

ˁˇʽ˄˖˄ʽˁʺˌ ʵʽˁˍˏ˖ˋʹˌΣ ʶ˒ˈˋˇ˄ ʰˎˍʱ ˋˎ˄ʵʷˇ˄ˍʰʽ ˃ʶ ˇʽˁˇ˂ˇʴʽˁʷˌ ˁʰʽ ʲʽ˗ˋʽ˃ʶˌ 

ˉˊʰˁˍʽˁʷˌΦ 

 

ɮˁˈ˃ʰ ˃ʽʰ ʷˊʶˎ˄ʰ ʰˉˈ ˍˇ˄ Alalwan, (2018)Σ ʹ ˇˉˇʾʰ ʶ˅ʶˍʱʸʶʽ ˍˇ˄ ʰ˄ˍʾˁˍˎˉˇ ˍ˖˄ ˃ʷˋ˖˄ 

ˁˇʽ˄˖˄ʽˁʺˌ ʵʽˁˍˏ˖ˋʹˌ ˋˍʹ˄ ˉˊˈʻʶˋʹ ʰʴˇˊʱˌ ˍ˖˄ ˁʰˍʰ˄ʰ˂˖ˍ˗˄Σ ʷʵʶʽ˅ʶ ˈˍʽ ˇʽ 

ʵʽʰ˒ʹ˃ʾˋʶʽˌ ˋˍʰ ˃ʷˋʰ ˁˇʽ˄˖˄ʽˁʺˌ ʵʽˁˍˏ˖ˋʹˌ ʶˉʹˊʶʱʸˇˎ˄ ˋʹ˃ʰ˄ˍʽˁʱ ˍʹ˄ ˉˊˈʻʶˋʹ 

ˍ˖˄ ˁʰˍʰ˄ʰ˂˖ˍ˗˄ ˄ʰ ʰʴˇˊʱˋˇˎ˄ ˉˊˇʿˈ˄ˍʰΦ ʁʽ ˁʰˍʰ˄ʰ˂˖ˍʷˌ ʶʾ˄ʰʽ ˉʽˇ ˉʽʻʰ˄ˈ ˄ʰ 

ˉˊˇʲˇˏ˄ ˋʶ ʰʴˇˊʷˌ ˈˍʰ˄ ʰʽˋʻʱ˄ˇ˄ˍʰʽ ˈˍʽ ˇʽ ˉ˂ʹˊˇ˒ˇˊʾʶˌ ˉˇˎ ˂ʰ˃ʲʱ˄ˇˎ˄ ʶʾ˄ʰʽ 

ʰ˅ʽˈˉʽˋˍʶˌ ˁʰʽ ˇʽ ʵʽʰ˒ʹ˃ʾˋʶʽˌ ʶʾ˄ʰʽ ʶ˂ˁˎˋˍʽˁʷˌ ˁʰʽ ʵʽʰʵˊʰˋˍʽˁʷˌ.  

 

ɶ ʰ˄ʱ˂ˎˋʹ ˍʹˌ ʷˊʶˎ˄ʰˌ ˍʹˌ ˉʰˊˇˏˋʰˌ ʶˊʴʰˋʾʰˌ ʷʵʶʽ˅ʶ ˈˍʽ ˎˉʱˊ˔ʶʽ ˃ʽʰ ʰʲʶʲʰʽˈˍʹˍʰ 

ʰˉˈ ˍˇˎˌ ˁʰˍʰ˄ʰ˂˖ˍʷˌ ˋ˔ʶˍʽˁʱ ˃ʶ ˍʹ˄ ʰ˅ʽˇˉʽˋˍʾʰ ˍ˖˄ ˉ˂ʹˊˇ˒ˇˊʽ˗˄ ˉˇˎ ˉʰˊʷ˔ˇ˄ˍʰʽ 

ʴʽʰ ˍʹ˄ ʰ˅ʽˇ˂ˈʴʹˋʹ ˍ˖˄ ʶˍʰʽˊʶʽ˗˄Φ ʍˋˍˈˋˇΣ ˂ʰ˃ʲʱ˄ˇ˄ˍʰˌ ˎˉˈ˕ʽ˄ ˍʰ ʰˉˇˍʶ˂ʷˋ˃ʰˍʰ 

ˍ˖˄ ˋ˔ʶˍʽˁ˗˄ ʶˊʶˎ˄˗˄ ˁʰʻ˗ˌ ˁʰʽ ˍˇ˄ ˉʶˊʽˇˊʽˋ˃ʷ˄ˇ ʰˊʽʻ˃ˈ ˍˇˎ ʵʶʾʴ˃ʰˍˇˌ ˋˍʹ 

ˋˎʴˁʶˁˊʽ˃ʷ˄ʹ ˃ʶ˂ʷˍʹΣ ˍʰ ʰˉˇˍʶ˂ʷˋ˃ʰˍʰ ʰˎˍʱ ˉˊʷˉʶʽ ˄ʰ ʶˊ˃ʹ˄ʶˎˍˇˏ˄ ˃ʶ ˉˊˇˋˇ˔ʺ ˁʰʽ 

˄ʰ ʶˉʰ˂ʹʻʶˎˍˇˏ˄ ˃ʷˋ˖ ˃ʶ˂˂ˇ˄ˍʽˁ˗˄ ʶˊʶˎ˄˗˄ ˃ʶ ʶˎˊˏˍʶˊˇ ʵʶʾʴ˃ʰΦ 

 

оΦрΦ ɳʽˋˈʵʹ˃ʰ ˁʰʽ ˁʰˍʰ˄ʰ˂˖ˍʽˁʺ ˋˎ˃ˉʶˊʽ˒ˇˊʱ  

 

ɶ ʰʴˇˊʰˋˍʽˁʺ ˋˎ˃ˉʶˊʽ˒ˇˊʱ ˍ˖˄ ˁʰˍʰ˄ʰ˂˖ˍ˗˄ ʶˉʹˊʶʱʸʶˍʰʽ ʰˉˈ ˉˇʽˁʾ˂ˇˎˌ 

ˉʰˊʱʴˇ˄ˍʶˌΣ ˃ʶ ˍˇ ʶʽˋˈʵʹ˃ʰ ˄ʰ ˁʰˍʷ˔ʶʽ ˁʰʻˇˊʽˋˍʽˁʺ ʻʷˋʹΦ ʁʽ ʶˉʽ˂ˇʴʷˌ ˉˊˇʿˈ˄ˍ˖˄ ˁʰʽ 

ˎˉʹˊʶˋʽ˗˄ ʵʽʰ˃ˇˊ˒˗˄ˇ˄ˍʰʽ ˋˎ˔˄ʱ ʰ˄ʱ˂ˇʴʰ ˃ʶ ˍʹ˄ ˇʽˁˇ˄ˇ˃ʽˁʺ ʵˎ˄ʰˍˈˍʹˍʰ ˍˇˎ 

ˁʰˍʰ˄ʰ˂˖ˍʺΣ ˁʰʻ˗ˌ ˇʽ ˁʰˍʰ˄ʰ˂˖ˍʷˌ ˃ʶ ˎ˕ʹ˂ˈˍʶˊˇ ʶʽˋˈʵʹ˃ʰ ˍʶʾ˄ˇˎ˄ ˄ʰ ˉˊˇˍʽ˃ˇˏ˄ 

ˉˊˇʿˈ˄ˍʰ ˁʰ˂ˏˍʶˊʹˌ ˉˇʽˈˍʹˍʰˌ ʺ ʲʽ˗ˋʽ˃˖˄ ˉˊʰˁˍʽˁ˗˄Φ ɮˉˈ ˍʹ˄ ʱ˂˂ʹ ˉ˂ʶˎˊʱΣ ˇʽ 

ˁʰˍʰ˄ʰ˂˖ˍʷˌ ˃ʶ ˔ʰ˃ʹ˂ˈˍʶˊˇ ʶʽˋˈʵʹ˃ʰ ˋˍˊʷ˒ˇ˄ˍʰʽ ˋʶ ˉʽˇ ˉˊˇˋʽˍʷˌ ˂ˏˋʶʽˌΦ ɶ 



ˁʰˍʰ˄ˈʹˋʹ ʰˎˍʺˌ ˍʹˌ ˋ˔ʷˋʹˌ ʶʾ˄ʰʽ ˋʹ˃ʰ˄ˍʽˁʺΣ ˁʰʻ˗ˌ ʶˉʽˍˊʷˉʶʽ ˋˍʽˌ ʶˉʽ˔ʶʽˊʺˋʶʽˌ ˄ʰ 

ˉˊˇˋʰˊ˃ˈʸˇˎ˄ ˍʽˌ ʵˊʰˋˍʹˊʽˈˍʹˍʷˌ ˍˇˎˌ ʰ˄ʱ˂ˇʴʰ ˃ʶ ˍˇ ˇʽˁˇ˄ˇ˃ʽˁˈ ˉˊˇ˒ʾ˂ ˍ˖˄ 

ˉʶ˂ʰˍ˗˄ ˍˇˎˌΦ  

 

ɶ ʰ˄ʱ˂ˎˋʹ ˍʹˌ ʷˊʶˎ˄ʰˌ ˃ʷˋ˖ ˍʹˌ ˃ʶʻˈʵˇˎ One-Way ANOVA ʰˉˇˁʱ˂ˎ˕ʶ ˈˍʽ ˍˇ 

ʶʽˋˈʵʹ˃ʰ ʶˉʹˊʶʱʸʶʽ ˍʹ˄ ʰʴˇˊʰˋˍʽˁʺ ˋˎ˃ˉʶˊʽ˒ˇˊʱΦ ʅˎʴˁʶˁˊʽ˃ʷ˄ʰΣ ʹ ˉˊˇʻˎ˃ʾʰ 

ˉ˂ʹˊ˖˃ʺˌ ʴʽʰ ˉˊˇʿˈ˄ˍʰ ʰˉˈ ʶˍʰʽˊʶʾʶˌ ˉˇˎ ʰˁˇ˂ˇˎʻˇˏ˄ ˍʰ ˁˊʽˍʺˊʽʰ ESG ʷʵʶʽ˅ʶ ˇˊʽʰˁʱ 

˃ʹ ˋʹ˃ʰ˄ˍʽˁʺ ʵʽʰ˒ˇˊʱΣ ˎˉˇʵʶʽˁ˄ˏˇ˄ˍʰˌ ˃ʽʰ ʶ˄ʵʶ˔ˈ˃ʶ˄ʹ ʶˉʾʵˊʰˋʹ ˍˇˎ ʶʽˋˇʵʺ˃ʰˍˇˌΦ  

ʃʰˊˈ˃ˇʽʰ ʶˎˊʺ˃ʰˍʰ ʰ˄ʰʵʶʾ˔ʻʹˁʰ˄ ˋˍʹ˄ ʷˊʶˎ˄ʰ ˍ˖˄ Szulc-hōƱƻȊŀ ϧ ÀǳǊŜƪΣ (2024), 

ˈˉˇˎ ʵʽʶˊʶˏ˄ʹˋʰ˄ ˍʹ˄ ʶˉʾʵˊʰˋʹ ˍ˖˄ ˋˍʱˋʶ˖˄ ʰˉʷ˄ʰ˄ˍʽ ˋˍʹ ʲʽ˗ˋʽ˃ʹ ˁʰˍʰ˄ʱ˂˖ˋʹ ˁʰʽ 

ˍʽˌ ʲʽ˗ˋʽ˃ʶˌ ˋˎ˃ˉʶˊʽ˒ˇˊʷˌ ˍ˖˄ ˁʰˍʰ˄ʰ˂˖ˍ˗˄ ˍʹˌ ʃˇ˂˖˄ʾʰˌ ˃ʶ ʽʵʽʰʾˍʶˊʹ ʷ˃˒ʰˋʹ ˋˍˇ˄ 

ˊˈ˂ˇ ˍˇˎ ʶʽˋˇʵʺ˃ʰˍˇˌΦ ʆʰ ʰˉˇˍʶ˂ʷˋ˃ʰˍʰ ʷʵʶʽ˅ʰ˄ ˈˍʽ ˍˇ ʶʽˋˈʵʹ˃ʰ ˉʰʾʸʶʽ ˁʰʻˇˊʽˋˍʽˁˈ 

ˊˈ˂ˇ ˋˍʽˌ ˉˊˇʻʷˋʶʽˌ ˁʰʽ ˉˊʰˁˍʽˁʷˌ ˁʰˍʰ˄ʱ˂˖ˋʹˌΦ ɶ ʷˊʶˎ˄ʰ ˎˉˇˋˍʹˊʾʸʶʽ ˉ˖ˌ ˇʽ 

ˁʰˍʰ˄ʰ˂˖ˍʷˌ ˃ʶ ˎ˕ʹ˂ˈˍʶˊˇ ʶʽˋˈʵʹ˃ʰ ˍʶʾ˄ˇˎ˄ ˄ʰ ʶʾ˄ʰʽ ˉʶˊʽˋˋˈˍʶˊˇ ˉˊˈʻˎ˃ˇʽ ˄ʰ 

ʵʰˉʰ˄ʺˋˇˎ˄ ʴʽʰ ʲʽ˗ˋʽ˃ʰ ˉˊˇʿˈ˄ˍʰΣ ʶ˄˗ ʱˍˇ˃ʰ ˃ʶ ˔ʰ˃ʹ˂ˈˍʶˊˇ ʶʽˋˈʵʹ˃ʰ ʰˁˇ˂ˇˎʻˇˏ˄ 

ʲʽ˗ˋʽ˃ʶˌ ˉˊʰˁˍʽˁʷˌ ˁˎˊʾ˖ˌ ˋʶ ˋˍʱʵʽʰ ˁʰˍʰ˄ʱ˂˖ˋʹˌ ˉˇˎ ʵʶ˄ ʰˉʰʽˍˇˏ˄ ˇʽˁˇ˄ˇ˃ʽˁˈ 

ˉˈˊˇΦ  

 

ɰʱˋʶʽ ˍ˖˄ ʰ˄˖ˍʷˊ˖˄ ʶˎˊʹ˃ʱˍ˖˄Σ ˍˇ ʶʽˋˈʵʹ˃ʰ ʰˉˇˍʶ˂ʶʾ ʷ˄ʰ˄ ʰˉˈ ˍˇˎˌ ˉʽˇ 

ˋʹ˃ʰ˄ˍʽˁˇˏˌ ˉʰˊʱʴˇ˄ˍʶˌ ˉˇˎ ʶˉʹˊʶʱʸˇˎ˄ ˍʽˌ ʰʴˇˊʰˋˍʽˁʷˌ ˉˊˇˍʽ˃ʺˋʶʽˌ ˍ˖˄ 

ˁʰˍʰ˄ʰ˂˖ˍ˗˄Σ ʽʵʽʰʾˍʶˊʰ ˈˋˇ˄ ʰ˒ˇˊʱ ˍʹ˄ ˉˊˇˍʾ˃ʹˋʹ ˉˊˇˌ ˍʰ ˉˊˇʿˈ˄ˍʰ ˉˇˎ 

ˋ˔ʶˍʾʸˇ˄ˍʰʽ ˃ʶ ˍʰ ˁˊʽˍʺˊʽʰ ESG ˁʰʽ ˍʹ ʲʽ˗ˋʽ˃ʹ ˁʰˍʰ˄ʱ˂˖ˋʹΦ ɽʰ˃ʲʱ˄ˇ˄ˍʰˌ ˎˉˈ˕ʽ˄ 

ʰˎˍʺ˄ ˍʹ ʵʽʰ˒ˇˊˇˉˇʾʹˋʹΣ ˇʽ ʶˉʽ˔ʶʽˊʺˋʶʽˌ ʻʰ ˉˊʷˉʶʽ ˄ʰ ʲˊˇˎ˄ ˍˊˈˉˇˎˌ ˄ʰ 

ˉˊˇˋʰˊ˃ˈˋˇˎ˄ ˍʽˌ ˋˍˊʰˍʹʴʽˁʷˌ ˍˇˎˌΣ ˗ˋˍʶ ˄ʰ ʰ˄ˍʰˉˇˁˊʾ˄ˇ˄ˍʰʽ ˋˍʽˌ ʰ˄ʱʴˁʶˌ ˍ˖˄ 

ˁʰˍʰ˄ʰ˂˖ˍ˗˄ ʵʽʰ˒ˇˊʶˍʽˁ˗˄ ʶʽˋˇʵʹ˃ʰˍʽˁ˗˄ ˁʰˍʹʴˇˊʽ˗˄Σ ˉˊˇ˖ʻ˗˄ˍʰˌ ˃ʶ ʰˎˍˈ˄ ˍˇ˄ 

ˍˊˈˉˇ ˍʽˌ ʲʽ˗ˋʽ˃ʶˌ ˉˊʰˁˍʽˁʷˌ ˁʰʽ ʶ˄ʽˋ˔ˏˇ˄ˍʰˌ ˍʹ˄ ˁˇʽ˄˖˄ʽˁʺ ˁʰʽ ˉʶˊʽʲʰ˂˂ˇ˄ˍʽˁʺ 

ʶˎʻˏ˄ʹΦ  

 
 



ɼɳʊɮɽɮɹʁ пΦ ɾɳɸʁɲʁɽʁɱɹɮ ɳʄɳʇɿɮʅ ɼɮɹ ʅʋɳɲɹɮʅɾʁʅ ɾɳɽɳʆɶʅ 
 

4ΦмΦ ɳˊʶˎ˄ʹˍʽˁˈˌ ˋˁˇˉˈˌ  

 

ʁ ʲʰˋʽˁˈˌ ˋˁˇˉˈˌ ˍʹˌ ˉʰˊˇˏˋʰˌ ˃ʶ˂ʷˍʹˌ ʶʾ˄ʰʽ ʹ ʶˁˍʾ˃ʹˋʹ ˍʹˌ ʶˉʾʵˊʰˋʹˌ ˍ˖˄ 

ˉʶˊʽʲʰ˂˂ˇ˄ˍʽˁ˗˄ ˁʰʽ ˁˇʽ˄˖˄ʽˁ˗˄ ˁˊʽˍʹˊʾ˖˄ ˁʰʻ˗ˌ ˁʰʽ ˍ˖˄ ˁˊʽˍʹˊʾ˖˄ ʵʽʰˁˎʲʷˊ˄ʹˋʹˌ 

ˋˍʹ˄ ʶˉʽ˂ˇʴʺ ˃ʽʰˌ ʶˉʽ˔ʶʾˊʹˋʹˌ ˉˊˇʿˈ˄ˍ˖˄ ˁʰʽ ˎˉʹˊʶˋʽ˗˄ ʰˉˈ ˍˇˎˌ ˁʰˍʰ˄ʰ˂˖ˍʷˌΦ 

4ΦнΦ ɾʶʻˇʵˇ˂ˇʴʾʰ ˍʹˌ ʷˊʶˎ˄ʰˌ 

 

ɱʽʰ ˍʹ˄ ʶˉʾˍʶˎ˅ʹ ˍˇˎ ˋˁˇˉˇˏ ˍʹˌ ʷˊʶˎ˄ʰˌ, ˉˊʰʴ˃ʰˍˇˉˇʽʺʻʹˁʶ ʷˊʶˎ˄ʰ ˃ʶ ˍʹ ˔ˊʺˋʹ 

ʶʽʵ̔ˁʱ ʵʽʰ˃ˇˊ˒˖˃ʷ˄ˇˎ ʶˊ˖ˍʹ˃ʰˍˇ˂ˇʴʾˇˎ ˍˇ ˇˉˇʾˇ ʵʽʰ˄ʶ˃ʺʻʹˁʶ ʹ˂ʶˁˍˊˇ˄ʽˁʱ ˁʰˍʱ ˍˇ 

ʵʽʱˋˍʹ˃ʰ 20/04/2024 ʷ˖ˌ мсκлтκнлнпΦ ɱʽʰ ˍʹ˄ ʶˉʽ˂ˇʴʺ ˍˇˎ ʵʶʾʴ˃ʰˍˇˌ 

˔ˊʹˋʽ˃ˇˉˇʽʺʻʹˁʶ ʹ ʰˉ˂ʺ ˍˎ˔ʰʾʰ ʵʶʽʴ˃ʰˍˇ˂ʹ˕ʾʰΦ ɶ ˋˎʴˁʶˁˊʽ˃ʷ˄ʹ ˃ʷʻˇʵˇˌ ʰˉˇˍʶ˂ʶʾ 

˃ʽʰ ʰˉˈ ˍʽˌ ʰˉ˂ˇˏˋˍʶˊʶˌ ˁʰʽ ˉʽˇ ˋʹ˃ʰ˄ˍʽˁʷˌ ˃ʶʻˈʵˇˎˌ ʵʶʽʴ˃ʰˍˇ˂ʹ˕ʾʰˌ, ˁʰʻ˗ˌ 

ʵʽʰˋ˒ʰ˂ʾʸʶʽ ˈˍʽ ˁʱʻʶ ˃ʷ˂ˇˌ ˍˇˎ ˉ˂ʹʻˎˋ˃ˇˏ ʷ˔ʶʽ ʾˋʹ ˉʽʻʰ˄ˈˍʹˍʰ ˄ʰ ʶˉʽ˂ʶʴʶʾ ˋˍˇ 

ʵʶʾʴ˃ʰΣ ˃ʶʽ˗˄ʶʽ ˍʹ˄ ˉʽʻʰ˄ˈˍʹˍʰ ˃ʶˊˇ˂ʹ˕ʾʰˌ ˁʰʽ ʶˉʽˍˊʷˉʶʽ ˍʹ˄ ˁʰˍʰʴˊʰ˒ʺ 

ˋˎ˃ˉʶˊʰˋ˃ʱˍ˖˄ ˃ʶʴʱ˂˖˄ ˉ˂ʹʻˎˋ˃˗˄ όʆʸʰʲʶ˂ʱˌ ˁʰʽ ɰˈ˄ˍʰΣ нлмтΣ ˋΦ рмύ.  

 

ʁ ˋˎ˄ˇ˂ʽˁˈˌ ʰˊʽʻ˃ˈˌ ˍ˖˄ ʶˊ˖ˍʹ˃ʰˍˇ˂ˇʴʾ˖˄ ˉˇˎ ˋˎ˂˂ʷ˔ʻʹˁʰ˄ ʺˍʰ˄ мпмΦ 

 

 

 

 

 

 

 

 

 

 

 



4ΦоΦ ʃʶˊʽʴˊʰ˒ʺ ʶˊ˖ˍʹ˃ʰˍˇ˂ˇʴʾˇˎ 

 

ʆˇ ʶˊ˖ˍʹ˃ʰˍˇ˂ˈʴʽˇ ˉˇˎ ˔ˊʹˋʽ˃ˇˉˇʽʺʻʹˁʶ ˉʶˊʽ˂ʱ˃ʲʰ˄ʶ ол ʶˊ˖ˍʺˋʶʽˌ ˇʽ ˇˉˇʾʶˌ 

˔˖ˊʾʸˇ˄ˍʰ˄ ̀ ʶ ˉʷ˄ˍʶ ˁˏˊʽʶˌ ʶ˄ˈˍʹˍʶˌΦ  

 

¶ ʁʽ ˉˊ˗ˍʶˌ ˉʷ˄ˍʶ ʶˊ˖ˍʺˋʶʽˌ ʰ˒ˇˊˇˏˋʰ˄ ˍʰ ʵʹ˃ˇʴˊʰ˒ʽˁʱ ˁˇʽ˄˖˄ʽˁʱ ˁʰʽ 

ˇʽˁˇ˄ˇ˃ʽˁʱ ˔ʰˊʰˁˍʹˊʽˋˍʽˁʱ ˍ˖˄ ˋˎ˃˃ʶˍʶ˔ˈ˄ˍ˖˄ ˋˍʹ˄ ʷˊʶˎ˄ʰΦ 

¶ ʁ̔  ʶˊ˖ˍʺˋʶʽˌ с ʷ˖ˌ мр ʰ˒ˇˊˇˏˋʰ˄ ˍʹ˄ ʶˁˍʾ˃ʹˋʹ ˍʹˌ ˋʹ˃ʰˋʾʰˌ ˉˇˎ ʰˉʷʵʽʵʰ˄ ˇʽ 

ˁʰˍʰ˄ʰ˂˖ˍʷˌ ˋʶ ˉʶˊʽʲʰ˂˂ˇ˄ˍʽˁʱ ˁˊʽˍʺˊʽʰ. 

¶ ʁʽ ʶˊ˖ˍʺˋʶʽˌ мс ʷ˖ˌ нл ʰ˒ˇˊˇˏˋʰ˄ ˍʹ˄ ʶˉʾʵˊʰˋʹ ˍ˖˄ ˁˇʽ˄˖˄ʽˁ˗˄ ˁˊʽˍʹˊʾ˖˄ 

ˁʰʽ ˍ˖˄ ˁˇʽ˄˖˄ʽˁ˗˄ ˉˊʰˁˍʽˁ˗˄ ˍ˖˄ ʶˉʽ˔ʶʽˊʺˋʶ˖˄ ˋˍʹ˄ ˉˊˇˍʾ˃ʹˋʺ ˍˇˎˌ ʰˉˈ ˍˇˎˌ 

ˁʰˍʰ˄ʰ˂˖ˍʷˌΦ 

¶ ʁ̔  ʶˊ˖ˍʺˋʶʽˌ нм ʷ˖ˌ но ʶˋˍʾʰˋʰ˄ ˋˍʹ˄ ʶˉʾʵˊʰˋʹ ˍ˖˄ ˁˊʽˍʹˊʾ˖˄ ʶˍʰʽˊʽˁʺˌ 

ʵʽʰˁˎʲʷˊ˄ʹˋʹˌ ˋˍʹ˄ ˉˊˇˍʾ˃ʹˋʹ ˍ˖˄ ʶˉʽ˔ʶʽˊʺˋʶ˖˄Φ  

¶ ʆʷ˂ˇˌΣ ˇʽ ˍʶ˂ʶˎˍʰʾʶˌ ʶˉˍʱ ʶˊ˖ˍʺˋʶʽˌ ʶˋ̱ʾʰˋʰ˄ ˋˍʹ ʴ˄˗ˋʹ ˍ˖˄ ˉˇ˂ʽˍ˗˄ ˋ˔ʶˍʽˁʱ 

˃ʶ ˍʰ ˁˊʽˍʺˊʽʰ ESGΣ ˁʰʻ˗ˌ ˁʰʽ ˋ̱ ʹ˄ ʶ˄ʹ˃ʷˊ˖ˋʺ ˍˇˎˌ ʴʽʰ ˍˇ ˉ˗ˌ ʰˎˍʱ 

ʶˉʹˊʶʱʸˇˎ˄ ˍʽˌ ʶˉʽ˔ʶʽˊʹ˃ʰˍʽˁʷˌ ˉˊʰˁˍʽˁʷˌΦ 

 

ʁʽ ʶˊ˖ˍʺˋʶʽˌ ˉˇˎ ˉʶˊʽ˂ʰ˃ʲʱ˄ˇ˄ˍʰ˄ ̀ ˍ̔ˌ ʶ˄ˈˍʹˍʶˌ ˍ˖˄ ˉʶˊʽʲʰ˂˂ˇ˄ˍʽˁ˗˄ ˁʰʽ ˁ ˇʽ˄˖˄ʽˁ˗˄ 

ˁˊʽˍʹˊʾ˖˄ ˁʰʽ ˍ˖˄ ˁˊʽˍʹˊʾ˖˄ ʵʽʰˁˎʲʷˊ˄ʹˋʹˌ ʺˍʰ˄ ˁ˂ʶʽˋˍˇˏ ˍˏˉˇˎ ˁʰʽ ʵʽʰ˃ˇˊ˒˗ʻʹˁʰ˄ 

ˋʶ ˃ˇˊ˒ʺ ˁ˂ʾ˃ʰˁʰˌ Likert ˉʷ˄ˍʶ ˋʹ˃ʶʾ˖˄Σ ʵʾ˄ˇ˄ˍʰˌ ˍʹ ʵˎ˄ʰˍˈˍʹˍʰ ˋˍˇˎˌ ʶˊ˖ˍ˗˃ʶ˄ˇˎˌ 

˄ʰ ʶˁ˒ˊʱˋˇˎ˄ ˍˇ ˄̡ ʰʻ˃ˈ ˋˎ˃˒˖˄ʾʰˌ ʺ ʵʽʰ˒˖˄ʾʰˌ ˍˇˎˌ ˃ʶ ˋˎʴˁʶˁˊʽ˃ʷ˄ʶˌ ʵʹ˂˗ˋʶʽˌΦ 

 

 

 

 

 

 

 



4.4. ɾʷʻˇʵˇʽ ʰ˄ʱ˂ˎˋʹˌ ˍ˖˄ ʵʶʵˇ˃ʷ˄˖˄ 

 

ɱʽh ˍʹ˄ ʰ˅ʽˇ˂ˈʴʹˋʹ ˍ˖˄ ʵʶʵˇ˃ʷ˄˖˄ ˍʹˌ ʷˊʶˎ˄ʰˌ ˔ˊʹˋʽ˃ˇˉˇʽʺʻʹˁʰ˄ ˇʽ ˃ʷʻˇʵˇʽ ˍʹˌ 

ˉʶˊʽʴˊʰ˒ʽˁʺˌ ˋˍʰˍʽˋˍʽˁʺˌ ˁʰʽ ˍʹˌ ˃ʶʻˈʵˇˎ One-Way ANOVA ˃ʶ ˍʹ ˔ˊʺˋʹ ˍˇˎ 

ˋˍʰˍʽˋˍʽˁˇˏ ˉʰˁʷˍˇˎ SPSS. 

 

ʅˍˈ˔ˇˌ ˍʹˌ One-Way ANOVA ʰ˄ʱ˂ˎˋʹˌ ʺˍʰ˄ ʹ ʵʽʶˊʶˏ˄ʹˋʹ ˍʹˌ ʶˉʾʵˊʰˋʹˌ ˉʰˊʰʴˈ˄ˍ˖˄ 

ˈˉ˖ˌ ˍˇ ʶʽˋˈʵʹ˃ʰΣ ʹ ʹ˂ʽˁʾʰ ˁʰʽ ʹ ʶˁˉʰʾʵʶˎˋʹ ˋˍʽˌ ˉˊˇˍʽ˃ʺˋʶʽˌ ˍ˖˄ ˁʰˍʰ˄ʰ˂˖ˍ˗˄ ˁʰˍʱ 

ˍʹ˄ ʶˉʽ˂ˇʴʺ ˉˊˇʿˈ˄ˍ˖˄ ʺ ˎˉʹˊʶˋʽ˗˄ ʰˉˈ ʶˉʽ˔ʶʽˊʺˋʶʽˌ ˉˇˎ ˔ˊʹˋʽ˃ˇˉˇʽˇˏ˄ ʲʽ˗ˋʽ˃ʶˌ 

ˉˊʰˁˍʽˁʷˌΦ ʅʹ˃ʰ˄ˍʽˁˈ ʶʾ˄ʰʽ ˄ʰ ˋʹ˃ʶʽ˖ʻʶʾ ˉ˖ˌ ˋˍʹ ˋˎʴˁʶˁˊʽ˃ʷ˄ʹ ʷˊʶˎ˄ʰ ˇ ˉʶˊʽˇˊʽˋ˃ˈˌ 

ˍˇˎ ˃ʽˁˊˇˏ ʵʶʾʴ˃ʰˍˇˌ ˃ ˉˇˊʶʾ ˄ʰ ʶˉʹˊʶʱˋʶʽ ˍʹ˄ ʰˁˊʾʲʶʽʰ ˍ˖˄ ʵʶʵˇ˃ʷ˄˖˄Φ  

 

 

 

 

 

 

 

 

 

 

 

 



ɼɳʊɮɽɮɹʁ рΦ  ɮʃʁʆɳɽɳʅɾɮʆɮ ʆɶʅ ɳʄɳʇɿɮʅ ɼɮɹ ɮɿɮɽʇʅɶ 

5.1. ʃʶˊʽʴˊʰ˒ʽˁʺ ˁʰʽ ʅˍʰˍʽˋˍʽˁʺ ɮ˄ʱ˂ˎˋʹ 
 

5ΦмΦм ɲʹ˃ˇʴˊʰ˒ʽˁʱ ˔ʰˊʰˁˍʹˊʽˋˍʽˁʱ  

 

 
Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid ɯ˄ʵˊʰˌ 42 29.8 29.8 29.8 

ɱˎ˄ʰʾˁʰ 98 69.5 69.5 99.3 

ɲʶ˄ ʶˉʽʻˎ˃˗ ˄ʰ ʵʹ˂˗ˋ˖ ˍˇ 

˒ˏ˂ˇ ˃ˇˎ 
1 .7 .7 100.0 

Total 141 100.0 100.0  

 
ʃʽ˄Φ 1Φ ɲʹ˃ˇʴˊʰ˒ʽˁʱ ˔ʰˊʰˁˍʹˊʽˋˍʽˁʱ ς ʊˏ˂ˇ 

 

ɮˉˈ ˍʰ мп1 ʱˍˇ˃ʰ ˉˇˎ ʶˊ˖ˍʺʻʹˁʰ˄Σ ˇʽ фу όсфΣр҈ύ ʺˍʰ˄ ʴˎ˄ʰʾˁʶˌΣ ˇʽ пн όнфΣу҈ύ ʱ˄ˍˊʶˌΣ 

ʶ˄˗ м ʰˉˈ ˍˇˎˌ ˋˎ˃˃ʶˍʷ˔ˇ˄ˍʶˌ όлΣт҈ύ ʵʶ ̒ ʷ˂ʹˋʶ ˄ʰ ʵʹ˂˗ˋʶʽ ˍˇ ˒ˏ˂ˇ ˍˇˎΦ 

 
Frequency Percent Valid Percent Cumulative Percent 

Valid 18 - нр ʶˍ˗˄ 56 39.7 39.7 39.7 

26 - ор ʶˍ˗˄ 23 16.3 16.3 56.0 

36 - пр ʶˍ˗˄ 11 7.8 7.8 63.8 

46 - рр ʶˍ˗˄ 30 21.3 21.3 85.1 

56 - ср ʶˍ˗˄ 18 12.8 12.8 97.9 

сс ʶˍ˗˄ ˁʰʽ ʱ˄˖ 3 2.1 2.1 100.0 

Total 141 100.0 100.0  

 
ʃʽ˄Φ 2Φ ɲʹ˃ˇʴˊʰ˒ʽˁʱ ˔ʰˊʰˁˍʹˊʽˋˍʽˁʱ - ɶ˂ʽˁʾʰ 

 

ʆˇ офΣт҈ ˍ˖˄ ˋˎ˃˃ʶˍʶ˔ˈ˄ˍ˖˄ ˋˍʹ˄ ʷˊʶˎ˄ʰ ʰ˄ʺˁʶ ˋˍʹ˄ ʹ˂ʽˁʽʰˁʺ ˇ˃ʱʵʰ му ʷ˖ˌ нр ʶˍ˗˄Σ 

ʶ˄˗ ˍˇ мсΣо҈ ʺˍʰ˄ ˃ʶˍʰ˅ˏ нс ʷ˖ˌ ор ʶˍ˗˄Φ ɶ ʹ˂ʽˁʽʰˁʺ ˇ˃ʱʵʰ ос ʷ˖ˌ пр ʶˍ˗˄ 

ʶˁˉˊˇˋ˖ˉˇˏˍʰ˄ ʰˉˈ ˍˇ тΣу҈ ˍ˖˄ ˋˎ˃˃ʶˍʶ˔ˈ˄ˍ˖˄Σ ʶ˄˗ ˍˇ нмΣо҈ ʰ˄ʺˁʶ ˋˍʹ˄ ˁʰˍʹʴˇˊʾʰ 

пс ʷ˖ˌ рр ʶˍ˗˄Φ  ʅˍʹ˄ ʹ˂ʽˁʽʰˁʺ ˇ˃ʱʵʰ рс ʷ˖ˌ ср ʶˍ˗˄ ˁʰˍʰˍʱ˔ʻʹˁʶ ˍˇ мнΣу҈ ˍ˖˄ 

ʶˊ̟ˍʹʻʷ˄ˍ˖˄Σ ʶ˄˗ ˍˇ 2,1% ʺˍʰ˄ ʹ˂ʽˁʾʰˌ сс ʶˍ˗˄ ˁʰʽ ʱ˄˖.
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Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid ɮˉˈ˒ˇʽˍʹκˇˌ ɮɳɹ 50 35.5 35.5 35.5 

ɮˉˈ˒ˇʽˍʹκˇˌ ʵʶˎˍʶˊˇʲʱʻ˃ʽʰˌ ʶˁˉʰʾʵʶˎˋʹˌ 27 19.1 19.1 54.6 

ɮˉˈ˒ˇʽˍʹκˇˌ ɹɳɼ όʵʹ˃ˈˋʽˇΣ ʽʵʽ˖ˍʽˁˈύ 11 7.8 7.8 62.4 

ɮˉˈ˒ˇʽˍʹκˇˌ ˉˊ˖ˍˇʲʱʻ˃ʽʰˌ ʶˁˉʰʾʵʶˎˋʹˌ 4 2.8 2.8 65.2 

ɮˉˈ˒ˇʽˍʹκˇˌ ʆɳɹ 13 9.2 9.2 74.5 

ɼʱˍˇ˔ˇˌ ʵʽʵʰˁˍˇˊʽˁˇˏ ˍʾˍ˂ˇˎ 2 1.4 1.4 75.9 

ɼʱˍˇ˔ˇˌ ˃ʶˍʰˉˍˎ˔ʽʰˁˇˏ ˍʾˍ˂ˇˎ 34 24.1 24.1 100.0 

Total 141 100.0 100.0  

 
ʃʽ˄Φ 3Φ ɲʹ˃ˇʴˊʰ˒ʽˁʱ ˔ʰˊʰˁˍʹˊʽˋˍʽˁʱ ς ɳˉʾˉʶʵˇ ʶˁˉʰʾʵʶˎˋʹˌ  

 

ʅˍʹ˄ ʶˊ˗ˍʹ˃ʰ ζʃˇʽˇ ʶʾ˄ʰʽ ˍˇ ʶˉʾˉʶʵˇ ʶˁˉʰʾʵʶˎˋʺˌ ˋʰˌΤηΣ ˍˇ ˃ʶʴʰ˂ˏˍʶˊˇ ˉˇˋˇˋˍˈ 

όорΣр҈ύ ˍ˖˄ ˋˎ˃˃ʶˍʶ˔ˈ˄ˍ˖˄ ʺˍʰ˄ ʰˉˈ˒ˇʽˍˇʽ ɮɳɹΣ ˍˇ нпΣм҈ ʺˍʰ˄ ˁʱˍˇ˔ˇʽ ˃ʶˍʰˉˍˎ˔ʽʰˁˇˏ 

ˍʾˍ˂ˇˎΣ мфΣм҈ ʰˉˈ˒ˇʽˍˇʽ ʵʶˎˍʶˊˇʲʱʻ˃ʽʰˌ ʶˁˉʰʾʵʶˎˋʹˌΣ ˍˇ фΣн҈ ʺˍʰ˄ ʰˉˈ˒ˇʽˍˇʽ ʆɳɹΣ ˍˇ 

7,8% ̋ ˍʰ˄ ʰˉˈ˒ˇʽˍˇʽ ɹɳɼΣ ˍˇ нΣу҈ ʰˉˈ˒ˇʽˍˇʽ ˉˊ˖ˍˇʲʱʻ˃ʽʰˌ ʶˁˉʰʾʵʶˎˋʹˌ ˁʰʽ ˍʷ˂ˇˌ ˍˇ 

1,4% ̋ ˍʰ˄ ˁʱˍˇ˔ˇʽ ʵʽʵʰˁˍˇˊʽˁˇˏ ˍʾˍ˂ˇˎΦ 

 
Frequency Percent Valid Percent Cumulative Percent 

Valid 10.001 - муΦллл ʶˎˊ˗ 48 34.0 34.0 34.0 

18.001 - нрΦллл ʶˎˊ˗ 23 16.3 16.3 50.4 

25.001 - олΦллл ʶˎˊ˗ 6 4.3 4.3 54.6 

ɾʷ˔ˊʽ млΦллл ʶˎˊ˗ 59 41.8 41.8 96.5 

ʃʱ˄˖ ʰˉˈ олΦллл ʶˎˊ˗ 5 3.5 3.5 100.0 

Total 141 100.0 100.0  

 
ʃʽ˄Φ 4Φ ɲʹ˃ˇʴˊʰ˒ʽˁʱ ˔ʰˊʰˁˍʹˊʽˋˍʽˁʱ ς ɳˍʺˋʽˇ ɳʽˋˈʵʹ˃ʰ  

 

ʆˇ пмΣу҈ ˍ˖˄ ʶˊ˖ˍʹʻʷ˄ˍ˖˄ ʵʺ˂˖ˋʰ˄ ʶʽˋˈʵʹ˃ʰ ˃ʷ˔ˊʽ млΦллл ʶˎˊ˗Σ ʶ˄˗ ˍˇ оп҈  

ʰ˄ʷ˒ʶˊʰ˄ ʰˉˈ млΦллм ʷ˖ˌ муΦллл ʶˎˊ˗Φ ɴ˄ʰ ˉˇˋˇˋˍˈ мсΣо҈ ʶʾ˔ʶ ʶʽˋˈʵʹ˃ʰ ˃ʶˍʰ˅ˏ 

муΦллм ˁʰʽ нрΦллл ʶˎˊ˗Σ ʶ˄˗ ˍˇ пΣо҈ ʵʺ˂˖ˋʶ ʰˉˈ нрΦллм ʷ˖ˌ олΦллл ʶˎˊ˗Φ ʆʷ˂ˇˌΣ ˍˇ 

оΣр҈ ˍ˖˄ ˋˎ˃˃ʶˍʶ˔ˈ˄ˍ˖˄ ʰ˄ʷ˒ʶˊʰ˄ ̍ ˍʽ ˍˇ ʶʽˋˈʵʹ˃ʱ ˍˇˎˌ ˅ʶˉʶˊ˄ʱ ˍʽˌ олΦллл ʶˎˊ˗Φ 
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5.1.2. ʃʶˊʽʲʰ˂˂ˇ˄ˍʽˁʱ ˁˊʽˍʺˊʽʰ 

 

 

ζʅʹ˃ʰˋʾʰ ˍˇˎ ˁˊʽˍʹˊʾˇˎ ʲʽ˖ˋʽ˃ˈˍʹˍʰˌ ˋˍʽˌ ʰʴˇˊʷˌ ˉˊˇʿˈ˄ˍ˖˄ ˁʰʽ ˎˉʹˊʶˋʽ˗˄η 

 

 Frequency Percent Valid Percent Cumulative Percent 

Valid ɳ˂ʱ˔ʽˋˍʰ ̀ ʹ˃ʰ˄ˍʽˁˈ  8 5.7 5.7 5.7 

ɼʰʻˈ˂ˇˎ ˋʹ˃ʰ˄ˍʽˁˈ 3 2.1 2.1 7.8 

ɾʷˍˊʽʰ ˋʹ˃ʰ˄ˍʽˁˈ 40 28.4 28.4 36.2 

ʃˇ˂ˏ ˋʹ˃ʰ˄ˍʽˁˈ 25 17.7 17.7 53.9 

ʅʹ˃ʰ˄ˍʽˁˈ 65 46.1 46.1 100.0 

Total 141 100.0 100.0  

 

ʁ̔  ˋˎ˃˃ʶˍʷ˔ˇ˄ˍʶˌ ʻʶ˖ˊˇˏ˄ ˍʹ ʲʽ˖ˋʽ˃ˈˍʹˍʰ ˖ˌ ʷ˄ʰ ˋʹ˃ʰ˄ˍʽˁˈ ˁˊʽˍʺˊʽˇ ˁʰˍʱ ˍʹ˄ 

ʶˉʽ˂ˇʴʺ ˉˊˇʿˈ˄ˍ˖˄ ˁʰʽ ˎˉʹˊʶˋʽ˗˄ ʰˉˈ ˃ʽʰ ʶˍʰʽˊʶʾʰΦ ʆˇ соΣу҈ ˍˇ ʻʶ˖ˊʶʾ ˋʹ˃ʰ˄ˍʽˁˈΣ 

ʶ˄˗ ˍˇ нуΣп҈ ˍˇ ʻʶ˖ˊʶʾ ˃ʷˍˊʽʰ ˋʹ˃ʰ˄ˍʽˁˈΦ ʆˇ ˎˉˈ˂ˇʽˉˇ тΣу҈ ˍˇ ʻʶ˖ˊʶʾ ʶ˂ʱ˔ʽˋˍʰ ʷ˖ˌ 

ˁʰʽ ˁʰʻˈ˂ˇˎ ˋʹ˃ʰ˄ˍʽˁˈΦ 

 

ɲʽʱʴˊʰ˃˃ʰ 1. ʅʹ˃ʰ˄ˍʽˁˈˍʹˍʰ ˍˇˎ ˁˊʽˍʹˊʾˇˎ ʲʽ˖ˋʽ˃ˈˍʹˍʰˌ ˋˍʽˌ ʰʴˇˊʷˌ ˉˊˇʿˈ˄ˍ˖˄ ˁʰʽ ˎˉʹˊʶˋʽ˗˄. 
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ζʅʹ˃ʰˋʾʰ ʶ˄ˋ˖˃ʱˍ˖ˋʹˌ ˉʶˊʽʲʰ˂˂ˇ˄ˍʽˁ˗˄ ˁˊʽˍʹˊʾ˖˄ ʰˉˈ ˍʽˌ ʶˉʽ˔ʶʽˊʺˋʶʽˌη 

 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid ɳ˂ʱ˔ʽˋˍʰ ˋʹ˃ʰ˄ˍʽˁʺ 1 .7 .7 .7 

ɼʰʻˈ˂ˇˎ ˋʹ˃ʰ˄ˍʽˁʺ 1 .7 .7 1.4 

ɾʷˍˊʽʰ ˋʹ˃ʰ˄ˍʽˁʺ 15 10.6 10.6 12.1 

ʃˇ˂ˏ ˋʹ˃ʰ˄ˍʽˁʺ 70 49.6 49.6 61.7 

ʅʹ˃ʰ˄ˍʽˁʺ 54 38.3 38.3 100.0 

Total 141 100.0 100.0  

 
ɶ ˉ˂ʶʽˇ˄ˈˍʹˍʰ ˍ˖˄ ˋˎ˃˃ʶˍʶ˔ˈ˄ˍ˖˄ ʻʶ˖ˊʶʾ ˋʹ˃ʰ˄ˍʽˁʺ ˍʹ˄ ʶ˄ˋ˖˃ʱˍ˖ˋʹ 

ˉʶˊʽʲʰ˂˂ˇ˄ˍʽˁ˗˄ ˁˊʽˍʹˊʾ˖˄ ʰˉˈ ˍʽˌ ʶˉʽ˔ʶʽˊʺˋʶʽˌΦ ʅˎʴˁʶˁˊʽ˃ʷ˄ʰΣ ˍˇ пфΣс҈ ˍ˖˄ 

ʶˊ˖ˍʹʻʷ˄ˍ˖˄ ˍʹ˄ ʰ˅ʽˇ˂ˇʴʶʾ ˖ˌ Ϧʃˇ˂ˏ ˋʹ˃ʰ˄ˍʽˁʺϦΣ ʶ˄˗ ˍˇ оуΣо҈ ˍʹ˄ ˁˊʾ˄ʶʽ ˖ˌ 

Ϧʅʹ˃ʰ˄ˍʽˁʺϦΦ ɾˈ˂ʽˌ ˍˇ млΣс҈ ʻʶ˖ˊʶʾ ˍʹ˄ ʶ˄ˋ˖˃ʱˍ˖ˋʹ Ϧɾʷˍˊʽʰ ˋʹ˃ʰ˄ˍʽˁʺϦ ʶ˂ʱ˔ʽˋˍʰ 

ˋʹ˃ʰ˄ˍʽˁʺ ˁʰʽ ˁʰʻˈ˂ˇˎ ˋʹ˃ʰ˄ˍʽˁʺ ˁˊʾ˄ʶˍʰʽ ʰˉˈ ˍˇ лΣт҈ ʰ˄ˍʾˋˍˇʽ˔ʰΦ 

 

 
ɲʽʱʴˊʰ˃˃ʰ 2. ʅʹ˃ʰ˄ˍʽˁˈˍʹˍʰ ʶ˄ˋ˖˃ʱˍ˖ˋʹˌ ˉʶˊʽʲʰ˂˂ˇ˄ˍʽˁ˗˄ ˁˊʽˍʹˊʾ˖˄ ʰˉˈ ˍʽˌ ʶˉʽ˔ʶʽˊʺˋʶʽˌΦ 
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ζʅˎ˔˄ˈˍʹˍʰ ʶˉʽ˂ˇʴʺˌ ʰ˄ʰˁˎˁ˂˗ˋʽ˃˖˄ ˉˊˇʿˈ˄ˍ˖˄η 

 
 Frequency Percent Valid Percent Cumulative Percent 

Valid ɳ˂ʱ˔ʽˋˍ h 7 5.0 5.0 5.0 

ɼʰʻˈ˂ˇˎ 2 1.4 1.4 6.4 

ɾʷˍˊʽʰ 57 40.4 40.4 46.8 

ʃʱˊʰ ˉˇ˂ˏ 15 10.6 10.6 57.4 

ʃˇ˂ˏ 60 42.6 42.6 100.0 

Total 141 100.0 100.0  

 
ɶ ˉ˂ʶʽˇ˕ʹ˒ʾʰ ˍ˖˄ ˋˎ˃˃ʶˍʶ˔ˈ˄ˍ˖˄ ʶˉʽ˂ʶʴʶʾ ˉˇ˂ˏ ˋˎ˔˄ʱ ˉˊˇʿˈ˄ˍʰ ˉˇˎ ʶʾ˄ʰʽ 

ʰ˄ʰˁˎˁ˂˗ˋʽ˃ʰΦ ʆʰ ʱˍˇ˃ʰ ˉˇˎ ʷ˔ˇˎ˄ ʰˉʰ˄ˍʺˋʶʽ ζˉʱˊʰ ˉˇ˂ˏκˉˇ˂ˏη ʶʾ˄ʰʽ тп  όрнΣф҈ύΣ 

ʶ˄˗ ʶˁʶʾ˄ʰ ˉˇˎ ʷ˔ˇˎ˄ ʰˉʰ˄ˍʺˋʶʽ ζ˃ʷˍˊʽʰη ʶʾ˄ʰʽ рт όплΣт҈ύΦ  

 

 
ɲʽʱʴˊʰ˃˃ʰ 3. ʅˎ˔˄ˈˍʹˍʰ ʶˉʽ˂ˇʴʺˌ ʰ˄ʰˁˎˁ˂˗ˋʽ˃˖˄ ˉˊˇʿˈ˄ˍ˖˄Φ 
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ζʅˎ˔˄ˈˍʹˍʰ ʰ˄ʰˁˏˁ˂˖ˋʹˌ ˋˍˇ ˋˉʾˍʽη 

 
 Frequency Percent Valid Percent Cumulative Percent 

Valid ɳ˂ʱ˔ʽˋˍʰ 12 8.5 8.5 8.5 

ɼʰʻˈ˂ˇˎ 5 3.5 3.5 12.1 

ɾʷˍˊʽʰ 28 19.9 19.9 31.9 

ʃʱˊʰ ̄ ˇ˂ˏ 59 41.8 41.8 73.8 

ʃˇ˂ˏ 37 26.2 26.2 100.0 

Total 141 100.0 100.0  

 

ʁʽ ˋˎ˃˃ʶˍʷ˔ˇ˄ˍʶˌΣ ʲʱˋʶʽ ˍ˖˄ ʰˉˇˍʶ˂ʶˋ˃ʱˍ˖˄ ˍˇˎ ˋˎʴˁʶˁˊʽ˃ʷ˄ˇˎ ʵʶʾʴ˃ʰˍˇˌΣ ˒ʰʾ˄ʶˍʰʽ 

˄ʰ ˁʱ˄ˇˎ˄ ˉˇ˂ˏ ˋˎ˔˄ʱ ʰ˄ʰˁˏˁ˂˖ˋʹ ˁʰʻ˗ˌ ˍˇ стΣу҈ όфрύ ʰˉʱ˄ˍʹˋʶ ζˉʱˊʰ ˉˇ˂ˏκˉˇ˂ˏη 

ˍˇ нл҈ όнуύ ʰˉʱ˄ˍʹˋʶ ζɾʷˍˊʽʰη ʶ˄˗ ˃ˈ˄ˇ ˍˇ мнΣн҈ ʰˉʱ˄ˍʹˋʶ ζˁʰʻˈ˂ˇˎκʶ˂ʱ˔ʽˋˍʰηΦ 

 

 

 
ɲʽʱʴˊʰ˃˃ʰ 4 ʅˎ˔˄ˈˍʹˍʰ ʰ˄ʰˁˏˁ˂˖ˋʹˌ ˋˍˇ ˋˉʾˍʽΦ  
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ζʃˊˈʻʶˋʹ ˉ˂ʹˊ˖˃ʺˌ ʴʽʰ ˉˊˇʿˈ˄ˍʰ ˁʰʽ ˎˉʹˊʶˋʾʶˌ ˒ʽ˂ʽˁʷˌ ˉˊˇˌ ˍˇ ˉʶˊʽʲʱ˂˂ˇ˄η 

 

 Frequency Percent Valid Percent Cumulative Percent 

Valid ɺˋ˖ˌ 63 44.7 44.7 44.7 

ɿʰʽ 55 39.0 39.0 83.7 

ʂ˔ʽ 23 16.3 16.3 100.0 

Total 141 100.0 100.0  

 
ɮˉˈ ˍˇ ˋˏ˄ˇ˂ˇ ˍ˖˄ ˋˎ˃˃ʶˍʶ˔ˈ˄ˍ˖˄ ˋˍʹ˄ ʷˊʶˎ˄ʰ ˇʽ со όппΣт҈ύ ʰˉʱ˄ˍʹˋʰ˄ ζɺˋ˖ˌηΣ ˇʽ рр 

(39%) ζɿʰʽη ʶ˄˗ ˃ˈ˄ˇ 23 ɦ ˍˇ˃ʰ όмсΣо҈ύ ʰˉʱ˄ˍʹˋʰ˄ ζʂ˔ʽηΦ ʅˏ˃˒˖˄ʰ ˃ʶ ˍʽˌ ʰˉʰ˄ˍʺˋʶʽˌ 

ˍˇˎˌ ʴʾ˄ʶˍʰʽ ʰ˄ˍʽ˂ʹˉˍˈ ˈˍʽ ˇʽ ˋˎ˃˃ʶˍʷ˔ˇ˄ˍʶˌ ʵʶ˄ ʺˍʰ˄ ʰˊˁʶˍʱ ˉˊˈʻˎ˃ˇʽ ˄ʰ ʶˉʽ˂ʷ˅ˇˎ˄ 

ˉˊˇʿˈ˄ˍʰ ʺ ˎˉʹˊʶˋʾʶˌ ˉˇˎ ʶʾ˄ʰʽ ˒ʽ˂ʽˁʱ ˉˊˇˌ ˍˇ ˉʶˊʽʲʱ˂˂ˇ˄Φ ʃʰˊΩ ˈ˂ʰ ʰˎˍʱΣ ˇ ʰˊʽʻ˃ˈˌ 

ˍ˖˄ ʻʶˍʽˁ˗˄ ʰˉʰ˄ˍʺˋʶ˖˄ ʺˍʰ˄ ˃ ʶʴʰ˂ˏˍʶˊˇˌ ʰˉˈ ʰˎˍˈ˄ ˍ˖˄ ʰˊ˄ʹˍʽˁ˗˄ ʰˉʰ˄ˍʺˋʶ˖˄Φ 

 

 
ɲʽʱʴˊʰ˃˃ʰ 5. ʃˊˇʻˎ˃ʾʰ ˉ˂ʹˊ˖˃ʺˌ ʴʽʰ ˒ʽ˂ʽˁʱ ˉˊˇˌ ˍˇ ˉʶˊʽʲʱ˂˂ˇ˄ ˉˊˇʿˈ˄ˍʰ ˁʰʽ ˎˉʹˊʶˋʾʶˌΦ 
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ζʅʹ˃ʰˋʾʰ ʶ˒ʰˊ˃ˇʴʺˌ ˉˇ˂ʽˍʽˁ˗˄ ˉˊˇˋˍʰˋʾʰˌ ˉʶˊʽʲʱ˂˂ˇ˄ˍˇˌ ʰˉˈ ˍʽˌ ʶˁˉˇ˃ˉʷˌ 

ʰˍ˃ˇˋ˒ʰʽˊʽˁ˗˄ ˊˏˉ˖˄ ˋˍʹ˄ ɳ˂˂ʱʵʰ ˁʰˍʱ ˍʹ˄ ʶˉʽ˂ˇʴʺ ˉˊˇʿˈ˄ˍ˖˄ ʺ ˎˉʹˊʶˋʽ˗˄η 

 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid ɮˊˁʶˍʱ ˋʹ˃ʰ˄ˍʽˁˈ 67 47.5 47.5 47.5 

ɳ˂ʱ˔ʽˋˍʰ ˋʹ˃ʰ˄ˍʽˁˈ 10 7.1 7.1 54.6 

ɼʰʻˈ˂ˇˎ ˋʹ˃ʰ˄ˍʽˁˈ 2 1.4 1.4 56.0 

ɾʷˍˊʽʰ ˋʹ˃ʰ˄ˍʽˁˈ  25 17.7 17.7 73.8 

ʃˇ˂ˏ ˋʹ˃ʰ˄ˍʽˁˈ 37 26.2 26.2 100.0 

Total 141 100.0 100.0  

 
ʁʽ ˋˎ˃˃ʶˍʷ˔ˇ˄ˍʶˌ ʻʶ˗ˊʹˋʰ˄ ̀́ ˃ʰ˄ˍʽˁʺ ˍʹ˄ ʶ˒ʰˊ˃ˇʴʺ ˉˇ˂ʽˍʽˁ˗˄Σ ʰˉˈ ˃ʽʰ ʶˍʰʽˊʶʾʰΣ ʴʽʰ 

ˍʹ˄ ˉˊˇˋˍʰˋʾʰ ˍˇˎ ˉʶˊʽʲʱ˂˂ˇ˄ˍˇˌ ʰˉˈ ˍʽˌ ʶˁˉˇ˃ˉʷˌ ʰˍ˃ˇˋ˒ʰʽˊʽˁ˗˄ ˊˏˉ˖˄Φ ʃʽˇ 

ˋˎʴˁʶˁˊʽ˃ʷ˄ʰΣ ˍˇ тоΣт҈ όмлпύ ʰˉʱ˄ˍʹˋʶ ζʃˇ˂ˏ ˋʹ˃ʰ˄ˍʽˁˈκɮˊˁʶˍʱ ˋʹ˃ʰ˄ˍʽˁˈηΣ ˍˇ 

17,т҈ όнрύ ʰˉʱ˄ˍʹˋʶ ζɾʷˍˊʽʰ ˋʹ˃ʰ˄ˍʽˁˈηΣ ʶ˄˗ ˍˇ уΣр҈ όмнύ ʰˉʱ˄ˍʹˋʶ ζɳ˂ʱ˔ʽˋˍʰ 

ˋʹ˃ʰ˄ˍʽˁˈκɼʰʻˈ˂ˇˎ ˋʹ˃ʰ˄ˍʽˁˈη  

 
 

ɲʽʱʴˊʰ˃˃ʰ 6. ʅʹ˃ʰ˄ˍʽˁˈˍʹˍʰ ˉʶˊʽʲʰ˂˂ˇ˄ˍʽˁ˗˄ ˉˇ˂ʽˍʽˁ˗˄ ʴʽʰ ˍˇ˄ ˉʶˊʽˇˊʽˋ˃ˈ ʰˍ˃ˇˋ˒ʰʽˊʽˁ˗˄ ˊˏˉ˖˄ ˋʶ ʶ˂˂ʹ˄ʽˁʷˌ 
ʶˍʰʽˊʶʾʶˌΦ 
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ζʅʹ˃ʰˋʾʰ ʶ˒ʰˊ˃ˇʴʺˌ ˉˇ˂ʽˍʽˁ˗˄ ˉˊˇˋˍʰˋʾʰˌ ˍˇˎ ˉʶˊʽʲʱ˂˂ˇ˄ˍˇˌ ʰˉˈ ˍʹ˄ ˁ˂ʽ˃ʰˍʽˁʺ 

ʰ˂˂ʰʴʺ ˋˍʽˌ ʶˉʽ˂ˇʴʷˌ ʰʴˇˊʱˌ ˉˊˇʿˈ˄ˍ˖˄ ʺ ˎˉʹˊʶˋʽ˗˄ ʰˉˈ ʶˍʰʽˊʶʾʶˌ ˋˍʹ˄ ɳ˂˂ʱʵʰη 

 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid ɮˊˁʶˍʱ ˋʹ˃ʰ˄ˍʽˁˈ 70 49.6 49.6 49.6 

ɳ˂ʱ˔ʽˋˍʰ ˋʹ˃h˄ ˍʽˁˈ 10 7.1 7.1 56.7 

ɼʰʻˈ˂ˇˎ ̀ ʹ˃ʰ˄ˍʽˁˈ 2 1.4 1.4 58.2 

ɾʷˍˊʽʰ ̀ ʹ˃ʰ˄ˍʽˁˈ 18 12.8 12.8 70.9 

ʃˇ˂ˏ ˋʹ˃ʰ˄ˍʽˁˈ  41 29.1 29.1 100.0 

Total 141 100.0 100.0  

 

ʅˍʹ˄ ʶˊ˗ˍʹˋʹ мнΣ ˍˇ туΣт҈ όмммύ ʰˉʱ˄ˍʹˋʶ ζʃˇ˂ˏ ˋʹ˃ʰ˄ˍʽˁˈκɮˊˁʶˍʱ ˋʹ˃ʰ˄ˍʽˁˈηΣ ˍˇ 

мнΣу҈ όмуύ ʰˉʱ˄ˍʹˋʶ ζɾʷˍˊʽʰ ˋʹ˃ʰ˄ˍʽˁˈηΣ ʶ˄˗ ˍˇ уΣр҈ όмнύ ʰˉʱ˄ˍʹˋʶ ζɳ˂ʱ˔ʽˋˍʰ 

ˋʹ˃ʰ˄ˍʽˁˈκɼʰʻˈ˂ˇˎ ˋʹ˃ʰ˄ˍʽˁˈη ˁʱˍʽ ˉˇˎ ʵʹ˂˗˄ʶʽ ˈˍʽ ˇʽ ˋˎ˃˃ʶˍʷ˔ˇ˄ˍʶˌ ʻʶ˖ˊˇˏ˄ 

ˋʹ˃ʰ˄ˍʽˁˈ ˃ʽʰ ʶˍʰʽˊʶʾʰ ˄ʰ ʶ˒ʰˊ˃ˈʸʶʽ ˉˇ˂ʽˍʽˁʷˌ ʴʽʰ ˍʹ˄ ˉˊˇˋˍʰˋʾʰ ˍˇˎ ˉʶˊʽʲʱ˂˂ˇ˄ˍˇˌ 

ʰˉˈ ˍʹ˄ ˁ˂ʽ˃ʰˍʽˁʺ ʰ˂˂ʰʴʺΦ  

 
 

ɲʽʱʴˊʰ˃˃ʰ 7. ʅʹ˃ʰ˄ˍʽˁˈˍʹˍʰ ˉˇ˂ʽˍʽˁ˗˄ ʴʽʰ ˍʹ˄ ʰ˄ˍʽ˃ʶˍ˗ˉʽˋʹ ˍʹˌ ˁ˂ʽ˃ʰˍʽˁʺˌ ʰ˂˂ʰʴʺˌ ˋʶ ʶ˂˂ʹ˄ʽˁʷˌ ʶˍʰʽˊʶʾʶˌΦ 
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ζʅʹ˃ʰˋʾʰ ʶ˒ʰˊ˃ˇʴʺˌ ˉˇ˂ʽˍʽˁ˗˄ ʲʽ˗ˋʽ˃ʹˌ ˁʰˍʰ˄ʱ˂˖ˋʹˌ ʶ˄ʷˊʴʶʽʰˌ ˋˍʽˌ ʶˉʽ˂ˇʴʷˌ 

ʰʴˇˊʱˌ ˉˊˇʿˈ˄ˍ˖˄ ʺ ˎˉʹˊʶˋʽ˗˄ ʰˉˈ ʶˍʰʽˊʶʾʶˌ ˋˍʹ˄ ɳ˂˂ʱʵʰη 

 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid ɮˊˁʶˍʱ ˋʹ˃ʰ˄ˍʽˁˈ 71 50.4 50.4 50.4 

ɳ˂ʱ˔ʽˋˍʰ ˋʹ˃ʰ˄ˍʽˁˈ 8 5.7 5.7 56.0 

ɼʰʻˈ˂ˇˎ ˋʹ˃ʰ˄ˍʽˁˈ  2 1.4 1.4 57.4 

ɾʷˍˊʽʰ ˋʹ˃ʰ˄ˍʽˁˈ  22 15.6 15.6 73.0 

ʃˇ˂ˏ ˋʹ˃ʰ˄ˍʽˁˈ  38 27.0 27.0 100.0 

Total 141 100.0 100.0  

 

ʆ̌  ттΣп҈ όмлфύ ˍ˖˄ ʶˊ˖ˍ˗˃ʶ˄˖˄ ʰˉʱ˄ˍʹˋʶ ζʃˇ˂ˏ ˋʹ˃ʰ˄ˍʽˁˈκɮˊˁʶˍʱ ˋʹ˃ʰ˄ˍʽˁˈηΣ ˍˇ 

мрΣс҈ όннύ ʰˉʱ˄ˍʹˋʶ ζɾʷˍˊʽʰ ˋʹ˃ʰ˄ˍʽˁˈηΣ ʶ˄˗ ˍˇ тΣм҈ όмлύ ʰˉʱ˄ˍʹˋʶ ζɳ˂ʱ˔ʽˋˍʰ 

ˋʹ˃ʰ˄ˍʽˁˈκɼʰʻˈ˂ˇˎ ˋʹ˃ʰ˄ˍʽˁˈηΦ ɮˎˍˈ ˋʹ˃ʰʾ˄ʶʽ ˈˍʽ ˇʽ ˋˎ˃˃ʶˍʷ˔ˇ˄ˍʶˌ ʻʶ˖ˊˇˏ˄ 

ˋʹ˃ʰ˄ˍʽˁˈ ʰˉˈ ˃ʽʰ ʶˍʰ̔́ ʶʾʰ ˄ʰ ʶ˒ʰˊ˃ˈʸʶʽ ˉˇ˂ʽˍʽˁʷˌ ʴʽʰ ˍʹ ʲʽ˗ˋʽ˃ʹ ˁʰˍʰ˄ʱ˂˖ˋʹ 

ʶ˄ʷˊʴʶʽʰˌΦ  

 
 

ɲʽʱʴˊʰ˃˃ʰ 8. ʅʹ˃ʰ˄ˍʽˁˈˍʹˍʰ ˉˇ˂ʽˍʽˁ˗˄ ʲʽ˗ˋʽ˃ʹˌ ˁʰˍʰ˄ʱ˂˖ˋʹˌ ʶ˄ʷˊʴʶʽʰˌ ˋʶ ʶ˂˂ʹ˄ʽˁʷˌ ʶˍʰʽˊʶʾʶˌΦ 
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ζʅʹ˃ʰˋʾʰ ʶ˒ʰˊ˃ˇʴʺˌ ˉˇ˂ʽˍʽˁ˗˄ ʲʽ˗ˋʽ˃ʹˌ ˁʰˍʰ˄ʱ˂˖ˋʹˌ ˄ʶˊˇˏ ˋˍʽˌ ʶˉʽ˂ˇʴʷˌ ʰʴˇˊʱˌ 

ˉˊˇʿˈ˄ˍ˖˄ ʺ ˎˉʹˊʶˋʽ˗˄ ʰˉˈ ʶˍʰʽˊʶʾʶˌ ˋˍʹ˄ ɳ˂˂ʱʵʰη 

 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid ɮˊˁʶˍʱ ˋʹ˃ʰ˄ˍʽˁˈ 62 44.0 44.0 44.0 

ɳ˂ʱ˔ʽˋˍʰ ˋʹ˃ʰ˄ˍʽˁˈ 10 7.1 7.1 51.1 

ɼʰʻˈ˂ˇˎ ̀ ʹ˃ʰ˄ˍʽˁˈ 1 .7 .7 51.8 

ɾʷˍˊʽʰ ̀ ʹ˃ʰ˄ˍʽˁˈ 20 14.2 14.2 66.0 

ʃˇ˂ˏ ˋʹ˃ʰ˄ˍʽˁˈ  48 34.0 34.0 100.0 

Total 141 100.0 100.0  

 

ʁʽ ˋˎ˃˃ʶˍʷ˔ˇ˄ˍʶˌ ʻʶ˖ˊˇˏ˄ ʰˊˁʶˍʱ ˋʹ˃ʰ˄ˍʽˁˈ ʹ ʶˍʰʽˊʶʾʰ ˄ʰ ʶ˒ʰˊ˃ˈʸʶʽ ˉˇ˂ʽˍʽˁʷˌ ʴʽʰ ˍʹ 

ʲʽ˗ˋʽ˃ʹ ˁʰˍʰ˄ʱ˂˖ˋʹ ˄ʶˊˇˏΦ ʃʽˇ ˋˎʴˁʶˁˊʽ˃ʷ˄ʰΣ ˍˇ ту҈ όммлύ ʰˉʱ˄ˍʹˋʶ ζʃˇ˂ˏ 

ˋʹ˃ʰ˄ˍʽˁˈκɮˊˁʶˍʱ ˋʹ˃ʰ˄ˍʽˁˈηΣ ˍˇ мпΣн҈ όнлύ ʰˉʱ˄ˍʹˋʶ ζɾʷˍˊʽʰ ˋʹ˃ʰ˄ˍʽˁˈηΣ ʶ˄˗ ˍˇ 

тΣу҈ όммύ ʰˉʱ˄ˍʹˋʶ ζɳ˂ʱ˔ʽˋˍʰ ˋʹ˃ʰ˄ˍʽˁˈκɼʰʻˈ˂ˇˎ ˋʹ˃ʰ˄ˍʽˁˈηΦ 

 

 
 

ɲʽʱʴˊʰ˃˃ʰ 9. ʅʹ˃ʰ˄ˍʽˁˈˍʹˍʰ ˉˇ˂ʽˍʽˁ˗˄ ʲʽ˗ˋʽ˃ʹˌ ˁʰˍʰ˄ʱ˂˖ˋʹˌ ˄ʶˊˇˏ ˋʶ ʶ˂˂ʹ˄ʽˁʷˌ ʶˍʰʽˊʶʾʶˌΦ 
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ζʅʹ˃ʰˋʾʰ ʶ˒ʰˊ˃ˇʴʺˌ ˉˇ˂ʽˍʽˁ˗˄ ˇˊʻʺˌ ʵʽʰ˔ʶʾˊʽˋʹˌ ʰˉˇʲ˂ʺˍ˖˄ ˋˍʽˌ ʶˉʽ˂ˇʴʷˌ ʰʴˇˊʱˌ 

ˉˊˇʿˈ˄ˍ˖˄ ʺ ˎˉʹˊʶˋʽ˗˄ ʰˉˈ ʶˍʰʽˊʶʾʶˌ ˋˍʹ˄ ɳ˂˂ʱʵʰη 

 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid ɮˊˁʶˍʱ ˋʹ˃ʰ˄ˍʽˁˈ 52 36.9 36.9 36.9 

ɳ˂ʱ˔ʽˋˍʰ ˋʹ˃ʰ˄ˍʽˁˈ 6 4.3 4.3 41.1 

ɼʰʻˈ˂ˇˎ ̀ ʹ˃ʰ˄ˍʽˁˈ 1 .7 .7 41.8 

ɾʷˍˊʽʰ ̀ ʹ˃ʰ˄ˍʽˁˈ 16 11.3 11.3 53.2 

ʃˇ˂ˏ ̀ ʹ˃ʰ˄ˍʽˁˈ 66 46.8 46.8 100.0 

Total 141 100.0 100.0  

 
ʂˉ˖ˌ ˒ʰʾ˄ʶˍʰʽ ˁʰʽ ˋˍʰ ʰˉˇˍʶ˂ʷˋ˃ʰˍʰ ˍʹˌ ʶˊ˗ˍʹˋʹˌ мрΣ ˇʽ ˁʰˍʰ˄ʰ˂˖ˍʷˌ ʵʾ˄ˇˎ˄ ʰˊˁʶˍʱ 

˃ʶʴʱ˂ʹ ˋʹ˃ʰˋʾʰ ˋˍˇ ʰ˄ ˃ʽʰ ʶˍʰʽˊʶʾʰ ʶ˒ʰˊ˃ˈʸʶʽ ˉˇ˂ʽˍʽˁʷˌ ˇˊʻʺˌ ʵʽʰ˔ʶʾˊʽˋʹˌ ˍ˖˄ 

ʰˉˇʲ˂ʺˍ˖˄Φ ʃʽˇ ˋˎʴˁʶˁˊʽ˃ʷ˄ʰΣ ˍˇ уоΣт҈ όммуύ ʰˉʱ˄ˍʹˋʶ ζʃˇ˂ˏ ˋʹ˃ʰ˄ˍʽˁˈκɮˊˁʶˍʱ 

ˋʹ˃ʰ˄ˍʽˁˈηΣ ˍˇ ммΣо҈ όмсύ ʰˉʱ˄ˍʹˋʶ ζɾʷˍˊʽʰ ˋʹ˃ʰ˄ˍʽˁˈηΣ ʶ˄˗ ˍˇ р҈ όтύ ʰˉʱ˄ˍʹˋʶ 

ζɳ˂ʱ˔ʽˋˍʰ ˋʹ˃ʰ˄ˍʽˁˈκɼʰʻˈ˂ˇˎ ˋʹ˃ʰ˄ˍʽˁˈηΦ 

 
 

ɲʽʱʴˊʰ˃˃ʰ 10. ʅʹ˃ʰ˄ˍʽˁˈˍʹˍʰ ˉˇ˂ʽˍʽˁ˗˄ ˇˊʻʺˌ ʵʽʰ˔ʶʾˊʽˋʹˌ ʰˉˇʲ˂ʺˍ˖˄ ˋˍʽˌ ʶ˂˂ʹ˄ʽˁʷˌ ʶˍʰʽˊʶʾʶˌΦ 
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5.1.3. ɼˇʽ˄˖˄ʽˁʱ ˁˊʽˍʺˊʽʰ   

 

ζʅʹ˃ʰˋʾʰ ʶ˄ˋ˖˃ʱˍ˖ˋʹˌ ˁˇʽ˄˖˄ʽˁ˗˄ ˁˊʽˍʹˊʾ˖˄ ʰˉˈ ˍʽˌ ʶˉʽ˔ʶʽˊʺˋʶʽˌ ˋˍʽˌ ˋ˔ʷˋʶʽˌ 

ˍˇˎˌ ˃ʶ ʶˊʴʰʸˈ˃ʶ˄ˇˎˌΣ ˉˊˇ˃ʹʻʶˎˍʷˌΣ ˉʶ˂ʱˍʶˌ ˁʰʽ ˁˇʽ˄ˈˍʹˍʶˌη 

 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid ɮˊˁʶˍʱ ˋʹ˃ʰ˄ˍʽˁʺ 64 45.4 45.4 45.4 

ɳ˂ʱ˔ʽˋˍʰ ˋʹ˃ʰ˄ˍʽˁʺ 3 2.1 2.1 47.5 

ɾʷˍˊʽʰ ̀ ʹ˃ʰ˄ˍʽˁʺ 15 10.6 10.6 58.2 

ʃˇ˂ˏ ̀ ʹ˃ʰ˄ˍʽˁʺ 59 41.8 41.8 100.0 

Total 141 100.0 100.0  

 

ʅˏ˃˒˖˄ʰ ˃ʶ ˍʰ ˋˍˇʽ˔ʶʾʰΣ ʹ ˉ˂ʶʽˇ˄ˈˍʹˍʰ ˍ˖˄ ˋˎ˃˃ʶˍʶ˔ˈ˄ˍ˖˄ ʻʶ˗ˊʹˋʶ ˋʹ˃ʰ˄ˍʽˁʺ ˍʹ˄ 

ʶ˄ˋ˖˃ʱˍ˖ˋʹ ˁˇʽ˄˖˄ʽˁ˗˄ ˁˊʽˍʹˊʾ˖˄ ʰˉˈ ˍʽˌ ʶˉʽ˔ʶʽˊʺˋʶʽˌ ˋˍʹ ʵʽʰ˔ʶʾˊʽˋʹ ˍ˖˄ ˋ˔ʷˋʶ˖˄ 

˃ʶ ˍˇˎˌ ʶˊʴʰʸˇ˃ʷ˄ˇˎˌΣ ˍˇˎˌ ˉˊˇ˃ʹʻʶˎˍʷˌΣ ˍˇˎˌ ˉʶ˂ʱˍʶˌ ˁʰʽ ˍʽˌ ˁˇʽ˄ˈˍʹˍʶˌΦ ʆˇ прΣп҈ 

ʰ˅ʽˇ˂ˈʴʹˋʶ ˍʹ˄ ʶ˄ˋ˖˃ʱˍ˖ˋʹ ˖ˌ ζɮˊˁʶˍʱ ˋʹ˃ʰ˄ˍʽˁʺηΣ ʶ˄˗ ˍˇ пмΣу҈ ˍʹ˄ ʷˁˊʽ˄ʶ ˖ˌ 

ζʃˇ˂ˏ ˋʹ˃ʰ˄ˍʽˁʺηΦ ʆˇ  млΣс҈ ʰˉʱ˄ˍʹˋʶ ζɾʷˍˊʽʰ ˋʹ˃ʰ˄ˍʽˁʺη ʶ˄˗ ˍˇ нΣм҈ ζɳ˂ʱ˔ʽˋˍʰ 

ˋʹ˃ʰ˄ˍʽˁʺη. 

 
 

ɲʽʱʴˊʰ˃˃ʰ 11. ʅʹ˃ʰ˄ˍʽˁˈˍʹˍʰ ʶ˄ˋ˖˃ʱˍ˖ˋʹˌ ˁˇʽ˄˖˄ʽˁ˗˄ ˁˊʽˍʹˊʾ˖˄ ʰˉˈ ˍʽˌ ʶˉʽ˔ʶʽˊʺˋʶʽˌΦ 
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ζʃˊˈʻʶˋʹ ʶˉʽ˂ˇʴʺˌ ˉˊˇʿˈ˄ˍ˖˄ ˁʰʽ ˎˉʹˊʶˋʽ˗˄ ʰˉˈ ʶˉʽ˔ʶʾˊʹˋʹ ˉˇˎ ʵʶ˄ ʶ˅ʰˋ˒ʰ˂ʾʸʶʽ 

ʽˁʰ˄ˇˉˇʽʹˍʽˁʷˌ ˋˎ˄ʻʺˁʶˌ ʶˊʴʰˋʾʰˌ ʴʽʰ ˍˇˎˌ ʶˊʴʰʸˇ˃ʷ˄ˇˎˌ ˍʹˌη 

 

 Frequency Percent 

Valid 

Percent 

Cumulative 

Percent 

Valid ɽʰ˃ʲʱ˄˖ ˋˎ˄ʺʻ˖ˌ ˎˉˈ˕ʽ˄ ʱ˂˂ʰ ˁˊʽˍʺˊʽʰ ˈˉ˖ˌ ˇʽ 

ˍʽ˃ʷˌ ˁʰʽ ʹ ˉˇʽˈˍʹˍʰ ˍ˖˄ ˎˉʹˊʶˋʽ˗˄ ˉˇˎ ʶˉʽ˂ʷʴ˖Φ 
48 34.0 34.0 34.0 

ɿʰʽ 9 6.4 6.4 40.4 

ʂ˔ʽ 84 59.6 59.6 100.0 

Total 141 100.0 100.0  

 
ɮ˄ʰ˒ˇˊʽˁʱ ˃ʶ ˍʹ˄ ʶˊ˗ˍʹˋʹ мтΣ ʹ ˉ˂ʶʽˇ˄ˈˍʹˍʰ ˍ˖˄ ˋˎ˃˃ʶˍʶ˔ˈ˄ˍ˖˄ ʵʶ˄ ʻʰ ʶˉʷ˂ʶʴʶ 

ˉˊˇʿˈ˄ˍʰ ʺ ˎˉʹˊʶˋʾʶˌ ʰˉˈ ˃ʽʰ ʶˉʽ˔ʶʾˊʹˋʹ ˉˇˎ ʵʶ˄ ʶ˅ʰˋ˒ʰ˂ʾʸʶʽ ʽˁʰ˄ˇˉˇʽʹˍʽˁʷˌ 

ˋˎ˄ʻʺˁʶˌ ʶˊʴʰˋʾʰˌ ʴʽʰ ˍˇˎˌ ʶˊʴʰʸˇ˃ʷ˄ˇˎˌ ˍʹˌΦ ʅˎʴˁʶˁˊʽ˃ʷ˄ʰΣ ˍˇ рфΣс҈ ˍ˖˄ 

ʶˊ˖ˍʹʻʷ˄ˍ˖˄ ʰˉʱ˄ˍʹˋʶ Ϧʂ˔ʽϦΣ ʶ˄˗ ˍˇ сΣп҈ ʵʺ˂˖ˋʶ ˈˍʽ ʻʰ ʶˉʷ˂ʶʴʶ ˉˊˇʿˈ˄ˍʰ ʺ 

ˎˉʹˊʶˋʾʶˌ ʰˉˈ ˃ʽʰ ˍʷˍˇʽʰ ʶˉʽ˔ʶʾˊʹˋʹΦ ʃʰˊʱ˂˂ʹ˂ʰΣ ˍˇ оп҈ ʰ˄ʷ˒ʶˊʶ ˈˍʽ ˋˎ˄ʺʻ˖ˌ 

˂ʰ˃ʲʱ˄ʶʽ ˎˉˈ˕ʽ˄ ʱ˂˂ʰ ˁˊʽˍʺˊʽʰΣ ˈˉ˖ˌ ˇʽ ˍʽ˃ʷˌ ˁʰʽ ʹ ˉˇʽˈˍ́ˍʰ ˍ˖˄ ˎˉʹˊʶˋʽ˗˄ ˉˇˎ 

ʶˉʽ˂ʷʴʶʽ. 

 
 

ɲʽʱʴˊʰ˃˃ʰ 12. ɳˉʽ˂ˇʴʺ ˉˊˇʿˈ˄ˍ˖˄ ˁʰʽ ˎˉʹˊʶˋʽ˗˄ ʰˉˈ ʶˉʽ˔ʶʽˊʺˋʶʽˌ ˃ʶ ˃ʹ ʽˁʰ˄ˇˉˇʽʹˍʽˁʷˌ ˋˎ˄ʻʺˁʶˌ ʶˊʴʰˋʾʰˌΦ 
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ζʅʹ˃ʰˋʾʰ ʰˉʰˋ˔ˈ˂ʹˋʹˌ ʴˎ˄ʰʽˁ˗˄ ˋʶ ʵʽʶˎʻˎ˄ˍʽˁʷˌ ˁʰʽ ˃ʹ ʵʽʶˎʻˎ˄ˍʽˁʷˌ ʶ˂˂ʹ˄ʽˁ˗˄ 

ʶˉʽ˔ʶʽˊʺˋʶ˖˄» 

 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid ɳ˂ʱ˔ʽˋˍʰ ˋʹ˃ʰ˄ˍʽˁˈ 20 14.2 14.2 14.2 

ɼʰʻˈ˂ˇˎ ̀ ʹ˃ʰ˄ˍʽˁˈ 12 8.5 8.5 22.7 

ɾʷˍˊʽʰ ̀ ʹ˃ʰ˄ˍʽˁˈ 45 31.9 31.9 54.6 

ʃˇ˂ˏ ˋʹ˃ʰ˄ˍʽˁˈ 23 16.3 16.3 70.9 

ʅʹ˃ʰ˄ˍʽˁˈ 41 29.1 29.1 100.0 

Total 141 100.0 100.0  

 

ʅˏ˃˒˖˄ʰ ˃ʶ ˍʰ ʰˉˇˍʶ˂ʷˋ˃ʰˍʰ ˍʹˌ ʶˊ˗ˍʹˋʹˌ муΣ ˍˇ омΣф҈ ˍ˖˄ ʶˊ˖ˍʹʻʷ˄ˍ˖˄ ʻʶ˗ˊʹˋʶ 

ˍˇ ˋˎʴˁʶˁˊʽ˃ʷ˄ˇ ʸʺˍʹ˃ʰ ζɾʷˍˊʽʰ ˋʹ˃ʰ˄ˍʽˁˈη ʶ˄˗ ˍˇ нфΣм҈ ˍˇ ʰ˅ʽˇ˂ˈʴʹˋʶ ˖ˌ 

ζʅʹ˃ʰ˄ˍʽˁˈηΦ ɳˉʽˉ˂ʷˇ˄Σ ˍˇ мсΣо҈ ˍ˖˄ ˋˎ˃˃ʶˍʶ˔ˈ˄ˍ˖˄ ˉʽˋˍʶˏʶʽ ˈˍʽ ʶʾ˄ʰʽ ζʃˇ˂ˏ 

ˋʹ˃ʰ˄ˍʽˁˈηΦ ʆˇ мпΣн҈ ˍˇ ʷˁˊʽ˄ʶ ˖ˌ ζɳ˂ʱ˔ʽˋˍˇ˄ ˋʹ˃ʰ˄ˍʽˁˈη ʶ˄˗ ˃ˈ˄ˇ ˍˇ уΣр҈ ʰˉʱ˄ˍʹˋʶ 

ζɼʰʻˈ˂ˇˎ ˋʹ˃ʰ˄ˍʽˁˈηΦ ɮˎˍˈ ˎˉˇʵʹ˂˗˄ʶʽ ˈˍʽ ʹ ˋʹ˃ʰˋʾʰ ˍʹˌ ʰˉʰˋ˔ˈ˂ʹˋʹˌ ˍʹˌ ʴˎ˄ʰʾˁʰˌ 

ˋʶ ʵʽʶˎʻˎ˄ˍʽˁʷˌ ˁʰʽ ˃ʹ ʵʽʶˎʻˎ˄ˍʽˁʷˌ ʻʷˋʶʽˌ ʶʾ˄ʰʽ ˃ʷˍˊʽʰˌ ˉˊˇˌ ˎ˕ʹ˂ʺˌ ˋʹ˃ʰˋʾʰˌ ʴʽʰ 

ˍʹ˄ ˉ˂ʶʽˇ˄ˈˍʹˍʰ ˍ˖˄ ʶˊ˖ˍʹʻʷ˄ˍ˖˄Φ  

 
 

ɲʽʱʴˊʰ˃˃ʰ 13. ʅʹ˃ʰ˄ˍʽˁˈˍʹˍʰ ʰˉʰˋ˔ˈ˂ʹˋʹˌ ʴˎ˄ʰʽˁ˗˄ ˋʶ ʵʽʶˎʻˎ˄ˍʽˁʷˌ ʺ ˃ʹ ʵʽʶˎʻˎ˄ˍʽˁʷˌ ʻʷˋʶʽˌ ʶ˂˂ʹ˄ʽˁ˗˄ 
ʶˉʽ˔ʶʽˊʺˋʶ˖˄Φ 
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ζʅʹ˃ʰˋʾʰ ʶ˒ʰˊ˃ˇʴʺˌ ˉˇ˂ʽˍʽˁ˗˄ ˉˊˇˋˍʰˋʾʰˌ ʴʽʰ ˍʹ˄ ˎʴʶʾʰ ˍ˖˄ ʶˊʴʰʸˇ˃ʷ˄˖˄ ˋˍʽˌ 

ʶ˂˂ʹ˄ʽˁʷˌ ʶˉʽ˔ʶʽˊʺˋʶʽˌη 

 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid ɳ˂ʱ˔ʽˋˍʰ ˋʹ˃ʰ˄ˍʽˁˈ 4 2.8 2.8 2.8 

ɼʰʻˈ˂ˇˎ ˋʹ˃ʰ˄ˍʽˁˈ  1 .7 .7 3.5 

ɾʷˍˊʽʰ ˋʹ˃ʰ˄ˍʽˁˈ  19 13.5 13.5 17.0 

ʃˇ˂ˏ ˋʹ˃ʰ˄ˍʽˁˈ 63 44.7 44.7 61.7 

ʅʹ˃ʰ˄ˍʽˁˈ 54 38.3 38.3 100.0 

Total 141 100.0 100.0  

 
ʅˍʹ˄ ʶˊ˗ˍʹˋʹ мфΣ ʹ ˉ˂ʶʽˇ˄ˈˍʹˍʰ ˍ˖˄ ˋˎ˃˃ʶˍʶ˔ˈ˄ˍ˖˄ ʻʶ˗ˊʹˋʶ ˋʹ˃ʰ˄ˍʽˁʺ ˍʹ˄ 

ʶ˒ʰˊ˃ˇʴʺ ˉˇ˂ʽˍʽˁ˗˄ ʴʽʰ ˍʹ˄ ˉˊˇˋˍʰˋʾʰ ˍʹˌ ˎʴʶʾʰˌ ˍ˖˄ ʶˊʴʰʸˇ˃ʷ˄˖˄ ʰˉˈ ˍʽˌ 

ʶˉʽ˔ʶʽˊʺˋʶʽˌ ˉˇˎ ʵˊʰˋˍʹˊʽˇˉˇʽˇˏ˄ˍʰʽ ˋˍʹ˄ ɳ˂˂ʱʵʰΦ ʅˎʴˁʶˁˊʽ˃ʷ˄ʰΣ ˍˇ 44,7% 

ʰ˅ʽˇ˂ˈʴʹˋʶ ˍˇ ʸʺˍʹ˃ʰ ˖ˌ ζʃˇ˂ˏ ˋʹ˃ʰ˄ˍʽˁˈηΣ ʶ˄˗ ˍˇ оуΣо҈ ˍˇ ʻʶ˗ˊʹˋʶ ζʅʹ˃ʰ˄ˍʽˁˈη. 

ʆˇ моΣр҈ ˍ˖˄ ʶˊ˖ˍʹʻʷ˄ˍ˖˄ ˔ʰˊʰˁˍʺˊʽˋʶ ˍʹ˄ ˉˊˇˋˍʰˋʾʰ ˍʹˌ ˎʴʶʾʰˌ ˖ˌ ζɾʷˍˊʽʰ 

ˋʹ˃ʰ˄ˍʽˁʺη, ˍˇ нΣу҈ ˍʹ˄ ʻʶ˗ˊʹˋʶ ζɳ˂ʱ˔ʽˋˍʰ ˋʹ˃ʰ˄ˍʽˁʺη, ʶ˄˗ ˃ˈ˄ˇ ˍˇ лΣт҈ ʰˉʱ˄ˍʹˋʶ 

ζɼʰʻˈ˂ˇˎ ˋʹ˃ʰ˄ˍʽˁʺη.  

 
 

ɲʽʱʴˊʰ˃˃ʰ 14. ʅʹ˃ʰ˄ˍʽˁˈˍʹˍʰ ˉˇ˂ʽˍʽˁ˗˄ ˎʴʶʽˇ˄ˇ˃ʽˁʺˌ ˉˊˇˋˍʰˋʾʰˌ ˍ˖˄ ʶˊʴʰʸˇ˃ʷ˄˖˄ ˋʶ ʶ˂˂ʹ˄ʽˁʷˌ ʶˍʰʽˊʶʾʶˌΦ 
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ζʅʹ˃ʰˋʾʰ ʰ˅ʽˇ˂ˈʴʹˋʹˌ ˍ˖˄ ˉˊˇ˃ʹʻʶˎˍ˗˄ ʲʱˋʶʽ ˁˊʽˍʹˊʾ˖˄ ˉʽˋˍˇˉˇʾʹˋʹˌ ˋˍʽˌ 

ʶ˂˂ʹ˄ʽˁʷˌ ʶˉʽ˔ʶʽˊʺˋʶʽˌη 

 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid ɳ˂ʱ˔ʽˋˍʰ ˋʹ˃ʰ˄ˍʽˁˈ 2 1.4 1.4 1.4 

ɾʷˍˊʽʰ ˋʹ˃ʰ˄ˍʽˁˈ 25 17.7 17.7 19.1 

ʃˇ˂ˏ ˋʹ˃ʰ˄ˍʽˁˈ  46 32.6 32.6 51.8 

ʅʹ˃ʰ˄ˍʽˁˈ 68 48.2 48.2 100.0 

Total 141 100.0 100.0  

 
ɶ ˋʹ˃ʰˋʾʰ ˍʹˌ ʰ˅ʽˇ˂ˈʴʹˋʹˌ ˍ˖˄ ˉˊˇ˃ʹʻʶˎˍ˗˄ ʲʱˋʶʽ ˁˊʽˍʹˊʾ˖˄ ˉʽˋˍˇˉˇʾʹˋʹˌ ʰˉˈ ˍʽˌ 

ʶˉʽ˔ʶʽˊʺˋʶʽˌ ˋˍʹ˄ ɳ˂˂ʱʵʰ ʶˁˍʽ˃ʺʻʹˁʶ ˎ˕ʹ˂ʱ ʰˉˈ ˍʹ˄ ˉ˂ʶʽˇ˄ˈˍʹˍʰ ˍ˖˄ ˋˎ˃˃ʶˍʶ˔ˈ˄ˍ˖˄ 

ˋˍʹ˄ ʶˊ˗ˍʹˋʹ нлΦ ʅˎʴˁʶˁˊʽ˃ʷ˄ʰΣ ˍˇ пуΣн҈ ʻʶ˗ˊʹˋʶ ʰˎˍʺ ˍʹ˄ ʰ˅ʽˇ˂ˈʴʹˋʹ ζʅʹ˃ʰ˄ˍʽˁʺηΣ 

ʶ˄˗ ˍˇ онΣс҈ ˍʹ˄ ˁʰˍʷˍʰ˅ʶ ˖ˌ ζʃˇ˂ˏ ˋʹ˃ʰ˄ˍʽˁʺηΦ ʆˇ мтΣт҈ ˍ˖˄ ʶˊ˖ˍʹʻʷ˄ˍ˖˄ ˍʹ 

ʻʶ˗ˊʹˋʶ ζɾʷˍˊʽʰ ˋʹ˃ʰ˄ˍʽˁʺηΣ ʶ˄˗ ˃ˈ˄ˇ ˍˇ мΣп҈ ˍʹ ˔ʰˊhˁ ˍʺˊʽˋʶ ˖ˌ ζɳ˂ʱ˔ʽˋˍʰ 

ˋʹ˃ʰ˄ˍʽˁʺη.  

 
 

ɲʽʱʴˊʰ˃˃ʰ 15. ʅʹ˃ʰ˄ˍʽˁˈˍʹˍʰ ʰ˅ʽˇ˂ˈʴʹˋʹˌ ˍ˖˄ ˉˊˇ˃ʹʻʶˎˍ˗˄ ʲʱˋʹ ˍ˖˄ ˁˊʽˍʹˊʾ˖˄ ˉʽˋˍˇˉˇʾʹˋʹˌ ʰˉˈ ˍʽˌ ʶ˂˂ʹ˄ʽˁʷˌ 
ʶˍʰʽˊʶʾʶˌΦ 
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5.1.4. ɼˊʽˍʺˊʽʰ ʶˍʰʽˊʽˁʺˌ ʵʽʰˁˎʲʷˊ˄ʹˋʹˌ  

 

ζʅʹ˃ʰˋʾʰ ʶ˄ˋ˖˃ʱˍ˖ˋʹˌ ˁˊʽˍʹˊʾ˖˄ ʶˍʰʽˊʽˁʺˌ ʵʽʰˁˎʲʷˊ˄ʹˋʹˌ ˋˍʽˌ ʶˉʽ˔ʶʽˊʺˋʶʽˌ ˋʶ 

ʻʷ˃ʰˍʰ ʹʴʶˋʾʰˌΣ ʹʻʽˁʺˌΣ ʰ˃ˇʽʲ˗˄Σ ʶˊʴʰˋʽʰˁ˗˄ ˋ˔ʷˋʶ˖˄Σ ʵʽʰ˒ʱ˄ʶʽʰˌ ˁʰʽ 

ʵʽʰ˒ʻˇˊʱˌη 

 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid ɳ˂ʱ˔ʽˋˍʰ ˋʹ˃ʰ˄ˍʽˁʺ 4 2.8 2.8 2.8 

ɾʷˍˊʽʰ ˋʹ˃ʰ˄ˍʽˁʺ 27 19.1 19.1 22.0 

ʃˇ˂ˏ ˋʹ˃ʰ˄ˍʽˁʺ  43 30.5 30.5 52.5 

ʅʹ˃ʰ˄ˍʽˁʺ 67 47.5 47.5 100.0 

Total 141 100.0 100.0  

 

ʅˍʹ˄ ʶˊ˗ˍʹˋʹ ʰ˄ʰ˒ˇˊʽˁʱ ˃ʶ ˍˇ˄ ˍˊˈˉˇ ˉˇˎ ʰˋˁˇˏ˄ ˇʽ ʶˉʽ˔ʶʽˊʺˋʶʽˌ ˍʹ˄ ʹʴʶˋʾʰ ˍˇˎˌΣ 

ˍʹ˄ ʶˉʽ˔ʶʽˊʹ˃ʰˍʽˁʺ ʹʻʽˁʺΣ ˍʽˌ ʰ˃ˇʽʲʷˌ ˍ˖˄ ʶˁˍʶ˂ʶˋˍʽˁ˗˄ ˋˍʶ˂ʶ˔˗˄Σ ˍʽˌ ʶˊʴʰˋʽʰˁʷˌ 

ˋ˔ʷˋʶʽˌΣ ˍʹ ʵʽʰ˒ʱ˄ʶʽʰΣ ˍʹ ʵʽʰ˒ʻˇˊʱ ˁΦ˂ˉΦΣ ˍˇ ту҈ όммлύ ʻʶ˖ˊˇˏ˄ ζˋʹ˃ʰ˄ˍʽˁʺκˉˇ˂ˏ 

ˋʹ˃ʰ˄ˍʽˁʺη ˍʹ˄ ʶ˄ˋ˖˃ʱˍ˖ˋʹ ˁˊʽˍʹˊʾ˖˄ ʶˍʰʽˊʽˁʺˌ ʵʽʰˁˎʲʷˊ˄ʹˋʹˌ ʰˉˈ ˍʽˌ ʶˉʽ˔ʶʽˊʺˋʶʽˌΦ 

 
 

ɲʽʱʴˊʰ˃˃ʰ 16. ʅʹ˃ʰ˄ˍʽˁˈˍʹˍʰ ʶ˄ˋ˖˃ʱˍ˖ˋʹˌ ˍ˖˄ ˁˊʽˍʹˊʾ˖˄ ʵʽʰˁˎʲʷˊ˄ʹˋʹˌ ˋˍʽˌ ʶˉʽ˔ʶʽˊʺˋʶʽˌΦ 
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ζʃˊˈʻʶˋʹ ʶˉʽ˂ˇʴʺˌ ˉˊˇʿˈ˄ˍ˖˄ ʺ ˎˉʹˊʶˋʽ˗˄ ʰˉˈ ʶˍʰʽˊʶʾʰ ˉˇˎ ʵʶ˄ ˎʽˇʻʶˍʶʾ ˁˊʽˍʺˊʽʰ 

ʶˍʰʽˊʽˁʺˌ ʵʽʰˁˎʲʷˊ˄ʹˋʹˌη 

 

 Frequency Percent Valid Percent Cumulative Percent 

Valid ɿʰʽ 51 36.2 36.2 36.2 

ʂ˔ʽ 90 63.8 63.8 100.0 

Total 141 100.0 100.0  

 
ʅˍʹ˄ ʶˊ˗ˍʹˋʹ ζɸʰ ʶˉʽ˂ʷʴʰˍʶ ˉˊˇʿˈ˄ˍʰ ʺ ˎˉʹˊʶˋʾʶˌ ʰˉˈ ˃ʽʰ ʶˍʰʽˊʶʾʰ ʹ ˇˉˇʾʰ ʵʶ˄ 

ˎʽˇʻʶˍʶʾ ˁˊʽˍʺˊʽʰ ʶˍʰʽˊʽˁʺˌ ʵʽʰˁˎʲʷˊ˄ʹˋʹˌη ˒ʰʾ˄ʶˍʰʽ ˈˍʽ ˇʽ ʵʽʰ˒ˇˊʷˌ ˃ʶˍʰ˅ˏ ˍ˖˄ 

ʰˉʰ˄ˍʺˋʶ˖˄ ʶʾ˄ʰʽ ˋ˔ʶˍʽˁʱ ˃ʽˁˊˈˍʶˊʶˌ ˋʶ ˋ˔ʷˋʹ ˃ʶ ˍʰ ʱ˂˂ʰ ʶˊ˖ˍʺ˃ʰˍʰΦ ɶ ˉ˂ʶʽˇ˕ʹ˒ʾʰ 

ˍ˖˄ ʰˍˈ˃˖˄ ʰˉʱ˄ˍʹˋʶ ζʂ˔ʽηΦ ʍˋˍˈˋˇΣ ʶʱ˄ ʵʶ˄ ˎˉʺˊ˔ʶ ˇ ˉʶˊʽˇˊʽˋ˃ˈˌ ˃ʽˁˊˇˏ 

ʵʶʾʴ˃ʰˍˇˌΣ ʶʱ˄ ʵʹ˂ʰʵʺ ˍˇ ʵʶʾʴ˃ʰ ʺˍʰ˄ ˃ʶʴʰ˂ˏˍʶˊˇΣ ʻʰ ˒ʰʽ˄ˈˍʰ˄ ˉʽˇ ˅ʶˁʱʻʰˊʰ ʹ 

ʵʽʰ˒ˇˊʱ ˃ʶˍʰ˅ˏ ˍ˖˄ н ʰˉʰ˄ˍʺˋʶ˖˄Φ  

 

 
 

ɲʽʱʴˊʰ˃˃ʰ 17. ʃˊˇʻˎ˃ʾʰ ʶˉʽ˂ˇʴʺˌ ˉˊˇʿˈ˄ˍ˖˄ ʺ ˎˉʹˊʶˋʽ˗˄ ʰˉˈ ʶˉʽ˔ʶʽˊʺˋʶʽˌ ˉˇˎ ʵʶ˄ ʶ˒ʰˊ˃ˈʸˇˎ˄ ˁˊʽˍʺˊʽʰ 
ʶˍʰʽˊʽˁʺˌ ʵʽʰˁˎʲʷˊ˄ʹˋʹˌΦ 
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ζʅʹ˃ʰˋʾʰ ʶ˒ʰˊ˃ˇʴʺˌ ˉˇ˂ʽˍʽˁ˗˄ ˇʽˁˇ˄ˇ˃ʽˁʺˌΣ ˁˇʽ˄˖˄ʽˁʺˌ ˁʰʽ ˉʶˊʽʲʰ˂˂ˇ˄ˍʽˁʺˌ 

ʰ˄ʱˉˍˎ˅ʹˌ ˋˍʽˌ ʶˉʽ˂ˇʴʷˌ ˉˊˇʿˈ˄ˍ˖˄ ʺ ˎˉʹˊʶˋʽ˗˄ ʰˉˈ ʶ˂˂ʹ˄ʽˁʷˌ ʶˉʽ˔ʶʽˊʺˋʶʽˌη 

 

 
Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid ɳ˂ʱ˔ʽˋˍʰ ˋʹ˃ʰ˄ˍʽˁˈ 4 2.8 2.8 2.8 

ɼʰʻˈ˂ˇˎ ̀ ʹ˃ʰ˄ˍʽˁˈ 1 .7 .7 3.5 

ɾʷˍˊʽʰ ˋʹ˃ʰ˄ˍʽˁˈ  33 23.4 23.4 27.0 

ʃˇ˂ˏ ̀ ʹ˃ʰ˄ˍʽˁˈ 34 24.1 24.1 51.1 

ʅʹ˃ʰ˄ˍʽˁˈ 69 48.9 48.9 100.0 

Total 141 100.0 100.0  

 
ʁʽ ˋˎ˃˃ʶˍʷ˔ˇ˄ˍʶˌ ʻʶ˖ˊˇˏ˄ ˋʹ˃ʰ˄ˍʽˁˈ ˁʰˍʱ ˍʹ˄ ʰʴˇˊʱ ˉˊˇʿˈ˄ˍ˖˄ ʺ ˎˉʹˊʶˋʽ˗˄ ʰˉˈ ˃ʽʰ 

ʶˍʰʽˊʶʾʰΣ ʹ ʶˍʰʽˊʶʾʰ ʰˎˍʺ ˄ʰ ʶ˒ʰˊ˃ˈʸʶʽ ˉˇ˂ʽˍʽˁʷˌ ˇʽˁˇ˄ˇ˃ʽˁʺˌΣ ˁˇʽ˄˖˄ʽˁʺˌ ˁʰʽ 

ˉʶˊʽʲʰ˂˂ˇ˄ˍʽˁʺˌ ʰ˄ʱˉˍˎ˅ʹˌΦ ʆʰ ʰˉˇˍʶ˂ʷˋ˃ʰˍʰ ʷʵʶʽ˅ʰ˄ ˈˍʽ ˍˇ то҈ όмлоύ ˍˇ ʻʶ˖ˊʶʾ 

ˋʹ˃ʰ˄ˍʽˁˈΣ ˍˇ ноΣп҈ όооύ ʷ˔ʶʽ ʰˉʰ˄ˍʺˋʶʽ ˃ʷˍˊʽʰΣ ʶ˄˗ ˃ˈ˄ˇ ˍˇ оΣр҈ όрύ ʵʶ˄ ˍˇ ʻʶ˖ˊʶʾ 

ˋʹ˃ʰ˄ˍʽˁˈΦ 

 
 

ɲʽʱʴˊʰ˃˃ʰ 18. ʅʹ˃ʰ˄ˍʽˁˈˍʹˍʰ ˉˇ˂ʽˍʽˁ˗˄ ˇʽˁˇ˄ˇ˃ʽˁʺˌΣ ˁˇʽ˄˖˄ʽˁʺˌ ˁʰʽ ˉʶˊʽʲʰ˂˂ˇ˄ˍʽˁʺˌ ʰ˄ʱˉˍˎ˅ʹˌ ˋʶ ʶ˂˂ʹ˄ʽˁʷˌ 
ʶˍʰʽˊʶʾʶˌΦ 
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5ΦмΦрΦ ɱ˄˗ˋʶʽˌ ˁʰʽ ˋˍʱˋʶʽˌ ˍ˖˄ ˋˎ˃˃ʶˍʶ˔ˈ˄ˍ˖˄ ʰˉʷ˄ʰ˄ˍʽ ˋˍʰ ESG. 

 

ɶ ˋˎʴˁʶˁˊʽ˃ʷ˄ʹ ʶ˄ˈˍʹˍʰ ʶˉʽˁʶ˄ˍˊ˗˄ʶˍʰʽ ˋˍʹ˄ ˁʰˍʰ˄ˈʹˋʹ ˍʹˌ ̱̀ ʱˋʹ ̩ ˍ˖˄ 

ˋˎ˃˃ʶˍʶ˔ˈ˄ˍ˖˄ ʰˉʷ˄ʰ˄ˍʽ ˋˍʰ ˁˊʽˍʺˊʽʰ ESG. ɳʽʵʽˁˈˍʶˊʰ, ʵʽʶˊʶˎ˄ʱˍʰʽ ˍˇ ʶˉʾˉʶʵˇ 

ʶ˄ʹ˃ʷˊ˖ˋʹˌ ˍ˖˄ ˋˎ˃˃ʶˍʶ˔ˈ˄ˍ˖˄ ʰ˄ʰ˒ˇˊʽˁʱ ˃ʶ ˍʰ ˁˊʽˍʺˊʽʰ ESGΦ ɳˉʾˋʹˌ ʵʽʶˊʶˎ˄ʱˍʰʽ 

ˁʰˍʱ ˉˈˋˇ ʰˎˍʱ ʶˉʹˊʶʱʸˇˎ˄ ˍʽˌ ʰʴˇˊʰˋˍʽˁʷˌ ˍˇˎˌ ˋˎ˄ʺʻʶʽʶˌ ˁʰʽ ˍʹ˄ ʶˉʽ˂ˇʴʺ ˃ʽʰˌ 

ʶˉʽ˔ʶʾˊʹˋʹˌ ʴʽʰ ˍʹ˄ ʰʴˇˊʱ ˉˊˇʿˈ˄ˍ˖˄ ˁʰʽ ˎˉʹˊʶˋʽ˗˄Φ  

ʃʽˇ ˋˎʴˁʶˁˊʽ˃ʷ˄ʰΣ ˇʽ ʶˊ˖ˍʺˋʶʽˌ ʰˎˍʺˌ ˍʹˌ ʶ˄ˈˍʹˍʰˌ ʶˉʽˁʶ˄ˍˊ˗˄ˇ˄ˍʰʽ ˋˍʽˌ ʶ˅ʺˌ 

ʻʶ˃ʰˍʽˁʷˌΥ 

¶ ɮ̄ ˈ ˉˇʽʶˌ ˉʹʴʷˌ ʶ˄ʹ˃ʶˊ˗˄ˇ˄ˍʰʽ ˁʰʽ ʰ˄ ʰˎˍʷˌ ˇʽ ˉʹʴʷˌ ʶʾ˄ʰʽ ʰ˅ʽˈˉʽˋˍʶˌ 

¶ ʃˇʽʶˌ ʰˉˈ ˍʽˌ ˍˊʶʽˌ ʵʽʰˋˍʱˋʶʽˌ ̱̟ ˄ ESG ˁ ˊʽˍʹˊʾ˖˄ ʻʶ˖ˊˇˏ˄ ˉʽˇ ̀ ʹ˃ʰ˄ˍʽˁʺκ̫.̩ 

¶ ʃˈˋˇ ˋʹ˃ʰ˄ˍʽˁʺ ʻʶ˖ˊˇˏ˄ ˍʹ˄ ʶ˄ˋ˖˃ʱˍ˖ˋʹ ˍ˖˄ ˁˊʽˍʹˊʾ˖˄ ʰˎˍ˗˄ ˋˍʽˌ ʶ˂˂ʹ˄ʽˁʷˌ 

ʶˉʽ˔ʶʽˊʺˋʶʽˌ ˁʰʽ ˁʰˍʱ ˉˈˋˇ ʹ ʶ˄ˋ˖˃ʱˍ˖ˋʹ ʺ ˃ʹ ʰˎˍ˗˄ ˋˍʹ˄ ʶˉʽ˔ʶʽˊʹˋʽʰˁʺ 

ˋˍˊʰˍʹʴʽˁʺ ˍˇˎˌ ʶˉʹˊʶʱʸʶʽ ˍʽˌ ʰʴˇˊʰˋˍʽˁʷˌ ˍˇˎˌ ʶˉʽ˂ˇʴʷˌΦ 

¶ ɮ˄ ʻʰ ʺˍʰ˄ ʵʽʰˍʶʻʶʽ˃ʷ˄ˇʽ ˄ʰ ˉ˂ʹˊ˗ˋˇˎ˄ ˉʰˊʰˉʱ˄˖ ˉˊˇˁʶʽ˃ʷ˄ˇˎ ˄ʰ 

ʰʴˇˊʱˋˇˎ˄ ˉˊˇʿˈ˄ˍʰ ʺ ˎˉʹˊʶˋʾʶˌ ʰˉˈ ʶˉʽ˔ʶʽˊʺˋʶʽˌ ˉˇˎ ˎʽˇʻʶˍˇˏ˄ ˍʰ  ESG 

ˁˊʽˍʺˊʽʰΦ 

ɶ ʰ˄ʱ˂ˎˋʹ ˍ˖˄ ˋˍˇʽ˔ʶʾ˖˄ ʰˎˍ˗˄ ʶʾ˄ʰʽ ʰˊˁʶˍʱ ˋʹ˃ʰ˄ˍʽˁʺ ˉˊˇˁʶʽ˃ʷ˄ˇˎ ˄ʰ ʶˁˍʽ˃ʹʻʶʾ ˇ 

ʲʰʻ˃ˈ ̩ˋˍˇ˄ ˇˉˇʾˇ ˇʽ ˁʰˍʰ˄ʰ˂˖ˍʷˌ ˂ʰ˃ʲʱ˄ˇˎ˄ ˎˉˈ˕ʽ˄ ˍˇˎˌ ˍʰ ESG ˁˊʽˍʺˊʽʰ ˁʰˍʱ ˍʹ˄ 

˂ʺ˕ʹ ˍ˖˄ ʰˉˇ˒ʱˋʶ˖˄ ˍˇˎˌΦ  

ɳˉʽˉ˂ʷˇ˄Σ ʹ ʰ˅ʽˇ˂ˈʴʹˋʹ ˍ˖˄ ʴʶ˄ʽˁ˗˄ ʴ˄˗ˋʶ˖˄ ˍˇˎˌ ˉʰˊʷ˔ʶʽ ˔ˊʺˋʽ˃ʰ ˋˍˇʽ˔ʶʾʰ ʴʽʰ ˍʹ 

ʵʽʰ˃ˈˊ˒˖ˋʹ ˋˍˊʰˍʹʴʽˁ˗˄ ʶˎʰʽˋʻʹˍˇˉˇʾʹˋʹˌ ˁʰʽ ʶˁˉʰʾʵʶˎˋʹˌ ˍ˖˄ ˁʰˍʰ˄ʰ˂˖ˍ˗˄ 

ˋ˔ʶˍʽˁʱ ˃ʶ ˍʹ ˋʹ˃ʰˋʾʰ ˍʹˌ ʲʽ˗ˋʽ˃ʹˌ ʰ˄ʱˉˍˎ˅ʹˌ ˁʰʽ ˍʹˌ ˁˇʽ˄˖˄ʽˁʺˌ ˎˉʶˎʻˎ˄ˈˍʹˍʰˌΦ  

 

 



64 

 

ζʅʹ˃ʰ˄ˍʽˁˈˍʶˊˇ ˁ ˊʽˍʺˊʽˇ ESG ˁ ʰˍʱ ˍʹ˄ ʶˉʽ˂ˇʴʺ ˉˊˇʿˈ˄ˍ˖˄ ˁʰʽ ˎˉʹˊʶˋʽ˗˄η 

 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid ɶ ʵʽʱˋˍʰˋʹ ˍʹˌ ɳˍʰʽˊʽˁʺˌ 

ɲʽʰˁˎʲʷˊ˄ʹˋʹˌ 
5 3.5 3.5 3.5 

ɶ ɼˇʽ˄˖˄ʽˁʺ ʵʽʱˋˍʰˋʹ  20 14.2 14.2 17.7 

ɶ ʃʶˊʽʲʰ˂˂ˇ˄ˍʽˁʺ ʵʽʱˋˍʰˋʹ 22 15.6 15.6 33.3 

ɼʰʽ ˇʽ ˍˊʶʽˌ ˉʰˊʰˉʱ˄˖ 

ʵʽʰˋˍʱˋʶʽˌ 
91 64.5 64.5 97.9 

ɼʰ˃ʾʰ ʰˉˈ ˍʽˌ ˍˊʶʽˌ 

ˉʰˊʰˉʱ˄˖ ʵʽʰˋˍʱˋʶʽˌ 
3 2.1 2.1 100.0 

Total 141 100.0 100.0  

 
ɮ˄ʰ˒ˇˊʽˁʱ ˃ʶ ˍʹ˄ ʶˊ˗ˍʹˋʹ нпΣ ˇʽ ˋˎ˃˃ʶˍʷ˔ˇ˄ˍʶˌ ʻʶ˖ˊˇˏ˄ ˁʰʽ ˍʽˌ ˍˊʶʽˌ ʵʽʰˋˍʱˋʶʽˌ 

ˉˇ˂ˏ ˋʹ˃ʰ˄ˍʽˁʷˌ ˃ʶ ˍˇ спΣр҈ ˄ʰ ʷ˔ʶʽ ʶˉʽ˂ʷ˅ʶʽ ζˁʰʽ ˇʽ ˍˊʶʽˌ ʵʽʰˋˍʱˋʶʽˌη. ʆˇ мрΣс҈ 

ʻʶ˗ˊʹˋʶ ˖ˌ ˉʽˇ ˋʹ˃ʰ˄ˍʽˁʺ ˍʹ ʃʶˊʽʲʰ˂˂ˇ˄ˍʽˁʺ ʵʽʱˋˍʰˋʹΣ ˍˇ мпΣн҈ ˍʹ ɼˇʽ˄˖˄ʽˁʺ 

ʵʽʱˋˍʰˋʹ ˁʰʽ ˃ˈ˄ˇ ˍˇ оΣр҈ ˍʹ˄ ɳˍʰʽˊʽˁʺ ɲʽʰˁˎʲʷˊ˄ʹˋʹΦ ʆʷ˂ˇˌΣ ˍˇ нΣм҈ ʵʺ˂˖ˋʶ ˈˍʽ 

ˁʰ˃ʾʰ h ˉˈ ˍʽˌ ˍˊʶʽˌ ʵʽʰˋˍʱˋʶʽˌ ʵʶ˄ ʶˉʹˊʶʱʸʶʽ ˍʹ˄ ʶˉʽ˂ˇʴʺ ˍˇˎˌΦ 

 
 

ɲʽʱʴˊʰ˃˃ʰ 19. ʅʹ˃ʰ˄ˍʽˁˈˍʶˊʹ ʵʽʱˋˍʰˋʹ 9{D ˁʰˍʱ ˍʹ˄ ʶˉʽ˂ˇʴʺ ˉˊˇʿˈ˄ˍ˖˄ ˁʰʽ ˎˉʹˊʶˋʽ˗˄Φ 
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ζɼˏˊʽʶˌ ˉʹʴʷˌ ˉ˂ʹˊˇ˒ˈˊʹˋʹˌ ʴʽʰ ˍʹ˄ ˉˊˈˇʵˇ ˍ˖˄ ʶ˂˂ʹ˄ʽˁ˗˄ ʶˉʽ˔ʶʽˊʺˋʶ˖˄ ˋʶ 

ʻʷ˃ʰˍʰ 9{Dη 

 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid ɯ˂˂ˇ 19 13.5 13.5 13.5 

ɮ˄ʰ˂ˏˋʶʽˌ ˁ ʰʽ ʷˊʶˎ˄ʶˌ 35 24.8 24.8 38.3 

ɼˇʽ˄˖˄ʽˁʱ ˃ʷˋʰ ʶ˄ʹ˃ʷˊ˖ˋʹˌ  83 58.9 58.9 97.2 

ʅˎ˄ʰ˄ˍʺˋʶʽˌ ˁʰʽ ʶˁʵʹ˂˗ˋʶʽˌ  4 2.8 2.8 100.0 

Total 141 100.0 100.0  

 
ʆʰ ˁˇʽ˄˖˄ʽˁʱ ˃ʷˋʰ ʶ˄ʹ˃ʷˊ˖ˋʹˌ ˒ʰʾ˄ʶˍʰʽΣ ˋˏ˃˒˖˄ʰ ˃ʶ ˍʰ ʰˉˇˍʶ˂ʷˋ˃ʰˍʰ ˍˇˎ 

ʵʶʾʴ˃ʰˍˇˌ όруΣф҈ύΣ ˉ˖ˌ ʶʾ˄ʰʽ ʹ ʲʰˋʽˁʺ ˉʹʴʺ ˉ˂ʹˊˇ˒ˈˊʹˋʹˌ ˍ˖˄ ˁʰˍʰ˄ʰ˂˖ˍ˗˄ ˋ˔ʶˍʽˁʱ 

˃ʶ ˍʹ˄ ˉˊˈˇʵˇ ˍ˖˄ ʶ˂˂ʹ˄ʽˁ˗˄ ʶˉʽ˔ʶʽˊʺˋʶ˖˄ ˈˋˇ˄ ʰ˒ˇˊʱ ˍˇ ˁˇ˃˃ʱˍʽ ˍ˖˄ ESG.  

 

 
 

ɲʽʱʴˊʰ˃˃ʰ 20. ʃʹʴʷˌ ˉ˂ʹˊˇ˒ˈˊʹˋʹˌ ʴʽʰ ˍʹ˄ ˉˊˈˇʵˇ ˍ˖˄ ʶ˂˂ʹ˄ʽˁ˗˄ ʶˉʽ˔ʶʽˊʺˋʶ˖˄Φ 
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ζɮ˅ʽˇˉʽˋˍʾʰ ʵʽʰʻʷˋʽ˃˖˄ ˉ˂ʹˊˇ˒ˇˊʽ˗˄ ˋ˔ʶˍʽˁʱ ˃ʶ ˍʹ˄ ʰ˅ʽˇ˂ˈʴʹˋʹ ˍ˖˄ ʶˉʽ˔ʶʽˊʺˋʶ˖˄ 

ˋʶ ʻʷ˃ʰˍʰ 9{Dη 

 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid ɳ˂ʱ˔ʽˋˍʰ ʰ˅ʽˈˉʽˋˍʶˌ 17 12.1 12.1 12.1 

ɼʰʻˈ˂ˇˎ ʰ˅ʽˈˉʽˋˍʶˌ  1 .7 .7 12.8 

ɾʷˍˊʽʰ ʰ˅ʽˈˉʽˋˍʶˌ  90 63.8 63.8 76.6 

ʃʱˊʰ ˉˇ˂ˏ ʰ˅ʽˈˉʽˋˍʶˌ 4 2.8 2.8 79.4 

ʃˇ˂ˏ h ˅ʽˈˉʽˋˍʶˌ 29 20.6 20.6 100.0 

Total 141 100.0 100.0  

 
ʅˍʹ˄ ʶˊ˗ˍʹˋʹ нсΣ ˍˇ соΣу҈ όфлύ ˍ˖˄ ˋˎ˃˃ʶˍʶ˔ˈ˄ˍ˖˄ ʰˉʱ˄ˍʹˋʰ˄ ζɾʷˍˊʽʰηΣ 

ˎˉˇʵʹ˂˗˄ˇ˄ˍʰˌ ʰʲʶʲʰʽˈˍʹˍʰ ˖ˌ ˉˊˇˌ ˍʹ˄ ʰ˅ʽˇˉʽˋˍʾʰ ˍ˖˄ ˉ˂ʹˊˇ˒ˇˊʽ˗˄ ˋ˔ʶˍʽˁʱ ˃ʶ ˍʹ˄ 

ʰ˅ʽˇ˂ˈʴʹˋʹ ˍ˖˄ ʶˍʰʽˊʶʽ˗˄ ˃ʶ ʲʱˋʹ ˍʰ 9{D ˁˊʽˍʺˊʽʰΦ ɳ˅ʶˍʱʸˇ˄ˍʰˌ ˃ˈ˄ˇ ˍʽˌ ˁʰˍʹʴˇˊʾʶˌ 

ζʃˇ˂ˏ ʰ˅ʽˈˉʽˋˍʶˌκʃʱˊʰ ˉˇ˂ˏ ʰ˅ʽˈˉʽˋˍʶˌη ˁʰʽ ζɼʰʻˈ˂ˇˎ ʰ˅ʽˈˉʽˋˍʶˌκɳ˂ʱ˔ʽˋˍʰ 

ʰ˅ʽˈˉʽˋˍʶˌηΣ ˉʰˊʰˍʹˊˇˏ˃ʶ ˈˍʽ ˍʰ ˉˇˋˇˋˍʱ ʶʾ˄ʰʽ ноΣп҈ όооύ ˁʰʽ мнΣу҈ όмуύΣ ʰ˄ˍʾˋˍˇʽ˔ʰΦ 

ɴˍˋʽΣ ʹ ˉ˂ʶʽˇ˕ʹ˒ʾʰ ˍ˖˄ ˋˎ˃˃ʶˍʶ˔ˈ˄ˍ˖˄ ʻʶ˖ˊʶʾ ˈˍʽ ˇʽ ˉ˂ʹˊˇ˒ˇˊʾʶˌ ʶʾ˄ʰʽ ŬɝɘɧˊɘůŰŮɠ. 

 

 

ɲʽʱʴˊʰ˃˃ʰ 21. ɰʰʻ˃ˈˌ ʰ˅ʽˇˉʽˋˍʾʰˌ ˍ˖˄ ˉ˂ʹˊˇ˒ˇˊʽ˗˄ ʶ˄ʹ˃ʷˊ˖ˋʹˌ ˋ˔ʶˍʽˁʱ ˃ʶ ˍʹ˄ ʰ˅ʽˇ˂ˈʴʹˋʹ ˍ˖˄ ʶˉʽ˔ʶʽˊʺˋʶ˖˄ ˋʶ 
ʻʷ˃ʰˍʰ 9{DΦ 
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ζʅʹ˃ʰˋʾʰ ʶ˄ˋ˖˃ʱˍ˖ˋʹˌ ˍ˖˄ ˁˊʽˍʹˊʾ˖˄ 9{D ˋˍˇ˄ ʶˉʽ˔ʶʽˊʹˋʽʰˁˈ ˍˊˈˉˇ ˂ʶʽˍˇˎˊʴʾʰˌ 

ˍ˖˄ ʶ˂˂ʹ˄ʽˁ˗˄ ʶˉʽ˔ʶʽˊʺˋʶ˖˄η 

 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid ɳ˂ʱ˔ʽˋˍʰ ˋʹ˃ʰ˄ˍʽˁʺ 2 1.4 1.4 1.4 

ɼʰʻˈ˂ˇˎ ̀ ʹ˃ʰ˄ˍʽˁʺ 1 .7 .7 2.1 

ɾʷˍˊʽʰ ̀ ʹ˃ʰ˄ˍʽˁʺ 25 17.7 17.7 19.9 

ʃˇ˂ˏ ̀ ʹ˃ʰ˄ˍʽˁʺ 42 29.8 29.8 49.6 

ʅʹ˃ʰ˄ˍʽˁʺ 71 50.4 50.4 100.0 

Total 141 100.0 100.0  

 
ʅˍʹ˄ ʶˊ˗ˍʹˋʹ ζʃˈˋˇ ˋʹ˃ʰ˄ˍʽˁʺ ʻʶ˖ˊʶʾˍʶ ˍʹ˄ ʶ˄ˋ˖˃ʱˍ˖ˋʹ ˍ˖˄ ˁˊʽˍʹˊʾ˖˄ ESG ˋˍˇ˄ 

ʶˉʽ˔ʶʽˊʹˋʽʰˁˈ ˍˊˈˉˇ ˂ʶʽˍˇˎˊʴʾʰˌ ˍ˖˄ ʶ˂˂ʹ˄ʽˁ˗˄ ʶˉʽ˔ʶʽˊʺˋʶ˖˄ηΣ ˍ̌  улΣн҈ όммоύ ˍ˖˄ 

ˋˎ˃˃ʶˍʶ˔ˈ˄ˍ˖˄ ˍ ́ʻʶ˖ˊʺˋʰ˄ ˋʹ˃ʰ˄ˍʽˁʺΣ ˍˇ мтΣт҈ όнрύ ˃ʷˍˊʽʰ ˋʹ˃ʰ˄ˍʽˁʺ ʶ˄˗ ʴʽʰ ˍˇ 

нΣм҈ ˒ʰʾ˄ʶˍʰʽ ˄ʰ ˃ʹ˄ ʷ˔ʶʽ ʽʵʽʰʾˍʶˊʹ ̀ ʹ˃ʰˋʾʰΦ 

 

 
 

ɲʽʱʴˊʰ˃˃ʰ 22. ʅʹ˃ʰˋʾʰ ʶ˄ˋ˖˃ʱˍ˖ˋʹˌ ˍ˖˄ ˁˊʽˍʹˊʾ˖˄ 9{D ˋˍˇ˄ ˍˊˈˉˇ ˂ʶʽˍˇˎˊʴʾʰˌ ˍ˖˄ ʶ˂˂ʹ˄ʽˁ˗˄ ʶˉʽ˔ʶʽˊʺˋʶ˖˄Φ 
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ζɰʰʻ˃ˈˌ ʶ˂ˁˎˋˍʽˁˈˍʹˍʰˌ ˍ˖˄ ˉˊˇʿˈ˄ˍ˖˄ ˁʰʽ ˎˉʹˊʶˋʽ˗˄ ˉˇˎ ˉˊˇʷˊ˔ˇ˄ˍʰʽ ʰˉˈ 

ʶˉʽ˔ʶʽˊʺˋʶʽˌ ˉˇˎ ʶ˄ˋ˖˃ʰˍ˗˄ˇˎ˄ ˍʰ ˁˊʽˍʺˊʽʰ 9{Dη 

 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid ɮˉˈ˂ˎˍʰ ʁ ˂ˁˎˋˍʽˁʱ 14 9.9 9.9 9.9 

ɳ˂ʰ˒ˊ˗ˌ ʁ ˂ˁˎˋˍʽˁʱ 9 6.4 6.4 16.3 

ɼʰʻˈ˂ˇˎ ʶ˂ˁˎˋˍʽˁʱ  5 3.5 3.5 19.9 

ɾʷˍˊʽʰ ʶ˂ˁˎˋˍʽˁʱ  44 31.2 31.2 51.1 

ʃˇ˂ˏ ʶ˂ˁˎˋˍʽˁʱ 69 48.9 48.9 100.0 

Total 141 100.0 100.0  

 
ʅˍʹ˄ ʶˊ˗ˍʹˋʹ ζˁʰˍʱ ˉˈˋˇ ˍʰ ̄́ ˇʿˈ˄ˍʰ ˁʰʽ ˇʽ ˎˉʹˊʶˋʾʶˌ ˇʽ ˇˉˇʾʶˌ ˉʰˊʱʴˇ˄ˍʰʽ ʰˉˈ 

ʶˉʽ˔ʶʽˊʺˋʶʽˌ ˉˇˎ ˎʽˇʻʶˍˇˏ˄ ˍʰ ˁˊʽˍʺˊʽʰ ESG ʶʾ˄ʰʽ ˉʽˇ ʶ˂ˁˎˋˍʽˁʱ ʴʽʰ ʶˋʱˌΤ» ˇ̔  

ˋˎ˃˃ʶˍʷ˔ˇ˄ˍʶˌ ʻʶ˖ˊˇˏ˄ ʶ˂ˁˎˋˍʽˁʱ ˍʰ ˉˊˇʿˈ˄ˍʰ ˉˇˎ ˉʰˊʱʴˇ˄ˍʰʽ ʰˉˈ ˇˊʴʰ˄ʽˋ˃ˇˏˌ ˉˇˎ 

ˎʽˇʻʶˍˇˏ˄ ˍʰ ˁˊʽˍʺˊʽʰ ESG ˋˍʹ˄ ˋˍˊʰˍʹʴʽˁʺ ˍˇˎˌΦ ʆˇ пуΣф҈ όсфύ ʻʶ˖ˊʶʾ ˉˇ˂ˏ 

ʶ˂ˁˎˋˍʽˁʱΣ ˍˇ омΣн҈ όппύ ˃ʷˍˊʽʰ ʶ˂ˁˎˋˍʽˁʱΣ ˍˇ фΣф҈ ʰˉˈ˂ˎˍʰ ʶ˂ˁˎˋˍʽˁʱΣ ˍˇ сΣп҈ όфύ 

ʶ˂ʰ˒ˊ˗ˌ ʶ˂ˁˎˋˍʽˁʱΣ ʶ˄˗ ˍˇ оΣр҈ όрύ ʵʶ˄ ˍʰ ʻʶ˖ˊʶʾ ˁʰʻˈ˂ˇˎ ʶ˂ˁˎˋˍʽˁʱΦ 

 

 
 

ɲʽʱʴˊʰ˃˃ʰ 23. ɳ˂ˁˎˋˍʽˁˈˍʹˍʰ ˉˊˇʿˈ˄ˍ˖˄ ˁʰʽ ˎˉʹˊʶˋʽ˗˄ ʰˉˈ ʶˉʽ˔ʶʽˊʺˋʶʽˌ ˉˇˎ ˎʽˇʻʶˍˇˏ˄ ˁˊʽˍʺˊʽʰ 9{DΦ 
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ζʃˊˇʻˎ˃ʾʰ ˉʰˊʰˉʱ˄˖ ˉ˂ʹˊ˖˃ʺˌ ʴʽʰ ˉˊˇʿˈ˄ˍʰ ʺ ˎˉʹˊʶˋʾʶˌ ʰˉˈ ʶˉʽ˔ʶʽˊʺˋʶʽˌ ˉˇˎ 

ˎʽˇʻʶˍˇˏ˄ ˍʰ ˁˊʽˍʺˊʽʰ 9{Dη 

 

 Frequency Percent Valid Percent Cumulative Percent 

Valid ɺˋ˖ˌ 80 56.7 56.7 56.7 

ɿʰʽ 39 27.7 27.7 84.4 

ʂ˔ʽ 22 15.6 15.6 100.0 

Total 141 100.0 100.0  

 
ʁʽ ˋˎ˃˃ʶˍʷ˔ˇ˄ˍʶˌ ʲʱˋʹ ˍ˖˄ ʶ˄ʵʶʾ˅ʶ˖˄ ˍʹˌ ʰ˄ʱ˂ˎˋʹˌΣ ʵʶ˄ ʶʾ˄ʰʽ ʰˉˈ˂ˎˍʰ ˋʾʴˇˎˊˇʽ ʴʽʰ 

ˍˇ ʰ˄ ʻʰ ʺˍʰ˄ ʵʽʰˍʶʻʶʽ˃ʷ˄ˇʽ ˄ʰ ˉ˂ʹˊ˗ˋˇˎ˄ ˉʶˊʽˋˋˈˍʶˊˇ ʴʽʰ ʷ˄ʰ ˉˊˇʿˈ˄ ʺ ˎˉʹˊʶˋʾʰ 

ˉˇˎ ˎʽˇʻʶˍʶʾ ʰˎˍʱ ˍʰ ˁˊʽˍʺˊʽʰΦ ʃʰˊʰˍʹˊˇˏ˃ʶ ˈˍʽ ˍˇ рсΣт҈ όулύ ˍˇˎ ʵʶʾʴ˃ʰˍˇˌ ʷ˔ʶʽ 

ʰˉʰ˄ˍʺˋʶʽ ζɺˋ˖ˌηΦ ɾʶ ˉʰˊˈ˃ˇʽˇ ˍˊˈˉˇ ˃ʶ ˍʹ˄ ʶˊ˗ˍʹˋʹ нсΣ ʵʽʰˁˊʾ˄ˇˎ˃ʶ ˈˍʽ ˃ʶˍʰ˅ˏ 

ˍ˖˄ н ˁʰˍʹʴˇˊʽ˗˄ ζɿʰʽη ˁʰʽ ζʂ˔ʽηΣ ʷ˔ˇˎ˃ʶ ˉʶˊʽˋˋˈˍʶˊʶˌ ʻʶˍʽˁʷˌ ʰˉʰ˄ˍʺˋʶʽˌΦ 

 

 
 

ɲʽʱʴˊʰ˃˃ʰ 24. ʃˊˇʻˎ˃ʾʰ ˉ˂ʹˊ˖˃ʺˌ ʴʽʰ ˉˊˇʿˈ˄ˍʰ ʺ ˎˉʹˊʶˋʾʶˌ ʰˉˈ ʶˉʽ˔ʶʽˊʺˋʶʽˌ ˃ʶ ˉˊʰˁˍʽˁʷˌ 9{DΦ 
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ζɱ˄˗ˋʹ ˍ˖˄ 9{D ˁˊʽˍʹˊʾ˖˄ ˁʰʽ ˍʹˌ ˎʽˇʻʷˍʹˋʺˌ ˍˇˎˌ ʰˉˈ ʶ˂˂ʹ˄ʽˁʷˌ ʶˉʽ˔ʶʽˊʺˋʶʽˌ» 

 

 
 Frequency Percent Valid Percent Cumulative Percent 

Valid ɿʰʽ 76 53.9 53.9 53.9 

ʂ˔ʽ 65 46.1 46.1 100.0 

Total 141 100.0 100.0  

 
ʆʷ˂ˇˌΣ ˋˍʹ˄ ʶˊ˗ˍʹˋʹ ζɱ˄˖ˊʾʸʰˍʶ ʴʽʰ ˍʰ ESG ˁˊʽˍʺˊʽʰ όʃʶˊʽʲʰ˂˂ˇ˄ˍʽˁʱΣ ɼˇʽ˄˖˄ʽˁʱΣ 

ɲʽʰˁˎʲʷˊ˄ʹˋʹˌύ ˁʰʽ ˉ˗ˌ ʰˎˍʱ ˎʽˇʻʶˍˇˏ˄ˍʰʽ ʰˉˈ ˍʽˌ ʶ˂˂ʹ˄ʽˁʷˌ ʶˉʽ˔ʶʽˊʺˋʶʽˌ ˉˊʽ˄ ˋʰˌ 

ʵˇʻʶʾ ˍˇ ˋˎʴˁʶˁˊʽ˃ʷ˄ˇ ʶˊ˖ˍʹ˃ʰˍˇ˂ˈʴʽˇΤη ʆˇ роΣф҈ ʰˉʱ˄ˍʹˋʶ ζɿʰʽη, ʶ˄˗ ˍˇ псΣм҈ 

ʰˉʱ˄ˍʹˋʶ ζʂ˔ʽηΦ 

 

 
 

ɲʽʱʴˊʰ˃˃ʰ 25. ɱ˄˗ˋʶʽˌ ˍ˖˄ ˁˊʽˍʹˊʾ˖˄ 9{DΦ 
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5ΦнΦ ʃʾ˄ʰˁʶˌ ʵʽʰˋˍʰˏˊ˖ˋʹˌ - ɴ˂ʶʴ˔ˇʽ ˎˉˇʻʷˋʶ˖˄ 

ʃˊˇˁʶʽ˃ʷ˄ˇˎ ˄ʰ ʵʽʶˊʶˎ˄ʹʻʶʾ ʶʱ˄ ˁʰʽ ˉ˗ˌ ʶˉʹˊʶʱʸˇ˄ˍʰʽ ˍʰ ʰˉˇˍʶ˂ʷˋ˃ʰˍʰ ˍʹˌ ʷˊʶˎ˄ʱˌ 

˃ʰˌ ʰˉˈ ˍʰ ʵʹ˃ˇʴˊʰ˒ʽˁʱ ˔ʰˊʰˁˍʹˊʽˋˍʽˁʱ ˍ˖˄ ˋˎ˃˃ʶˍʶ˔ˈ˄ˍ˖˄Σ ˉˊʰʴ˃ʰˍˇˉˇʽʺʻʹˁʶ  ́

ʰ˄ʱ˂ˎˋʹ ˍʹˌ ʵʽʰˁˏ˃ʰ˄ˋʹˌ ˃ʶ ˍʹ ˔ˊʺˋʹ ˍˇˎ ˃ˇ˄ˇˉʰˊʰʴˇ˄ˍʽˁˇˏ ʶ˂ʷʴ˔ˇˎ ANOVA (One-

Way ANOVAύΦ ʁ ʷ˂ʶʴ˔ˇˌ ʰˎˍˈˌ ʶˉʽˍˊʷˉʶʽ ˄ʰ ʶ˅ʶˍʰˋˍʶʾ ʰ˄ ˎˉʱˊ˔ˇˎ˄ ˋˍʰˍʽˋˍʽˁʱ 

ˋʹ˃ʰ˄ˍʽˁʷˌ ʵʽʰ˒ˇˊʷˌ ˋˍˇ˄ ˃ʷˋˇ ˈˊˇ ˍʹˌ ʶ˅ʰˊˍʹ˃ʷ˄ʹˌ ˃ʶˍʰʲ˂ʹˍʺˌ ʰ˄ʱ˃ʶˋʰ ˋˍʽˌ 

ʵʽʱ˒ˇˊʶˌ ˁʰˍʹʴˇˊʾʶˌ ˍʹˌ ʰ˄ʶ˅ʱˊˍʹˍʹˌ ˃ʶˍʰʲ˂ʹˍʺˌΦ 

ɶ ʰ˄ʱ˂ˎˋʹ ANOVA ˁʰʻ̠̩  ˁʰʽ ˇʽ ˋˎʴˁˊʾˋʶʽˌ ˉˇ˂˂ʰˉ˂˗˄ ˇ˃ʱʵ˖˄Σ ˉˊˇˁʶʽ˃ʷ˄ˇˎ ˄ʰ 

ʶ˅ʰˋ˒ʰ˂ʾˋˇˎ˄ ʰ˅ʽˈˉʽˋˍʰ ˁʰʽ ˋˍʰˍʽˋˍʽˁʱ ˋʹ˃ʰ˄ˍʽˁʱ ʰˉˇˍʶ˂ʷˋ˃ʰˍʰΣ ʰˉʰʽˍˇˏ˄ ʶˉʰˊˁʷˌ 

˃ʷʴʶʻˇˌ ʵʶʾʴ˃ʰˍˇˌΦ ʆˇ ˃ʽˁˊˈ ˃ʷʴʶʻˇˌ ʵʶʾʴ˃ʰˍˇˌ ˍʹˌ ˉʰˊˇˏˋʰˌ ˃ʶ˂ʷˍʹˌ ʶ˄ʵʷ˔ʶˍʰʽ ˄ʰ 

ˉʶˊʽˇˊʾˋʶʽ ˍʹ˄ ʽˁʰ˄ˈˍʹˍʰ ʰ˄ʾ˔˄ʶˎˋʹˌ ˋʹ˃ʰ˄ˍʽˁ˗˄ ʵʽʰ˒ˇˊ˗˄ ˃ʶˍʰ˅ˏ ˍ˖˄ ˃ʶˍʰʲ˂ʹˍ˗˄Φ  

ɮˎˍˈ ˋʹ˃ʰʾ˄ʶʽ ˈˍʽ ˂ˈʴ˖ ˍˇˎ ˉʶˊʽˇˊʽˋ˃ʷ˄ˇˎ ˃ʶʴʷʻˇˎˌ ˍˇˎ ʵʶʾʴ˃ʰˍˇˌ ˇˊʽˋ˃ʷ˄ʰ 

ʰˉˇˍʶ˂ʷˋ˃ʰˍʰ ˉˇˎ ʶ˃˒ʰ˄ʾʸˇ˄ˍʰʽ ˖ˌ ˃ʹ ˋʹ˃ʰ˄ˍʽˁʱ ˋʶ ʰˎˍʺ˄ ˍʹ˄ ʷˊʶˎ˄ʰ ʶ˄ʵʷ˔ʶˍʰʽ ˄ʰ 

ʶʾ˄ʰʽ ˋʹ˃ʰ˄ˍʽˁʱ ˋʶ ˃ʽʰ ˃ʶʴʰ˂ˏˍʶˊʹ ʷˊʶˎ˄ʰΦ 

ʅˍʹ˄ ˉʰˊˇˏˋʰ ˃ʶ˂ʷˍʹΣ ʶ˅ʶˍʱʸʶˍʰʽ ʹ ˋ˔ʷˋʹ ˍ˖˄ ʵʹ˃ˇʴˊʰ˒ʽˁ˗˄ ˔ʰˊʰˁˍʹˊʽˋˍʽˁ˗˄ 

όɶ˂ʽˁʾʰΣ ɳˉʾˉʶʵˇ ɳˁˉʰʾʵʶˎˋʹˌΣ ɳˍʺˋʽˇ ɳʽˋˈʵʹ˃ʰύ ˃ʶ ˍʽˌ ʰˉʰ˄ˍʺˋʶʽˌ ˍ˖˄ 

ˋˎ˃˃ʶˍʶ˔ˈ˄ˍ˖˄ ˋ˔ʶˍʽˁʱ ˃ʶ ˍʰ ˁˊʽˍʺˊʽʰ ESG όʃʶˊʽʲʰ˂˂ˇ˄ˍʽˁʱΣ ɼˇʽ˄˖˄ʽˁʱΣ 

ɲʽʰˁˎʲʷˊ˄ʹˋʹˌύΦ 

 ɶ ʰ˄ʱ˂ˎˋʹ ANOVA ʲʰˋʾʸʶˍʰʽ ˋˍʹ ˋˏʴˁˊʽˋʹ ˍ˖˄ ˃ʷˋ˖˄ ˈˊ˖˄ ˍ˖˄ ˇ˃ʱʵ˖˄Σ ˉˇˎ 

ˉˊˇˁˏˉˍˇˎ˄ ʰˉˈ ˍʽˌ ˁʰˍʹʴˇˊʾʶˌ ˍʹˌ ʰ˄ʶ˅ʱˊˍʹˍʹˌ ˃ʶˍʰʲ˂ʹˍʺˌΣ ʴʽʰ ˁʱʻʶ ʶ˅ʰˊˍʹ˃ʷ˄ʹ 

˃ʶˍʰʲ˂ʹˍʺΦ ɮ˄ ˇ ʷ˂ʶʴ˔ˇˌ ʵʶʾ˅ʶʽ ˈˍʽ ˎˉʱˊ˔ˇˎ˄ ˋˍʰˍʽˋˍʽˁʱ ˋʹ˃ʰ˄ˍʽˁʷˌ ʵʽʰ˒ˇˊʷˌ ˃ʶˍʰ˅ˏ 

ˍ˖˄ ˃ʷˋ˖˄ ˈˊ˖˄ ˍ˖˄ ˇ˃ʱʵ˖˄Σ ˍˈˍʶ ʹ ʰ˄ʶ˅ʱˊˍʹˍʹ ˃ʶˍʰʲ˂ʹˍʺ ʶˉʹˊʶʱʸʶʽ ˍʹ˄ 

ʶ˅ʰˊˍʹ˃ʷ˄ʹ.  

ɱʽʰ ˁʱʻʶ ʵʹ˃ˇʴˊʰ˒ʽˁˈ ˔ʰˊʰˁˍʹˊʽˋˍʽˁˈΣ ʵʹ˃ʽˇˎˊʴʺʻʹˁʰ˄ н ˁʰˍʹʴˇˊʾʶˌ ˎˉˇʻʷˋʶ˖˄ Υ 
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¶ ɶ ˃ʹʵʶ˄ʽˁʺ ˎˉˈʻʶˋʹ Hє Υ ˍˇ ˋˎʴˁʶˁˊʽ˃ʷ˄ˇ ˔ʰˊʰˁˍʹˊʽˋˍʽˁˈ ʵʶ˄ ʶˉʹˊʶʱʸʶʽ ˍʽˌ 

ʰ˄ˍʽ˂ʺ˕ʶʽˌ ˍ˖˄ ˋˎ˃˃ʶˍʶ˔ˈ˄ˍ˖˄ ʴʽʰ ˍʰ ˁˊʽˍʺˊʽʰ ESG. 

¶ ɶ ʶ˄ʰ˂˂ʰˁˍʽˁʺ ˎˉˈʻʶˋʹ Hѕ Υ ˎˉʱˊ˔ʶʽ ˋˍʰˍʽˋˍʽˁʱ ˋʹ˃ʰ˄ˍʽˁʺ ʶˉʾʵˊʰˋʹ ˍˇˎ 

ʵʹ˃ˇʴˊʰ˒ʽˁˇˏ ˔ʰˊʰˁˍʹˊʽˋˍʽˁˇˏ ˋˍʽˌ ʰ˄ˍʽ˂ʺ˕ʶʽˌ ˍ˖˄ ˋˎ˃˃ʶˍʶ˔ˈ˄ˍ˖˄ ʴʽʰ ˍʰ 

ˁˊʽˍʺˊʽʰ ESG. 

 

ɾʶ ˍʹ ʲˇʺʻʶʽʰ ˍˇˎ SPSS ˎˉˇ˂ˇʴʾʸʶˍʰʽ ˇ ʵʶʾˁˍʹ ̩ F ˁʰʽ ˍˇ ʶˉʾˉʶʵˇ ʰˋˎ˃ˉˍ˖ˍʽˁʺˌ  

ˋʹ˃ʰ˄ˍʽˁˈˍʹˍʱˌ ˍˇˎ ʴʽʰ ˍʹ˄ ʰ˄ʱ˂ˎˋʹ ʵʽʰˁˏ˃ʰ˄ˋʹˌ όANOVAύΦ ɳ˒ˈˋˇ˄ ˇ ʲʰʻ˃ˈˌ 

ˋʹ˃ʰ˄ˍʽˁˈˍʹˍʰˌΣ ˉˇˎ ˉˊˇˁˏˉˍʶʽ ʰˉˈ ˍʹ˄ ʰ˄ʱ˂ˎˋʹΣ ʶʾ˄ʰʽ ˃ʽˁˊˈˍʶˊˇˌ ˍˇˎ лΣлр 

(sig.<0,05ύΣ ˍˈˍʶ ʻʰ ˉˊʷˉʶʽ ˄ʰ ʰˉˇˊˊʽ˒ʻʶʾ ʹ ˃ʹʵʶ˄ʽˁʺ ˎˉˈʻʶˋʹ όHєύ ˁʰʽ ˄ʰ ʴʾ˄ʶʽ 

ʰˉˇʵʶ˔ˍʺ  ́ʶ˄ʰ˂˂ʰˁˍʽˁʺ ˎˉˈʻʶˋʹ όHѕύΣ ˉˇˎ ˋʹ˃ʰʾ˄ʶʽ ˈˍʽ ˎˉʱˊ˔ʶʽ ˋˍʰˍʽˋˍʽˁʱ ˋʹ˃ʰ˄ˍʽˁʺ 

ʶ˅ʱˊˍʹˋʹ ˃ʶˍʰ˅ˏ ˍ˖˄ ˃ʶˍʰʲ˂ʹˍ˗˄Φ  

 

ɶ ˋˎʴˁʶˁˊʽ˃ʷ˄ʹ ʰ˄ʱ˂ˎˋʹΣ ˉˇˎ ˉˊʰʴ˃ʰˍˇˉˇʽʶʾˍʰʽ ˋˍʰ ˉ˂ʰʾˋʽʰ ˍʹˌ ˉʰˊˇˏˋʰˌ 

ʵʽˉ˂˖˃ʰˍʽˁʺˌ ʶˊʴʰˋʾʰˌΣ ʴʾ˄ʶˍʰʽ ˃ʶ ˋˁˇˉˈ ˄ʰ ʵʽʶˊʶˎ˄ʺˋˇˎ˃ʶ ʶʱ˄ ˉʰˊʱʴˇ˄ˍʶˌ, ˈˉ˖ˌ ʹ 

ʹ˂ʽˁʾʰΣ ˍˇ ʶˉʾˉʶʵˇ ʶˁˉʰʾʵʶˎˋʹˌ ˁʰʽ ˍˇ ʶˍʺˋʽˇ ʶʽˋˈʵʹ˃ʰ ʶˉʹˊʶʱʸˇˎ˄ ˍʽˌ ʴ˄˗ˋʶʽˌ ˁʰʽ 

ʰˉˈ˕ʶʽˌ ˍ˖˄ ˁʰˍʰ˄ʰ˂˖ˍ˗˄ ˋ˔ʶˍʽˁʱ ˃ʶ ˍʰ ˁˊʽˍʺˊʽʰ ESG ʰ˂˂ʱ ˁʰʽ ˍʽˌ ˉˊˇˍʽ˃ʺˋʶʽˌ ˍˇˎˌ 

ˋʶ ˉˊˇʿˈ˄ˍʰ ˁʰʽ ˎˉʹˊʶˋʾʶˌ ˉˇˎ ˉʰˊʱʴˇ˄ˍʰʽ ʰˉˈ ʶˉʽ˔ʶʽˊʺˋʶʽˌ ˉˇˎ ʶ˄ˋ˖˃ʰˍ˗˄ˇˎ˄  

ʰˎˍʱ ˍʰ ˁˊʽˍʺˊʽʰ ˋˍʹ ˋˍˊʰˍʹʴʽˁʺ ˍˇˎˌΦ  
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5ΦнΦмΦ ɶ˂ʽˁʾʰ ς ʃʶˊʽʲʰ˂˂ˇ˄ˍʽˁʱ ˁˊʽˍʺˊʽʰ  

 
ɶ ʰ˄ʱ˂ˎˋʹ ˃ʶ ˍˇ SPSS ˃ʰˌ ˉʰˊʷ˔ʶʽ ʷ˄ʰ˄ ˉʾ˄ʰˁʰ ANOVA ˉˇˎ ˋˎʴˁˊʾ˄ʶʽ ʵˏˇ ˃ʶˍʰʲ˂ʹˍʷˌΦ 

ʅʶ ʰˎˍˈ˄ ˍˇ˄ ˉʾ˄ʰˁʰΣ ʴʽʰ ˁʱʻʶ ˁʰˍʹʴˇˊʾʰ ˍʹˌ ʰ˄ʶ˅ʱˊˍʹˍʹˌ ˃ʶˍʰʲ˂ʹˍʺˌΣ ˉʰˊˇˎˋʽʱʸʶˍʰʽ 

ˇ ʰˊʽʻ˃ˈˌ ˍ˖˄ ˉʰˊʰˍʹˊʺˋʶ˖˄Σ ˇ ˃ʷˋˇˌ ˈˊˇˌ ˍʹˌ ʶ˅ʰˊˍʹ˃ʷ˄ʹˌ ˃ʶˍʰʲ˂ʹˍʺˌΣ ˁʰʽ ʹ 

ʵʽʰˁˏ˃ʰ˄ˋʹ ˉˇˎ ʶ˅ʹʴʶʾ ˍʽˌ ʵʽʰ˒ˇˊʷˌ ˃ʶˍʰ˅ˏ ˍ˖˄ ˇ˃ʱʵ˖˄Φ ɳˉʽˉ˂ʷˇ˄Σ ˃ʶ ˍʹ ʲˇʺʻʶʽʰ ˍˇˎ 

ʲʰʻ˃ˇˏ ˋʹ˃ʰ˄ˍʽˁˈˍʹˍʰˌ όsigΦύ ˃ˉˇˊˇˏ˃ʶ ˄ʰ ˎˉˇ˂ˇʴʾˋˇˎ˃ʶ ˍˇ ˉˇˋˇˋˍˈ ˍʹˌ ˋˎ˄ˇ˂ʽˁʺˌ 

ʵʽʰˁˏ˃ʰ˄ˋʹˌ ˉˇˎ ʰˉˇʵʾʵʶˍʰʽ ˋˍʽˌ ʵʽʰ˒ˇˊʷˌ ˃ʶˍʰ˅ˏ ˍ˖˄ ˇ˃ʱʵ˖˄Σ ˗ˋˍʶ ˄ʰ ʰ˅ʽˇ˂ˇʴʹʻʶʾ 

ʹ ʶˉʾʵˊʰˋʹ ˍʹˌ ʰ˄ʶ˅ʱˊˍʹˍʹˌ ˃ʶˍʰʲ˂ʹˍʺˌ ˋˍʹ˄ ʶ˅ʰˊˍʹ˃ʷ˄ʹ ˃ʶˍʰʲ˂ʹˍʺΦ 

 

ʅ˔ˇ˂ʽʱʸˇ˄ˍʰˌ ˍʽˌ ˍʽ˃ʷˌ ˍˇˎ ˉʾ˄ʰˁʰ 5, ʲ˂ʷˉˇˎ˃ʶ ˉ˖ˌ ʹ ʹ˂ʽˁʾʰ ˍ˖˄ ˋˎ˃˃ʶˍʶ˔ˈ˄ˍ˖˄ ʵʶ˄ 

ʶˉʹˊʶʱʸʶʽ ˍʽˌ ʰˉʰ˄ˍʺˋʶʽˌΦ ʅʶ ˈ˂ʶˌ ˍʽ ̩ˉʶˊʽˉˍ˗ˋʶʽˌ ˇ ʲʰʻ˃ˈˌ ˋʹ˃ʰ˄ˍʽˁˈˍʹˍʰˌ όsigΦύ ʶʾ˄ʰʽ 

˃ʶʴʰ˂ˏˍʶˊˇˌ ˍˇˎ лΣлрΦ ʅˎ˄ʶˉ˗ˌΣ ʰˉˇʵʶ˔ˈ˃ʰˋˍʶ ˍʹ ˃ʹʵʶ˄ʽˁʺ ˎˉˈʻʶˋʹ όHєύ ˁʰʻ˗ˌ ʵʶ 

˒ʰʾ˄ʶˍʰʽ ˄ʰ ˎˉʱˊ˔ʶʽ ˋˍʰˍʽˋˍʽˁʱ ˋʹ˃ʰ˄ˍʽˁʺ ʵʽʰ˒ˇˊʱ ˃ʶˍʰ˅ˏ ˍ˖˄ ʵʽʰ˒ˈˊ˖˄ ʹ˂ʽˁʽ˗˄ 

ʰ˄ʰ˒ˇˊʽˁʱ ˃ʶ ̱ ʹ ˋʹ˃ʰˋʾʰ ˉˇˎ ʰˉˇʵʾʵˇˎ˄ ˋˍʰ ˉʶˊʽʲʰ˂˂ˇ˄ˍʽˁʱ ˁˊʽˍʺˊʽʰΦ  

 

ANOVA 

 

Sum of 

Squares df Mean Square F Sig. 

сΦ ʃˈˋˇ ˋʹ˃ʰ˄ˍʽˁˈ ʶʾ˄ʰʽ 

ʴʽʰ ʶˋʱˌ ˍˇ ˁˊʽˍʺˊʽˇ ˍʹˌ 

ʲʽ˖ˋʽ˃ˈˍʹˍʰˌ ˈˍʰ˄ 

ʰʴ̌ˊʱʸʶˍʶ ˉˊˇʿˈ˄ˍʰ ˁʰʽ 

ˎˉʹˊʶˋʾʶˌΤ 

Between Groups 14.700 5 2.940 2.277 .050 

Within Groups 173.043 134 1.291   

Total 

187.743 139    

тΦ ʃˈˋˇ ˋʹ˃ʰ˄ˍʽˁʺ 

ʻʶ˖ˊʶʾˍʶ ˍʹ˄ 

ʶ˄ˋ˖˃ʱˍ˖ˋʹ 

ˉʶˊʽʲʰ˂˂ˇ˄ˍʽˁ˗˄ 

ˁˊʽˍʹˊʾ˖˄ ʰˉˈ ˍʽˌ 

ʶˉʽ˔ʶʽˊʺˋʶʽˌΤ 

Between Groups 1.694 5 .339 .626 .681 

Within Groups 72.556 134 .541   

Total 

74.250 139    

уΦ ʃˈˋˇ ˋˎ˔˄ʱ ʶˉʽ˂ʷʴʶˍʶ 

ˉˊˇʿˈ˄ˍʰ ˉˇˎ ʶʾ˄ʰʽ 

ʰ˄ʰˁˎˁ˂˗ˋʽ˃ʰΤ 

Between Groups 10.540 5 2.108 1.623 .158 

Within Groups 174.002 134 1.299   

Total 184.543 139    

фΦ ʃˈˋˇ ˋˎ˔˄ʱ ˁʱ˄ʶˍʶ 

ʰ˄ʰˁˏˁ˂˖ˋʹ ˋˍˇ ˋˉʾˍʽΤ 

Between Groups 6.552 5 1.310 .994 .424 

Within Groups 176.669 134 1.318   
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Total 183.221 139    

млΦ ɳʾˋˍʶ ˉˊˈʻˎ˃ʹκˇˌ 

˄ʰ ˉ˂ʹˊ˗ˋʶˍʶ 

ˉʶˊʽˋˋˈˍʶˊˇ ʴʽʰ 

ˉˊˇʿˈ˄ˍʰ ˁʰʽ ˎˉʹˊʶˋʾʶˌ 

ˉˇˎ ʶʾ˄ʰʽ ˒ʽ˂ʽˁʷˌ ˉˊˇˌ 

ˍˇ ˉʶˊʽʲʱ˂˂ˇ˄Τ 

Between Groups 2.599 5 .520 .968 .440 

Within Groups 71.973 134 .537   

Total 

74.571 139    

ммΦ ʃˈˋˇ ˋʹ˃ʰ˄ˍʽˁˈ 

ʶʾ˄ʰʽ ʴʽʰ ʶˋʱˌΣ ˈˍʰ˄ 

ʶˉʽ˂ʷʴʶˍʶ ˄ʰ ʰʴˇˊʱˋʶˍʶ 

ˉˊˇʿˈ˄ˍʰ ʺ ˎˉʹˊʶˋʾʶˌ 

ʰˉˈ ˃ʽʰ ʶˍʰʽˊʶʾʰ ˉˇˎ 

ʵˊʰˋˍʹˊʽˇˉˇʽʶʾˍʰʽ ˋˍʹ˄ 

ɳ˂˂ʱʵʰΣ ʹ ʶˍʰʽˊʶʾʰ ʰˎˍʺ 

˄ʰ ʶ˒ʰˊ˃ˈʸʶʽ ˉˇ˂ʽˍʽˁʷˌ 

ʴʽʰ ˍʹ˄ ˉˊˇˋˍʰˋʾʰ ˍˇˎ 

ˉʶˊ̡̔ ʱ˂˂ˇ˄ˍˇˌ ʰˉˈ ˍʽˌ 

ʶˁˉˇ˃ˉʷˌ 

ʰˍ˃ˇˋ˒ʰʽˊʽˁ˗˄ ˊˏˉ˖˄Τ 

Between Groups 16.323 5 3.265 1.054 .389 

Within Groups 414.898 134 3.096   

Total 

431.221 139    

мнΦ ʃˈˋˇ ˋʹ˃ʰ˄ˍʽˁˈ 

ʶʾ˄ʰʽ ʴʽʰ ʶˋʱˌΣ ˈˍʰ˄ 

ʶˉʽ˂ʷʴʶˍʶ ˄ʰ ʰʴˇˊʱˋʶˍʶ 

ˉˊˇʿˈ˄ˍʰ ʺ ˎˉʹˊʶˋʾʶˌ 

ʰˉˈ ˃ʽʰ ʶˍʰʽˊʶʾʰ ˉˇˎ 

ʵ́ ʰˋˍʹˊʽˇˉˇʽʶʾˍʰʽ ˋˍʹ˄ 

ɳ˂˂ʱʵʰΣ ʹ ʶˍʰʽˊʶʾʰ ʰˎˍʺ 

˄ʰ ʶ˒ʰˊ˃ˈʸʶʽ ˉˇ˂ʽˍʽˁʷˌ 

ʴʽʰ ˍʹ˄ ˉˊˇˋˍʰˋʾʰ ˍˇˎ 

ˉʶˊʽʲʱ˂˂ˇ˄ˍˇˌ ʰˉˈ ˍʹ˄ 

ˁ˂ʽ˃ʰˍʽˁʺ ʰ˂˂ʰʴʺΤ 

Between Groups 8.391 5 1.678 .511 .768 

Within Groups 440.295 134 3.286   

Total 

448.686 139    

моΦ ʃˈˋˇ ˋʹ˃ʰ˄ˍʽˁˈ 

ʶʾ˄ʰʽ ʴʽʰ ʶˋʱˌΣ ˈˍʰ˄ 

ʶˉʽ˂ʷʴʶˍʶ ˄ʰ ʰʴˇˊʱˋʶˍʶ 

ˉˊˇʿˈ˄ˍʰ ʺ ˎˉʹˊʶˋʾʶˌ 

ʰˉˈ ˃ʽʰ ʶˍʰʽˊʶʾʰ ˉˇˎ 

ʵˊʰˋˍʹˊʽˇˉˇʽʶʾˍʰʽ ˋˍʹ˄ 

ɳ˂˂ʱʵʰΣ ʹ ʶˍʰʽˊʶʾʰ ʰˎˍʺ 

˄ʰ ʶ˒ʰˊ˃ˈʸʶʽ ˉˇ˂ʽˍʽˁʷˌ 

ʴʽʰ ˍʹ ʲʽ˗ˋʽ˃ʹ 

ˁʰˍʰ˄ʱ˂˖ˋʹ ʶ˄ʷˊʴʶʽʰˌΤ 

Between Groups 15.867 5 3.173 1.000 .420 

Within Groups 425.304 134 3.174   

Total 

441.171 139    
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мпΦ ʃˈˋˇ ˋʹ˃ʰ˄ˍʽˁˈ 

ʶʾ˄ʰʽ ʴʽʰ ʶˋʱˌΣ ˈˍʰ˄ 

ʶˉʽ˂ʷʴʶˍʶ ˄ʰ ʰʴˇˊʱˋʶˍʶ 

ˉˊˇʿˈ˄ˍʰ ʺ ˎˉʹˊʶˋʾʶˌ 

ʰˉˈ ˃ʽʰ ʶˍʰʽˊʶʾʰ ˉˇˎ 

ʵˊʰˋˍʹˊʽˇˉˇʽʶʾˍʰʽ ˋˍʹ˄ 

ɳ˂˂ʱʵʰΣ ʹ ʶˍʰʽˊʶʾʰ ʰˎˍʺ 

˄ʰ ʶ˒ʰˊ˃ˈʸʶʽ ˉˇ˂ʽˍʽˁʷˌ 

ʴʽʰ ˍʹ ʲʽ˗ˋʽ˃ʹ 

ˁʰˍʰ˄ʱ˂˖ˋʹ ˄ʶˊˇˏΤ 

Between Groups 20.979 5 4.196 1.272 .280 

Within Groups 442.164 134 3.300   

Total 

463.143 139    

мрΦ ʃˈˋˇ ˋʹ˃ʰ˄ˍʽˁˈ 

ʶʾ˄ʰʽ ʴʽʰ ʶˋʱˌΣ ˈˍʰ˄ 

ʶˉʽ˂ʷʴʶˍʶ ˄ʰ ʰʴˇˊʱˋʶˍʶ 

ˉˊˇʿˈ˄ˍʰ ʺ ˎˉʹˊʶˋʾʶˌ 

ʰˉˈ ˃ʽʰ ʶˍʰʽˊʶʾʰ ˉˇˎ 

ʵˊʰˋˍʹˊʽˇˉˇʽʶʾˍʰʽ ˋˍʹ˄ 

ɳ˂˂ʱʵʰΣ ʹ ʶˍʰʽˊʶʾʰ ʰˎˍʺ 

˄ʰ ʶ˒ʰˊ˃ˈʸʶʽ ˉˇ˂ʽˍʽˁʷˌ 

ˇˊʻʺˌ ʵʽʰ˔ʶʾˊʽˋʹˌ 

ʰˉˇʲ˂ʺˍ˖˄Τ 

Between Groups 16.849 5 3.370 .973 .437 

Within Groups 463.894 134 3.462   

Total 

480.743 139    

 
ʃʽ˄Φ 5Φ ɶ˂ʽˁʾʰ ς ʃʶˊʽʲʰ˂˂ˇ˄ˍʽˁʱ ˁˊʽˍʺˊʽʰΦ 
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5.2.2. ɶ˂ʽˁʾʰ ς ɼˇʽ˄˖˄ʽˁʱ ˁˊʽˍʺˊʽʰ   

 

ʅ˔ʶˍʽˁʱ ˃ʶ ˍʽˌ ʰˉˈ˕ʶʽˌ ˍ˖˄ ˋˎ˃˃ʶˍʶ˔ˈ˄ˍ˖˄ ʴʽʰ ˍʰ ˁˇʽ˄˖˄ʽˁʱ ˁˊʽˍʺˊʽʰΣ ˈˉ˖ˌ ˒ʰʾ˄ʶˍʰʽ 

ˁʰʽ ˋˍˇ˄ ˉʾ˄ʰˁʰΣ ʵʶ˄ ˎˉʱˊ˔ʶʽ ˋˍʰˍʽˋˍʽˁʱ ˋʹ˃ʰ˄ˍʽˁʺ ʵʽʰ˒ˇˊʱ ˃ʶˍʰ˅ˏ ˍ˖˄ ˃ʶˍʰʲ˂ʹˍ˗˄Σ 

ˋʶ ˈ˂ʶˌ ˍʽˌ ˉʶˊʽˉˍ˗ˋʶʽˌ ʽˋ˔ˏʶʽ SigΦҔлΣлрΦ ʅˎ˄ʶˉ˗ˌΣ ʹ ʹ˂ʽˁʾʰ ʵʶ˄ ʶˉʹˊʶʱʸʶʽ ˍʽˌ ʰˉˈ˕ʶʽˌ 

ˍ˖˄ ˁʰˍʰ˄ʰ˂˖ˍ˗˄ ˋ˔ʶˍʽˁʱ ˃ʶ ˍʹ ˋʹ˃ʰˋʾʰ ˍ˖˄ ˁˇʽ˄˖˄ʽˁ˗˄ ˁˊʽˍʹˊʾ˖˄ ʰˉˈ ˍʽˌ 

ʶˉʽ˔ʶʽˊʺˋʶʽˌΦ  

 

ANOVA 

 

Sum of 

Squares df Mean Square F Sig. 

мтΦ ɸʰ ʶˉʽ˂ʷʴʰˍʶ 

ˉˊˇʿˈ˄ˍʰ ˁʰʽ ˎˉʹˊʶˋʾʶˌ 

˃ʽʰˌ ʶˉʽ˔ʶʾˊʹˋʹˌ ʹ 

ˇˉˇʾʰ ʵʶ˄ ʶ˅ʰˋ˒ʰ˂ʾʸʶʽ 

ʽˁʰ˄ˇˉˇʽʹˍʽˁʷˌ 

ˋˎ˄ʻʺˁʶˌ ʶˊʴʰˋʾʰˌ ʴʽʰ 

ˍˇˎˌ ʶˊʴʰʸˇ˃ʷ˄ˇˎˌ ˍʹˌΤ 

Between Groups 7.156 5 1.431 1.666 .147 

Within Groups 115.094 134 .859   

Total 

122.250 139    

муΦ ʃˈˋˇ ˋʹ˃ʰ˄ˍʽˁˈ 

ʶʾ˄ʰʽ ʴʽʰ ʶˋʱˌΣ ˈˍʰ˄ 

ʶˉʽ˂ʷʴʶˍʶ ˄ʰ ʰʴˇˊʱˋʶˍʶ 

ˉˊˇʿˈ˄ˍʰ ʺ ˎˉʹˊʶˋʾʶˌ 

ʰˉˈ ˃ʽʰ ʶˍʰʽˊʶʾʰ ˉˇˎ 

ʵˊʰˋˍʹˊʽˇˉˇʽʶʾˍʰʽ ˋˍʹ˄ 

ɳ˂˂ʱʵʰΣ ʹ ʶˍʰʽˊʶʾʰ ʰˎˍʺ 

˄ʰ ʰˉʰˋ˔ˇ˂ʶʾ ʴˎ˄ʰʾˁʶˌ 

ˋʶ ʵʽʶˎʻˎ˄ˍʽˁʷˌ ʰ˂˂ʱ 

ˁʰʽ ˃ʹ ʵʽʶˎʻˎ˄ˍʽˁʷˌ 

ʻʷˋʶʽˌΤ 

Between Groups 18.892 5 3.778 2.132 .065 

Within Groups 237.529 134 1.773   

Total 

256.421 139    

мфΦ ʃˈˋˇ ˋʹ˃ʰ˄ˍʽˁˈ 

ʶʾ˄ʰʽ ʴʽʰ ʶˋʱˌΣ ˈˍʰ˄ 

Between Groups 7.056 5 1.411 1.840 .109 

Within Groups 102.794 134 .767   
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ʶˉʽ˂ʷʴʶˍʶ ˄ʰ ʰʴˇˊʱˋʶˍʶ 

ˉˊˇʿˈ˄ˍʰ ʺ ˎˉʹˊʶˋʾʶˌ 

ʰˉˈ ˃ʽʰ ʶˍʰʽˊʶʾʰ ˉˇˎ 

ʵˊʰˋˍʹˊʽˇˉˇʽʶʾˍʰʽ ˋˍʹ˄ 

ɳ˂˂ʱʵʰΣ ʹ ʶˍʰʽˊʶʾʰ ʰˎˍʺ 

˄ʰ ʶ˒ʰˊ˃ˈʸʶʽ ˉˇ˂ʽˍʽˁʷˌ 

ʴʽʰ ˍʹ˄ ˉˊˇˋˍʰˋʾʰ ˍʹˌ 

ˎʴʶʾʰˌ ˍ˖˄ ʶˊʴʰʸˇ˃ʷ˄˖˄ 

ˍʹˌΤ 

Total 

109.850 139    

нлΦ ʃˈˋˇ ˋʹ˃ʰ˄ˍʽˁˈ 

ʶʾ ˄ʰʽ ʴʽʰ ʶˋʱˌΣ ˈˍʰ˄ 

ʶˉʽ˂ʷʴʶˍʶ ˄ʰ ʰʴˇˊʱˋʶˍʶ 

ˉˊˇʿˈ˄ˍʰ ʺ ˎˉʹˊʶˋʾʶˌ 

ʰˉˈ ˃ʽʰ ʶˍʰʽˊʶʾʰ ˉˇˎ 

ʵˊʰˋˍʹˊʽˇˉˇʽʶʾˍʰʽ ˋˍʹ˄ 

ɳ˂˂ʱʵʰΣ ʹ ʶˍʰʽˊʶʾʰ ʰˎˍʺ 

˄ʰ ʰ˅ʽˇ˂ˇʴʶʾ ˍˇˎˌ 

ˉˊˇ˃ʹʻʶˎˍʷˌ ˍʹˌ ʲʱˋʶʽ 

ˁˊʽˍʹˊʾ˖˄ 

ˉʽˋˍˇˉˇʾʹˋʹˌΤ 

Between Groups 4.504 5 .901 1.417 .222 

Within Groups 85.181 134 .636   

Total 

89.686 139    

 
ʃʽ˄Φ 6Φ ɶ˂ʽˁʾʰ -  ɼˇʽ˄˖˄ʽˁʱ ˁˊʽˍʺˊʽʰ 
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5.2.3. ɶ˂ʽˁʾʰ ς ɼˊʽˍʺˊʽʰ ʵʽʰˁˎʲʷˊ˄ʹˋʹˌ   

 

ʅʶ ˈ˂ʶˌ ˍʽˌ ˉʶˊʽˉˍ˗ˋʶʽˌ ˒ʰʾ˄ʶˍʰʽ ˄ʰ ʽˋ˔ˏʶʽ Hє (sig.ҔлΣлрύ ʶˁˍˈˌ ʰˉˈ ˍʹ˄ ʶˊ˗ˍʹˋʹ нмΦ  

ɶ ʰ˄ʱ˂ˎˋʹ ʷʵʶʽ˅ʶ ˉ˖ˌ ˎˉʱˊ˔ʶʽ ˋˍʰˍʽˋˍʽˁʱ ˋʹ˃ʰ˄ˍʽˁʺ ʵʽʰ˒ˇˊʱ ˃ʶˍʰ˅ˏ ˍ˖˄ ʹ˂ʽˁʽ˗˄ ˁʰʽ 

ˍʹˌ ʶˊ˗ˍʹˋʹˌ нм όsig.=лΣлплғлΣлрύΦ ʁʽ ˋˎ˃˃ʶˍʷ˔ˇ˄ˍʶˌ ʵʶ ʵʾ˄ˇˎ˄ ˍʹ˄ ʾʵʽʰ ʲʰˊˏˍʹˍʰ 

ˋ˔ʶˍʽˁʱ ˃ʶ ˍʹ˄ ʶ˄ˋ˖˃ʱˍ˖ˋʹ ̱ ˖˄ ˁˊʽˍʹˊʾ˖˄ ʵʽʰˁˎʲʷˊ˄ʹˋʹˌ ʰˉˈ ˍʽˌ ʶˍʰʽˊʶʾʶˌΦ 

ANOVA 

 

Sum of 

Squares df Mean Square F Sig. 

нмΦ ʃˈˋˇ ˋʹ˃ʰ˄ˍʽˁʺ 

ʻʶ˖ˊʶʾˍʶ ˍʹ˄ 

ʶ˄ˋ˖˃ʱˍ˖ˋʹ ˁˊʽˍʹˊʾ˖˄ 

ʶˍʰʽˊʽˁʺˌ 

ʵʽʰˁˎʲʷˊ˄ʹˋʹˌ ʰˉˈ ˍʽˌ 

ʶˉʽ˔ʶʽˊʺˋʶʽˌ ʰ˄ʰ˒ˇˊʽˁʱ 

˃ʶ ˍˇ˄ ˍˊˈˉˇ ˃ʶ ˍˇ˄ 

ˇˉˇʾˇ ʰˋˁˇˏ˄ ˍʹ˄ 

ʹʴʶˋʾʰ ˍˇˎˌΣ ˍʹ˄ 

ʶˉʽ˔ʶʽˊʹ˃ʰˍʽˁʺ ʹʻʽˁʺΣ 

ˍʽˌ ʰ˃ˇʽʲʷˌ ˍ˖˄ 

ʶˁˍʶ˂ʶˋˍʽˁ˗˄ ˋˍʶ˂ʶ˔˗˄Σ 

ˍʽˌ ʶˊʴʰˋʽʰˁʷˌ ˋ˔ʷˋʶʽˌΣ 

ˍʹ ʵʽʰ˒ʱ˄ʶʽʰΣ ˍʹ 

ʵʽʰ˒ʻˇˊʱ ˁΦ˂ˉΦΤ 

Between Groups 8.465 5 1.693 2.408 .040 

Within Groups 94.221 134 .703   

Total 

102.686 139    

ннΦ ɸʰ ʶˉʽ˂ʷʴʰˍʶ 

ˉˊˇʿˈ˄ˍʰ ʺ ˎˉʹˊʶˋʾʶˌ 

ʰˉˈ ˃ʽʰ ʶˍʰʽˊʶʾʰ ʹ 

ˇˉˇʾʰ ʵʶ˄ ˎʽˇʻʶˍʶʾ 

ˁˊʽˍʺˊʽʰ ʶˍʰʽˊʽˁʺˌ 

ʵʽʰˁˎʲʷˊ˄ʹˋʹˌΤ 

Between Groups .385 5 .077 .325 .897 

Within Groups 31.758 134 .237   

Total 

32.143 139    

ноΦ ʃˈˋˇ ˋʹ˃ʰ˄ˍʽˁˈ 

ʶʾ˄ʰʽ ʴʽʰ ʶˋʱˌΣ ˈˍʰ˄ 

Between Groups 3.862 5 .772 .772 .571 

Within Groups 133.988 134 1.000   
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ʶˉʽ˂ʷʴʶˍʶ ˄ʰ ʰʴˇˊʱˋʶˍʶ 

ˉˊˇʿˈ˄ˍʰ ʺ ˎˉʹˊʶˋʾʶˌ 

ʰˉˈ ˃ʽʰ ʶˍʰʽˊʶʾʰ ˉˇˎ 

ʵˊʰˋˍʹˊʽˇˉˇʽʶʾˍʰʽ ˋˍʹ˄ 

ɳ˂˂ʱʵʰΣ ʹ ʶˍʰʽˊʶʾʰ ʰˎˍʺ 

˄ʰ ʶ˒ʰˊ˃ˈʸʶʽ ˉˇ˂ʽˍʽˁʷˌ 

ˇʽˁˇ˄ˇ˃ʽˁʺˌΣ ˁˇʽ˄˖˄ʽˁʺˌ 

ˁʰʽ ˉʶˊʽʲʰ˂˂ˇ˄ˍʽˁʺˌ 

ʰ˄ʱˉˍˎ˅ʹˌΤ 

Total 

137.850 139    

 
ʃʽ˄Φ 7 ɶ˂ʽˁʾʰ - ɼˊʽˍʺˊʽʰ ʵʽʰˁˎʲʷˊ˄ʹˋʹˌ 

 

ʅˍˇ˄ ˉʰˊʰˁʱˍ˖ ˉʾ˄ʰˁʰ όʃʽ˄Φ тΦмΦύ ˉʰˊʰˍʹˊˇˏ˃ʶ ˍʽˌ ʵʽʰ˒̌ ˊʷˌ ˃ʶˍʰ˅ˏ ˍ˖˄ ʹ˂ ʽˁʽʰˁ˗˄ 

ˇ˃ʱʵ˖˄ ʴʽʰ  ̱ ʹ˄ ʶˊ˗ˍʹˋʹ нмΦ  

 
Multiple Comparisons (LSD) 

(Iύ нΦ ʃˇʽʱ ʶʾ˄ʰʽ ʹ 

ʹ˂ʽˁʾʰ ˋʰˌΤ 

(Jύ нΦ ʃˇʽʱ ʶʾ˄ʰʽ ʹ 

ʹ˂ʽˁʾʰ ˋʰˌΤ 

Mean 

Difference 

(I-J) 

Std. 

Error Sig. 

95% Confidence Interval 

Lower 

Bound 

Upper 

Bound 

18 - нр ʶˍ˗ ˄ 26 - ор ʶˍ˗˄ .383 .208 .068 -.03 .79 

36 - пр ʶˍ˗˄ -.261 .288 .367 -.83 .31 

46 - рр ʶˍ˗˄ .406*  .190 .034 .03 .78 

56 - ср ʶˍ˗˄ -.216 .227 .343 -.67 .23 

сс ʶˍ˗˄ ˁʰʽ ʱ˄˖ .339 .497 .496 -.64 1.32 

26 - ор ʶˍ˗˄ 18 - нр ʶˍ˗˄ -.383 .208 .068 -.79 .03 

36 - пр ʶˍ˗˄ -.643*  .318 .045 -1.27 -.02 

46 - рр ʶˍ˗˄ .023 .232 .921 -.44 .48 

56 - ср ʶˍ˗˄ -.599*  .264 .025 -1.12 -.08 

сс ʶˍ˗˄ ˁʰʽ ʱ˄˖ -.043 .515 .933 -1.06 .97 

36 - пр ʶˍ˗˄ 18 - нр ʶˍ˗˄ .261 .288 .367 -.31 .83 

26 - ор ʶˍ˗˄ .643*  .318 .045 .02 1.27 

46 - рр ʶˍ˗˄ .667*  .306 .031 .06 1.27 

56 - ср ʶˍ˗˄ .044 .331 .893 -.61 .70 

сс ʶˍ˗˄ ˁʰʽ ʱ˄˖ .600 .552 .279 -.49 1.69 

46 - рр ʶˍ˗˄ 18 - нр ʶˍ˗˄ -.406*  .190 .034 -.78 -.03 

26 - ор ʶˍ˗˄ -.023 .232 .921 -.48 .44 
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36 - пр ʶˍ˗˄ -.667*  .306 .031 -1.27 -.06 

56 - ср ʶˍ˗˄ -.622*  .250 .014 -1.12 -.13 

сс ʶˍ˗˄ ˁʰʽ ʱ˄˖ -.067 .508 .896 -1.07 .94 

56 - ср ʶˍ˗˄ 18 - нр ʶˍ˗˄ .216 .227 .343 -.23 .67 

26 - ор ʶˍ˗˄ .599*  .264 .025 .08 1.12 

36 - пр ʶˍ˗˄ -.044 .331 .893 -.70 .61 

46 - рр ʶˍ˗˄ .622*  .250 .014 .13 1.12 

сс ʶˍ˗˄ ˁʰʽ ʱ˄˖ .556 .523 .290 -.48 1.59 

сс ʶˍ˗˄ ˁʰʽ ʱ˄˖ 18 - нр ʶˍ˗˄ -.339 .497 .496 -1.32 .64 

26 - ор ʶˍ˗˄ .043 .515 .933 -.97 1.06 

36 - пр ʶˍ˗˄ -.600 .552 .279 -1.69 .49 

46 - рр ʶˍ˗˄ .067 .508 .896 -.94 1.07 

56 - ср ʶˍ˗˄ -.556 .523 .290 -1.59 .48 

*. The mean difference is significant at the 0.05 level. 

 
ʃʽ˄Φ тΦмΦ ɲʽʰ˒ˇˊʷˌ ˍ˖˄ ʰˉʰ˄ˍʺˋʶ˖˄ ˃ʶˍʰ˅ˏ ˍ˖˄ ʹ˂ʽˁʽʰˁ˗˄ ˇ˃ʱʵ˖˄ όʶˊ˗ˍʹˋʹ нмύΦ 

 

ɰʱˋʶʽ ˍ˖˄ ʵʶʵˇ˃ʷ˄˖˄ ˍˇˎ ʃʾ˄ʰˁʰ тΦмΦΣ ˍʰ ʱˍˇ˃ʰ ʹ˂ʽˁʾʰˌ му-нр ʶˍ˗˄ ʰ˅ʽˇ˂ˈʴʹˋʰ˄ ˍʹ˄ 

ʶ˄ˋ˖˃ʱˍ˖ˋʹ ˍ˖˄ ˁˊʽˍʹˊʾ˖˄ ʵʽʰˁˎʲʷˊ˄ʹˋʹˌ ʰˉˈ ˍʽˌ ʶˉʽ˔ʶʽˊʺˋʶʽˌ ˖ˌ ˋʹ˃ʰ˄ˍʽˁˈˍʶˊʹ ˋʶ 

ˋˏʴˁˊʽˋʹ ˃ʶ ˍʹ˄ ʹ˂ʽˁʽʰˁʺ ˇ˃ʱʵʰ пс-рр ʶˍ˗˄Φ ʃʰˊʱ˂˂ʹ˂ʰΣ ˇʽ ˋˎ˃˃ʶˍʷ˔ˇ˄ˍʶˌ ʹ˂ʽˁʾʰˌ нс-

ор ʶˍ˗˄ ʻʶ˗ˊʹˋʰ˄ ˍʰ ˁˊʽˍʺˊʽʰ ʰˎˍʱ ˂ʽʴˈˍʶˊˇ ˋʹ˃ʰ˄ˍʽˁʱ ˋʶ ˋ˔ʷˋʹ ˃ʶ ˍʹ˄ ˇ˃ʱʵʰ ос-45 

ʶˍ˗˄Σ ʹ ˇˉˇʾʰ ˃ʶ ˍʹ ˋʶʽˊʱ ˍʹˌ ˍʰ ʰ˅ʽˇ˂ˈʴʹˋʶ ˖ˌ ˂ʽʴˈˍʶˊˇ ˋʹ˃ʰ˄ˍʽˁʱ ʰˉˈ ˍʹ˄ ˇ˃ʱʵʰ пс-

рр ʶˍ˗˄Φ ʆʷ˂ˇˌΣ ˇʽ ˁʰˍʰ˄ʰ˂˖ˍʷˌ ʹ˂ʽˁʾʰˌ пс-рр ʶˍ˗˄ ʰ˅ʽˇ˂ˈʴʹˋʰ˄ ˍʹ˄ ʶ˄ˋ˖˃ʱˍ˖ˋʹ ˍ˖˄ 

ˁˊʽˍʹˊʾ˖˄ ʵʽʰˁˎʲʷˊ˄ʹˋʹˌ ˖ˌ ˂ʽʴˈˍʶˊˇ ˋʹ˃ʰ˄ˍʽˁʺ ˋʶ ˋˏʴˁˊʽˋʹ ˃ʶ ˍʹ˄ ʹ˂ʽˁʽʰˁʺ ˇ˃ʱʵʰ 

56-ср ʶˍ˗˄Φ 
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5ΦнΦпΦ ɶ˂ʽˁʾʰ - ɱ˄˗ˋʶʽˌ ˁʰʽ ˋˍʱˋʶʽˌ ʰˉʷ˄ʰ˄ˍʽ ˋˍʰ ESG  

 

ʅʶ ˈ˂ʶˌ ˍʽˌ ˉʶˊʽˉˍ˗ˋʶʽˌ ʽˋ˔ˏʶʽ Sig.>лΣлр ʶˁˍˈˌ ʰˉˈ ˍˇ ʶˊ˗ˍʹ˃ʰ нпΦ ʁʽ ʰˉʰ˄ˍʺˋʶʽˌ ˉˇˎ 

ʷʵ˖ˋʰ˄ ˇʽ ˋˎ˃˃ʶˍʷ˔ˇ˄ˍʶˌΣ ˋ˔ʶˍʽˁʱ ˃ʶ ˍˇ ˉˇʽʰ ʵʽʱˋˍʰˋʹ ʰˉˇˍʶ˂ʶʾ ˍˇ ˋʹ˃ʰ˄ˍʽˁˈˍʶˊˇ 

ʵʶʾˁˍʹ ˁʰˍʱ ˍʹ˄ ʶˉʽ˂ˇʴʺ ˉˊˇʿˈ˄ˍ˖˄ ʺ ˎˉʹˊʶˋʽ˗˄Σ ˒ʰʾ˄ʶˍʰʽ ˄ʰ ʷ˔ˇˎ˄ ˋʹ˃ʰ˄ˍʽˁʷˌ 

ʵʽʰ˒ˇˊʷˌ ˃ʶˍʰ˅ˏ ˍ˖˄ ʹ˂ʽˁʽ˗˄Φ 

ANOVA 

 

Sum of 

Squares df Mean Square F Sig. 

нпΦ ʃˇʽʰ ˁʰˍʱ ˍʹ˄ ʱˉˇ˕ʺ 

ˋʰˌΣ ʰˉˈ ˍʽˌ ˍˊʶʽˌ 

ʵʽʰˋˍʱˋʶʽˌ ˍ˖˄ ESG 

ˁˊʽˍʹˊʾ˖˄ ˉˇˎ ʰˁˇ˂ˇˎʻʶʾ 

˃ʽʰ ʶˍʰʽˊʶʾʰΣ ʰˉˇˍʶ˂ʶʾ ˍˇ 

ˋʹ˃ʰ˄ˍʽˁˈˍʶˊˇ ʵʶʾˁˍʹ 

ˉˊˇˁʶʽ˃ʷ˄ˇˎ ˄ʰ 

ʶˉʽ˂ʷ˅ʶˍʶ ʺ ˈ˔ʽ ˍʰ 

ˉˊˇʿˈ˄ˍʰ ˁʰʽ ˍʽˌ 

ˎˉʹˊʶˋʾʶˌ ˍʹˌΤ 

Between Groups 11.482 5 2.296 3.096 .011 

Within Groups 99.404 134 .742   

Total 

110.886 139    

нрΦ ɮˉˈ ˉˇʽʶˌ ̀ ˎ˄ʺʻ˖ˌ 

ˉʹʴʷˌ ʰ˄ˍ˂ʶʾˍʶ 

ˉ˂ʹˊˇ˒ˇˊʾʶˌ 

ˉˊˇˁʶʽ˃ʷ˄ˇˎ ˄ʰ 

ʶ˄ʹ˃ʶˊ˖ʻʶʾˍʶ ʴʽʰ ˍʹ˄ 

ˉˊˈˇʵˇ ˍ˖˄ ʶ˂˂ʹ˄ʽˁ˗˄ 

ʶˉʽ˔ʶʽˊʺˋʶ˖˄ ˋ˔ʶˍʽˁʱ ˃ʶ 

ˍʰ ˁˊʽˍʺˊʽʰ ESG; 

Between Groups 1.323 5 .265 .445 .816 

Within Groups 79.670 134 .595   

Total 

80.993 139    

нсΦ ʃˈˋˇ ʰ˅ʽˈˉʽˋˍʶˌ 

ʻʶ˖ˊʶʾˍʶ ˍʽˌ ʵʽʰʻʷˋʽ˃ʶˌ 

ˉ˂ʹˊˇ˒ˇˊʾʶˌκʶ˄ʹ˃ʷˊ˖ˋʹ 

ˋ˔ʶˍʽˁʱ ˃ʶ ˍʹ˄ 

ʰ˅ʽˇ˂ˈʴʹˋʹ ˍ˖˄ 

ʶˉʽ˔ʶʽˊʺˋʶ˖˄ ˃ʶ ʲʱˋʹ ˍʰ 

ESG ˁ ˊʽˍʺˊʽʰΤ 

Between Groups 8.112 5 1.622 1.261 .285 

Within Groups 172.424 134 1.287   

Total 

180.536 139    

нтΦ ʃˈˋˇ ˋʹ˃ʰ˄ˍʽˁʺ 

ʻʶ˖ˊʶʾˍʶ ˍʹ˄ 

Between Groups 3.966 5 .793 1.025 .406 

Within Groups 103.720 134 .774   
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ʶ˄ˋ˖˃ʱˍ˖ˋʹ ˍ˖˄ 

ˁˊʽˍʹˊʾ˖˄ ESG ̀ ˍˇ˄ 

ʶˉʽ˔ʶʽˊʹˋʽʰˁˈ ˍˊˈˉˇ 

˂ʶʽˍˇˎˊʴʾʰˌ ˍ˖˄ 

ʶ˂˂ʹ˄ʽˁ˗˄ ʶˉʽ˔ʶʽˊʺˋʶ˖˄Τ 

Total 

107.686 139    

нуΦ ʆʰ ˉˊˇʿˈ˄ˍʰ ˁʰʽ ˇʽ 

ˎˉʹˊʶˋʾʶˌ ˇʽ ˇˉˇʾʶˌ 

ˉʰˊʱʴˇ˄ˍʰʽ ʰˉˈ 

ʶˉʽ˔ʶʽˊʺˋʶʽˌ ˉˇˎ 

ˎʽˇʻʶˍˇˏ˄ ˍʰ ˁˊʽˍʺˊʽʰ 

ESG ʁ ʾ˄ʰʽ ˉʽˇ ʶ˂ˁˎˋˍʽˁʱ 

ʴʽʰ ʶˋʱˌΤ 

Between Groups 2.678 5 .536 .309 .907 

Within Groups 232.257 134 1.733   

Total 

234.936 139    

нфΦ ɸʰ ʺˋʰˋˍʰ˄ 

ʵʽʰˍʶʻʶʽ˃ʷ˄ʹκˇˌ ˄ʰ 

ˉ˂ʹˊ˗ˋʶˍʶ ˉʶˊʽˋˋˈˍʶˊˇ 

ʴʽʰ ʷ˄ʰ ˉˊˇʿˈ˄ ʺ 

ˎˉʹˊʶˋʾʰ ʹ ˇˉˇʾʰ 

ˉʰˊʱʴʶˍʰʽ ʰˉˈ ˃ʽʰ 

ʶˉʽ˔ʶʾˊʹˋʹ ˉˇˎ 

ˎʽˇʻʶˍʶʾκʶ˄ˋ˖˃ʰˍ˗˄ʶʽ 

ˍʰ ˁˊʽˍʺˊʽʰ ESG; 

Between Groups .951 5 .190 .331 .893 

Within Groups 77.020 134 .575   

Total 

77.971 139    

олΦ ɱ˄˖ˊʾʸʰˍʶ ʴʽʰ ˍʰ ESG 

ˁˊʽˍʺˊʽʰ 

όʃʶˊʽʲʰ˂˂ˇ˄ˍʽˁʱΣ 

ɼˇʽ˄˖˄ʽˁʱΣ 

ɲʽʰˁˎʲʷˊ˄ʹˋʹˌύ ˁʰʽ ˉ˗ˌ 

ʰˎˍʱ ˎʽˇʻʶˍˇˏ˄ˍʰʽ ʰˉˈ 

ˍʽˌ ʶ˂˂ʹ˄ʽˁʷˌ 

ʶˉʽ˔ʶʽˊʺˋʶʽˌ ˉˊʽ˄ ˋʰˌ 

ʵˇʻʶʾ ˍˇ ˋˎʴˁʶˁˊʽ˃ʷ˄ˇ 

ʶˊ˖ˍʹ˃ʰˍˇ˂ˈʴʽˇΤ 

Between Groups .752 5 .150 .592 .706 

Within Groups 34.069 134 .254   

Total 

34.821 139    

 
ʃʽ˄Φ 8Φ ɶ˂ʽˁʾʰ ς ɱ˄˗ˋʶʽˌ ˁʰʽ ˋˍʱˋʶʽˌ ʰˉʷ˄ʰ˄ˍʽ ˋˍʰ ESG ˁ ˊʽˍʺˊʽʰΦ 
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ʁ ˉʾ˄ʰˁʰˌ 8.1., ʶ˃˒ʰ˄ʾʸʶʽ ʰ˄ʰ˂ˎˍʽˁʱ ˍʽˌ ʵʽʰ˒ˇˊʷ ̩ ˃ʶˍʰ˅ˏ ˍ˖˄ ʹ˂ʽˁʽʰˁ˗˄ ˇ˃ʱʵ˖˄ 

ˋ˔ʶˍʽˁʱ ˃ʶ ˍʹ˄ ʶˊ˗ˍʹˋʹ нпΦ  

 
Multiple Comparisons (LSD) 

(Iύ нΦ ʃˇʽʱ ʶʾ˄ʰʽ ʹ 

ʹ˂ʽˁʾʰ ˋʰˌΤ 

(Jύ нΦ ʃˇʽʱ ʶʾ˄ʰʽ ʹ 

ʹ˂ʽˁʾʰ ˋʰˌΤ 

Mean 

Difference 

(I-J) 

Std. 

Error Sig. 

95% Confidence Interval 

Lower 

Bound 

Upper 

Bound 

18 - нр ʶˍ˗˄ 26 - ор ʶˍ˗˄ -.213 .213 .320 -.63 .21 

36 - пр ʶˍ˗˄ -.521 .296 .080 -1.11 .06 

46 - рр ʶˍ˗˄ -.488*  .195 .013 -.87 -.10 

56 - ср ʶˍ˗˄ -.766*  .233 .001 -1.23 -.30 

сс ʶˍ˗˄ ˁʰʽ ʱ˄˖ -.821 .510 .110 -1.83 .19 

26 - ор ʶˍ˗˄ 18 - нр ʶˍ˗˄ .213 .213 .320 -.21 .63 

36 - пр ʶˍ˗˄ -.309 .326 .346 -.95 .34 

46 - рр ʶˍ˗˄ -.275 .239 .251 -.75 .20 

56 - ср ʶˍ˗˄ -.553*  .271 .043 -1.09 -.02 

сс ʶˍ˗˄ ˁʰʽ ʱ˄˖ -.609 .529 .252 -1.65 .44 

36 - пр ʶˍ˗˄ 18 - нр ʶˍ˗˄ .521 .296 .080 -.06 1.11 

26 - ор ʶˍ˗˄ .309 .326 .346 -.34 .95 

46 - рр ʶˍ˗˄ .033 .314 .916 -.59 .66 

56 - ср ʶˍ˗˄ -.244 .340 .473 -.92 .43 

сс ʶˍ˗˄ ˁʰʽ ʱ˄˖ -.300 .567 .598 -1.42 .82 

46 - рр ʶˍ˗˄ 18 - нр ʶˍ˗˄ .488*  .195 .013 .10 .87 

26 - ор ʶˍ˗˄ .275 .239 .251 -.20 .75 

36 - пр ʶˍ˗˄ -.033 .314 .916 -.66 .59 

56 - ср ʶˍ˗˄ -.278 .257 .281 -.79 .23 

сс ʶˍ˗˄ ˁʰʽ ʱ˄˖ -.333 .522 .524 -1.36 .70 

56 - ср ʶˍ˗˄ 18 - нр ʶˍ˗˄ .766*  .233 .001 .30 1.23 

26 - ор ʶˍ˗˄ .553*  .271 .043 .02 1.09 

36 - пр ʶˍ˗˄ .244 .340 .473 -.43 .92 

46 - рр ʶˍ˗˄ .278 .257 .281 -.23 .79 

сс ʶˍ˗˄ ˁʰʽ ʱ˄˖ -.056 .537 .918 -1.12 1.01 

сс ʶˍ˗˄ ˁʰʽ ʱ˄˖ 18 - 25 ʁ ˍ˗˄ .821 .510 .110 -.19 1.83 

26 - ор ʶˍ˗˄ .609 .529 .252 -.44 1.65 
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36 - пр ʶˍ˗˄ .300 .567 .598 -.82 1.42 

46 - рр ʶˍ˗˄ .333 .522 .524 -.70 1.36 

56 - ср ʶˍ˗˄ .056 .537 .918 -1.01 1.12 

*. The mean difference is significant at the 0.05 level. 

 
ʃʽ˄Φ уΦмΦ ɲʽʰ˒ˇˊʷˌ ˍ˖˄ ʰˉʰ˄ˍʺˋʶ˖˄ ˃ʶˍʰ˅ˏ ʹ˂ʽˁʽʰˁ˗˄ ˇ˃ʱʵ˖˄ όʶˊ˗ˍʹˋʹ нпύΦ 

 

ʅʶ ˇˊʽˋ˃ʷ˄ʶˌ ˁʰˍʹʴˇˊʾʶˌ ˉʰˊʰˍʹˊˇˏ˃ʶ ˈˍʽ ʽˋ˔ˏʶʽ SigΦғлΣлрΦ ʅˎ˄ʶˉ˗ˌ ʰˉˇˊˊʾˉˍˇˎ˃ʶ ˍʹ˄ 

Hє ˁ ʰʽ ʵʶ˔ˈ˃ʰˋˍʶ ˍʹ˄ ʶ˄ʰ˂˂ʰˁˍʽˁʺ ˎˉˈʻʶˋʹ ɶ1.  

ɰʱˋʶʽ ʰˎˍˇˏ ˉˊˇˁˏˉˍʶʽ ˈˍʽ ˇʽ ˋˎ˃˃ʶˍʷ˔ˇ˄ˍʶˌ ʹ˂ʽˁʾʰˌ му ʷ˖ˌ нр ʶˍ˗˄ ʷ˔ˇˎ˄ ˋʹ˃ʰ˄ˍʽˁʱ 

˔ʰ˃ʹ˂ˈˍʶˊʹ ʶˁˍʾ˃ʹˋʹ ʴʽʰ ˍʹ ˋʹ˃ʰˋʾʰ ˍ˖˄ ESG ˁˊʽˍʹˊʾ˖˄ ˋʶ ˋ˔ʷˋʹ ˃ʶ ˍʽˌ ʹ˂ʽˁʽʰˁʷˌ 

ˇ˃ʱʵʶˌ пс ʷ˖ˌ 55 ʶˍ˗˄ ˁʰʽ рс ʷ˖ˌ ср ʶˍ˗˄Φ ɳˉʾˋʹˌΣ ˉˊˇˁˏˉˍʶʽ ˈˍʽ ˍʰ ʱˍˇ˃ʰ ʹ˂ʽˁʾʰˌ нс 

ʷ˖ˌ ор ʶˍ˗˄ ʻʶ˖ˊˇˏ˄ ˍʰ ESG ˁˊʽˍʺˊʽʰ ˂ʽʴˈˍʶˊˇ ˋʹ˃ʰ˄ˍʽˁʱ ˋʶ ˋˏʴˁˊʽˋʹ ˃ʶ ˍʰ ʱˍˇ˃ʰ 

ʹ˂ʽˁʾʰˌ рс ʷ˖ˌ ср ʶˍ˗˄Φ  

 

ʆʰ ˋˎʴˁʶˁˊʽ˃ʷ˄ʰ ʰˉˇˍʶ˂ʷˋ˃ʰˍʰ ʰˉˇʵʶʽˁ˄ˏˇˎ˄ ˈˍʽ ˇʽ ˉʽˇ ʹ˂ʽˁʽ˖˃ʷ˄ˇʽ ˋˎ˃˃ʶˍʷ˔ˇ˄ˍʶˌ 

ʵʾ˄ˇˎ˄ ˃ʶʴʰ˂ˏˍʶˊʹ ˋʹ˃ʰˋʾʰ ˋˍʰ ESG ˁˊʽˍʺˊʽʰ ˋˎʴˁˊʽˍʽˁʱ ˃ʶ ˍʽˌ ˄ʶˈˍʶˊʶˌ ʹ˂ʽˁʽʰˁʷˌ 

ˇ˃ʱʵʶˌΦ  
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5ΦнΦрΦ ɳˉʾˉʶʵˇ ʶˁˉʰʾʵʶˎˋʹˌ ς ʃʶˊʽʲʰ˂˂ˇ˄ˍʽˁʱ ˁˊʽˍʺˊʽʰ  

 

ʅˍˇ ʶˊ˗ˍʹ˃ʰ «ʃˈˋˇ ˋʹ˃ʰ˄ˍʽˁˈ ʶʾ˄ʰʽ ʴʽʰ ʶˋʱˌΣ ˈˍʰ˄ ʶˉʽ˂ʷʴʶˍʶ ˄ʰ ʰʴˇˊʱˋʶˍʶ ˉˊˇʿˈ˄ˍʰ 

ʺ ˎˉʹˊʶˋʾʶˌ ʰˉˈ ˃ʽʰ ʶˍʰʽˊʶʾʰ ˉˇˎ ʵˊʰˋˍʹˊʽˇˉˇʽʶʾˍʰʽ ˋˍʹ˄ ɳ˂˂ʱʵʰΣ ʹ ʶˍʰʽˊʶʾʰ ʰˎˍʺ ˄ʰ 

ʶ˒ʰˊ˃ˈʸʶʽ ˉˇ˂ʽˍʽˁʷˌ ʴʽʰ ˍʹ ʲʽ˗ˋʽ˃ʹ ˁʰˍʰ˄ʱ˂˖ˋʹ ʶ˄ʷˊʴʶʽʰˌΤη ˍʰ ʰˉˇˍʶ˂ʷˋ˃ʰˍʰ 

ʷʵʶʽ˅ʰ˄ ˄ʰ ˎˉʱˊ˔ʶʽ ˃ʽʰ ˋˍʰˍʽˋˍʽˁʱ ˋʹ˃ʰ˄ˍʽˁʺ ˋ˔ʷˋʹ ˃ʶˍʰ˅ˏ ˍ˖˄ ˃ʶˍʰʲ˂ʹˍ˗˄Φ ʂˉ˖ˌ 

˒ʰʾ˄ʶˍʰʽ ˁʰʽ ˋˍˇ˄ ˉʾ˄ʰˁʰΣ ˇʽ ˁʰˍʹʴˇˊʾʶˌ ˍ˖˄ ʶˉʽˉʷʵ˖˄ ʶˁˉʰʾʵʶˎˋʹˌ ˒ʰʾ˄ʶˍʰʽ ˄ʰ 

ʶˉʹˊʶʱʸˇˎ˄ ˍʽˌ ʰˉˈ˕ʶʽˌ ˍ˖˄ ˋˎ˃˃ʶˍʶ˔ˈ˄ˍ˖˄ ˋ˔ʶˍʽˁʱ ˃ʶ ˍʽˌ ˉˇ˂ʽˍʽˁʷˌ ʴʽʰ ʲʽ˗ˋʽ˃ʹ 

ˁʰˍʰ˄ʱ˂˖ˋʹ ʶ˄ʷˊʴʶʽʰˌ ʰˉˈ ˃ʽʰ ʶˉʽ˔ʶʾˊʹˋʹ όSig.=0,030<0,05)Φ  ʅʶ ˈ˂ʶˌ ˍʽˌ ʱ˂˂ʶˌ 

ˉʶˊʽˉˍ˗ˋʶʽˌ ʽˋ˔ˏʶʽ ʹ ɶ0. 

 

ANOVA 

 

Sum of 

Squares df Mean Square F Sig. 

сΦ ʃˈˋˇ ˋʹ˃ʰ˄ˍʽˁˈ ʶʾ˄ʰʽ 

ʴʽʰ ʶˋʱˌ ˍˇ ˁˊʽˍʺˊʽˇ ˍʹˌ 

ʲʽ˖ˋʽ˃ˈˍʹˍʰˌ ˈˍʰ˄ 

ʰʴˇˊʱʸʶˍʶ ˉˊˇʿˈ˄ˍʰ ˁʰʽ 

ˎˉʹˊʶˋʾʶˌΤ 

Between Groups 9.388 6 1.565 1.167 .328 

Within Groups 178.355 133 1.341   

Total 

187.743 139    

тΦ ʃˈˋˇ ˋʹ˃ʰ˄ˍʽˁʺ 

ʻʶ˖ˊʶʾˍʶ ˍʹ˄ 

ʶ˄ˋ˖˃ʱˍ˖ˋʹ 

ˉʶˊʽʲʰ˂˂ˇ˄ˍʽˁ˗˄ 

ˁˊʽˍʹˊʾ˖˄ ʰˉˈ ˍʽˌ 

ʶˉʽ˔ʶʽˊʺˋʶʽˌΤ 

Between Groups 1.592 6 .265 .486 .818 

Within Groups 72.658 133 .546   

Total 

74.250 139    

уΦ ʃˈˋˇ ˋˎ˔˄ʱ ʶˉʽ˂ʷʴʶˍʶ 

ˉˊˇʿˈ˄ˍʰ ˉˇˎ ʶʾ˄ʰʽ 

ʰ˄ʰˁˎˁ˂˗ˋʽ˃ʰΤ 

Between Groups 7.949 6 1.325 .998 .430 

Within Groups 176.594 133 1.328   

Total 184.543 139    

фΦ ʃˈˋˇ ˋˎ˔˄ʱ ˁʱ˄ʶˍʶ 

ʰ˄ʰˁˏˁ˂˖ˋʹ ˋˍˇ ˋˉʾˍʽΤ 

Between Groups 8.054 6 1.342 1.019 .416 

Within Groups 175.168 133 1.317   

Total 183.221 139    

млΦ ɳʾˋˍʶ ˉˊˈʻˎ˃ʹκˇˌ 

˄ʰ ˉ˂ʹˊ˗ˋʶˍʶ 

ˉʶˊʽˋˋˈˍʶˊˇ ʴʽʰ 

ˉˊˇʿˈ˄ˍʰ ˁʰʽ ˎˉʹˊʶˋʾʶˌ 

ˉˇˎ ʶʾ˄ʰʽ ˒ʽ˂ʽˁʷˌ ˉˊˇˌ 

ˍˇ ˉʶˊʽʲʱ˂˂ˇ˄Τ 

Between Groups 4.260 6 .710 1.343 .243 

Within Groups 70.312 133 .529   

Total 

74.571 139    
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ммΦ ʃˈˋˇ ˋʹ˃ʰ˄ˍʽˁˈ 

ʶʾ˄ʰʽ ʴʽʰ ʶˋʱˌΣ ˈˍʰ˄ 

ʶˉʽ˂ʷʴʶˍʶ ˄ʰ ʰʴˇˊʱˋʶˍʶ 

ˉˊˇʿˈ˄ˍʰ ʺ ˎˉʹˊʶˋʾʶˌ 

ʰˉˈ ˃ʽʰ ʶˍʰʽˊʶʾʰ ˉˇˎ 

ʵˊʰˋˍʹˊʽˇˉˇʽʶʾˍʰʽ ˋˍʹ˄ 

ɳ˂˂ʱʵʰΣ ʹ ʶˍʰʽˊʶʾʰ ʰˎˍʺ 

˄ʰ ʶ˒ʰˊ˃ˈʸʶʽ ˉˇ˂ʽˍʽˁʷˌ 

ʴʽʰ ˍʹ˄ ˉˊˇˋˍʰˋʾʰ ˍˇˎ 

ˉʶˊʽʲʱ˂˂ˇ˄ˍˇˌ ʰˉˈ ˍʽˌ 

ʶˁˉˇ˃ˉʷˌ 

ʰˍ˃ˇˋ˒ʰʽˊʽˁ˗˄ ˊˏˉ˖˄Τ 

Between Groups 23.501 6 3.917 1.278 .272 

Within Groups 407.721 133 3.066   

Total 

431.221 139    

мнΦ ʃˈˋˇ ˋʹ˃ʰ˄ˍʽˁˈ 

ʶʾ˄ʰʽ ʴʽʰ ʶˋʱˌΣ ˈˍʰ˄ 

ʶˉʽ˂ʷʴʶˍʶ ˄ʰ ʰʴˇˊʱˋʶˍʶ 

ˉˊˇʿˈ˄ˍʰ ʺ ˎˉʹˊʶˋʾʶˌ 

ʰˉˈ ˃ʽʰ ʶˍʰʽˊʶʾʰ ˉˇˎ 

ʵˊʰˋˍʹˊʽˇˉˇʽʶʾˍʰʽ ˋˍʹ˄ 

ɳ˂˂ʱʵʰΣ ʹ ʶˍʰʽˊʶʾʰ ʰˎˍʺ 

˄ʰ ʶ˒ʰˊ˃ˈʸʶʽ ˉˇ˂ʽˍʽˁʷˌ 

ʴʽʰ ˍʹ˄ ˉˊˇˋˍʰˋʾʰ ˍˇˎ 

ˉʶˊʽʲʱ˂˂ˇ˄ˍˇˌ ʰˉˈ ˍʹ˄ 

ˁ˂ʽ˃ʰˍʽˁʺ ʰ˂˂ʰʴʺΤ 

Between Groups 27.559 6 4.593 1.451 .200 

Within Groups 421.126 133 3.166   

Total 

448.686 139    

моΦ ʃˈˋˇ ˋʹ˃ʰ˄ˍʽˁˈ 

ʶʾ˄ʰʽ ʴʽʰ ʶˋʱˌΣ ˈˍʰ˄ 

ʶˉʽ˂ʷʴʶˍʶ ˄ʰ ʰʴˇˊʱˋʶˍʶ 

ˉˊˇʿˈ˄ˍʰ ʺ ˎˉʹˊʶˋʾʶˌ 

ʰˉˈ ˃ʽʰ ʶˍʰʽˊʶʾʰ ˉˇˎ 

ʵˊʰˋˍʹˊʽˇˉˇʽʶʾˍʰʽ ˋˍʹ˄ 

ɳ˂˂ʱʵʰΣ ʹ ʶˍʰʽˊʶʾʰ ʰˎˍʺ 

˄ʰ ʶ˒ʰˊ˃ˈʸʶʽ ˉˇ˂ʽˍʽˁʷˌ 

ʴʽʰ ˍʹ ʲʽ˗ˋʽ˃ʹ 

ˁʰˍʰ˄ʱ˂˖ˋʹ ʶ˄ʷˊʴʶʽʰˌΤ 

Between Groups 43.352 6 7.225 2.416 .030 

Within Groups 397.820 133 2.991   

Total 

441.171 139    

мпΦ ʃˈˋˇ ˋʹ˃ʰ˄ˍʽˁˈ 

ʶʾ˄ʰʽ ʴʽʰ ʶˋʱˌΣ ˈˍʰ˄ 

Between Groups 24.405 6 4.067 1.233 .293 

Within Groups 438.738 133 3.299   
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ʶˉʽ˂ʷʴʶˍʶ ˄ʰ ʰʴˇˊʱˋʶˍʶ 

ˉˊˇʿˈ˄ˍʰ ʺ ˎˉʹˊʶˋʾʶˌ 

ʰˉˈ ˃ʽʰ ʶˍʰʽˊʶʾʰ ˉˇˎ 

ʵˊʰˋˍʹˊʽˇˉˇʽʶʾˍʰʽ ˋˍʹ˄ 

ɳ˂˂ʱʵʰΣ ʹ ʶˍʰʽˊʶʾʰ ʰˎˍʺ 

˄ʰ ʶ˒ʰˊ˃ˈʸʶʽ ˉˇ˂ʽˍʽˁʷˌ 

ʴʽʰ ˍʹ ʲʽ˗ˋʽ˃ʹ 

ˁʰˍʰ˄ʱ˂˖ˋʹ ˄ʶˊˇˏΤ 

Total 

463.143 139    

мрΦ ʃˈˋˇ ˋʹ˃ʰ˄ˍʽˁˈ 

ʶʾ˄ʰʽ ʴʽʰ ʶˋʱˌΣ ˈˍʰ˄ 

ʶˉʽ˂ʷʴʶˍʶ ˄ʰ ʰʴˇˊʱˋʶˍʶ 

ˉˊˇʿˈ˄ˍʰ ʺ ˎˉʹˊʶˋʾʶˌ 

ʰˉˈ ˃ʽʰ ʶˍʰʽˊʶʾʰ ˉˇˎ 

ʵˊʰˋˍʹˊʽˇˉˇʽʶʾˍʰʽ ˋˍʹ˄ 

ɳ˂˂ʱʵʰΣ ʹ ʶˍʰʽˊʶʾʰ ʰˎˍʺ 

˄ʰ ʶ˒ʰˊ˃ˈʸʶʽ ˉˇ˂ʽˍʽˁʷˌ 

ˇˊʻʺˌ ʵʽʰ˔ʶʾˊʽˋʹˌ 

ʰˉˇʲ˂ʺˍ˖˄Τ 

Between Groups 19.643 6 3.274 .944 .466 

Within Groups 461.100 133 3.467   

Total 

480.743 139    

 
ʃʽ˄Φ 9Φ ɳˉʾˉʶʵˇ ʶˁˉʰʾʵʶˎˋʹˌ ς ʃʶˊʽʲʰ˂˂ˇ˄ˍʽˁʱ ˁˊʽˍʺˊʽʰΦ  

 

ʁ ˉʾ˄ʰˁʰˌ Multiple Comparisons (LSD) όʃʽ˄Φ фΦмΦύ ˃ʰˌ ʵʶʾ˔˄ʶʽ ˍʽˌ ʰ˄ʰ˂ˎˍʽˁʷˌ ˁʰˍʹʴˇˊʾʶˌ 

ˍ˖˄ ʶˉʽˉʷʵ˖˄ ʶˁˉʰʾʵʶˎˋʹˌ ʴʽʰ ˍʹ˄ ʶˊ˗ˍʹˋʹ моΣ ˁʰʻ˗ˌ ˁʰʽ ˍʽˌ ʵʽʰ˒ˇˊʷˌ ˃ʶˍʰ˅ˏ ˍˇˎˌΦ 

Multiple Comparisons (LSD) 

(Iύ оΦ ʃˇʽˈ ʶʾ˄ʰʽ ˍˇ 

ʶˉʾˉʶʵˇ ʶˁˉʰʾʵʶˎˋʺˌ 

ˋʰˌΤ 

(Jύ оΦ ʃˇʽˈ ʶʾ˄ʰʽ ˍˇ 

ʶˉʾˉʶʵˇ ʶˁˉʰʾʵʶˎˋʺˌ 

ˋʰˌΤ 

Mean 

Difference 

(I-J) 

Std. 

Error Sig. 

95% Confidence Interval 

Lower 

Bound 

Upper 

Bound 

ɮˉˈ˒ˇʽˍʹκˇˌ ɮɳɹ ɮˉˈ˒ˇʽˍʹκˇˌ 

ʵʶˎˍʶˊˇʲʱʻ˃ʽʰˌ 

ʶˁˉʰʾʵʶˎˋʹˌ 

.669 .413 .108 -.15 1.49 

ɮˉˈ˒ˇʽˍʹκˇˌ ɹɳɼ 

όʵʹ˃ˈˋʽˇΣ ʽʵʽ˖ˍʽˁˈύ 
1.416*  .576 .015 .28 2.56 

ɮˉˈ˒ˇʽˍʹκˇˌ 

ˉˊ˖ˍˇʲʱʻ˃ʽʰˌ 

ʶˁˉʰʾʵʶˎˋʹˌ 

.530 .899 .556 -1.25 2.31 

ɮˉˈ˒ˇʽˍʹκˇˌ ʆɳɹ .011 .538 .984 -1.05 1.08 

ɼʱˍˇ˔ˇˌ 

ʵʽʵʰˁˍˇˊʽˁˇˏ ˍʾˍ˂ˇˎ 
-2.220 1.247 .077 -4.69 .25 
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ɼʱˍˇ˔ˇˌ 

˃ʶˍʰˉˍˎ˔ʽʰˁˇˏ ˍʾˍ˂ˇˎ 
-.250 .388 .520 -1.02 .52 

ɮˉˈ˒ˇʽˍʹκˇˌ 

ʵʶˎˍʶˊˇʲʱʻ˃ʽʰˌ 

ʶˁˉʰʾʵʶˎˋʹˌ 

ɮˉˈ˒ˇʽˍʹκˇˌ ɮɳɹ -.669 .413 .108 -1.49 .15 

ɮˉˈ˒ˇʽˍʹκˇˌ ɹɳɼ 

όʵʹ˃ˈˋʽˇΣ ʽʵʽ˖ˍʽˁˈύ 
.747 .619 .229 -.48 1.97 

ɮˉˈ˒ˇʽˍʹκˇˌ 

ˉˊ˖ˍˇʲʱʻ˃ʽʰˌ 

ʶˁˉʰʾʵʶˎˋʹˌ 

-.139 .927 .881 -1.97 1.69 

ɮˉˈ˒ˇʽˍʹκˇˌ ʆɳɹ -.658 .584 .262 -1.81 .50 

ɼʱˍˇ˔ˇˌ 

ʵʽʵʰˁˍˇˊʽˁˇˏ ˍʾˍ˂ˇˎ 
-2.889* 1.267 .024 -5.40 -.38 

ɼʱˍˇ˔ˇˌ 

˃ʶˍʰˉˍˎ˔ʽʰˁˇˏ ˍʾˍ˂ˇˎ 
-.919*  .449 .043 -1.81 -.03 

ɮˉˈ˒ˇʽˍʹκˇˌ ɹɳɼ 

όʵʹ˃ˈˋʽˇΣ ʽʵʽ˖ˍʽˁˈύ 

ɮˉˈ˒ˇʽˍʹκˇˌ ɮɳɹ -1.416* .576 .015 -2.56 -.28 

ɮˉˈ˒ˇʽˍʹκˇˌ 

ʵʶˎˍʶˊˇʲʱʻ˃ʽʰˌ 

ʶˁˉʰʾʵʶˎˋʹˌ 

-.747 .619 .229 -1.97 .48 

ɮˉˈ˒ˇʽˍʹκˇˌ 

ˉˊ˖ˍˇʲʱʻ˃ʽʰˌ 

ʶˁˉʰʾʵʶˎˋʹˌ 

-.886 1.010 .382 -2.88 1.11 

ɮˉˈ˒ˇʽˍʹκˇˌ ʆɳɹ -1.406* .709 .049 -2.81 .00 

ɼʱˍˇ˔ˇˌ 

ʵʽʵʰˁˍˇˊʽˁˇˏ ˍʾˍ˂ˇˎ 
-3.636* 1.329 .007 -6.27 -1.01 

ɼʱˍˇ˔ˇˌ 

˃ʶˍʰˉˍˎ˔ʽʰˁˇˏ ˍʾˍ˂ˇˎ 
-1.667* .602 .006 -2.86 -.48 

ɮˉˈ˒ˇʽˍʹκˇˌ 

ˉˊ˖ˍˇʲʱʻ˃ʽʰˌ 

ʶˁˉʰʾʵʶˎˋʹˌ 

ɮˉˈ˒ˇʽˍʹκˇˌ ɮɳɹ -.530 .899 .556 -2.31 1.25 

ɮˉˈ˒ˇʽˍʹκˇˌ 

ʵʶˎˍʶˊˇʲʱʻ˃ʽʰˌ 

ʶˁˉʰʾʵʶˎˋʹˌ 

.139 .927 .881 -1.69 1.97 

ɮˉˈ˒ˇʽˍʹκˇˌ ɹɳɼ 

όʵʹ˃ˈˋʽˇΣ ʽʵʽ˖ˍʽˁˈύ 
.886 1.010 .382 -1.11 2.88 

ɮˉˈ˒ˇʽˍʹκˇˌ ʆɳɹ -.519 .989 .600 -2.48 1.44 

ɼʱˍˇ˔ˇˌ 

ʵʽʵʰˁˍˇˊʽˁˇˏ ˍʾˍ˂ˇˎ 
-2.750 1.498 .069 -5.71 .21 

ɼʱˍˇ˔ˇˌ 

˃ʶˍʰˉˍˎ˔ʽʰˁˇˏ ˍʾˍ˂ˇˎ 
-.780 .916 .396 -2.59 1.03 

ɮˉˈ˒ˇʽˍʹκˇˌ ʆɳɹ ɮˉ̍˒ˇʽˍʹκˇˌ ɮɳɹ -.011 .538 .984 -1.08 1.05 
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ɮˉˈ˒ˇʽˍʹκˇˌ 

ʵʶˎˍʶˊˇʲʱʻ˃ʽʰˌ 

ʶˁˉʰʾʵʶˎˋʹˌ 

.658 .584 .262 -.50 1.81 

ɮˉˈ˒ˇʽˍʹκˇˌ ɹɳɼ 

όʵʹ˃ˈˋʽˇΣ ʽʵʽ˖ˍʽˁˈύ 
1.406*  .709 .049 .00 2.81 

ɮˉˈ˒ˇʽˍʹκˇˌ 

ˉˊ˖ˍˇʲʱʻ˃ʽʰˌ 

ʶˁˉʰʾʵʶˎˋʹˌ 

.519 .989 .600 -1.44 2.48 

ɼʱˍˇ˔ˇˌ 

ʵʽʵʰˁˍˇˊʽˁˇˏ ˍʾˍ˂ˇˎ 
-2.231 1.314 .092 -4.83 .37 

ɼʱˍˇ˔ˇˌ 

˃ʶˍʰˉˍˎ˔ʽʰˁˇˏ ˍʾˍ˂ˇˎ 
-.261 .566 .646 -1.38 .86 

ɼʱˍˇ˔ˇˌ 

ʵʽʵʰˁˍˇˊʽˁˇˏ ˍʾˍ˂ˇˎ 

ɮˉˈ˒ˇʽˍʹκˇˌ ɮɳɹ 2.220 1.247 .077 -.25 4.69 

ɮˉˈ˒ˇʽˍʹκˇˌ 

ʵʶˎˍʶˊˇʲʱʻ˃ʽʰˌ 

ʶˁˉʰʾʵʶˎˋʹˌ 

2.889*  1.267 .024 .38 5.40 

ɮˉˈ˒ˇʽˍʹκˇˌ ɹɳɼ 

όʵʹ˃̍ ˋʽˇΣ ʽʵʽ˖ˍʽˁˈύ 
3.636*  1.329 .007 1.01 6.27 

ɮˉˈ˒ˇʽˍʹκˇˌ 

ˉˊ˖ˍˇʲʱʻ˃ʽʰˌ 

ʶˁˉʰʾʵʶˎˋʹˌ 

2.750 1.498 .069 -.21 5.71 

ɮˉˈ˒ˇʽˍʹκˇˌ ʆɳɹ 2.231 1.314 .092 -.37 4.83 

ɼʱˍˇ˔ˇˌ 

˃ʶˍʰˉˍˎ˔ʽʰˁˇˏ ˍʾˍ˂ˇˎ 
1.970 1.259 .120 -.52 4.46 

ɼʱˍˇ˔ˇˌ 

˃ʶˍʰˉˍˎ˔ʽʰˁˇˏ ˍʾˍ˂ˇˎ 

ɮˉˈ˒ˇʽˍʹκˇˌ ɮɳɹ .250 .388 .520 -.52 1.02 

ɮˉˈ˒ˇʽˍʹκˇˌ 

ʵʶˎˍʶˊˇʲʱʻ˃ʽʰˌ 

ʶˁˉʰʾʵʶˎˋʹˌ 

.919*  .449 .043 .03 1.81 

ɮˉˈ˒ˇʽˍʹκˇˌ ɹɳɼ 

όʵʹ˃ˈˋʽˇΣ ʽʵʽ˖ˍʽˁˈύ 
1.667*  .602 .006 .48 2.86 

ɮˉˈ˒ˇʽˍʹκˇˌ 

ˉˊ˖ˍˇʲʱʻ˃ʽʰˌ 

ʶˁˉʰʾʵʶˎˋʹˌ 

.780 .916 .396 -1.03 2.59 

ɮˉˈ˒ˇʽˍʹκˇˌ ʆɳɹ .261 .566 .646 -.86 1.38 

ɼʱˍˇ˔ˇˌ 

ʵʽʵʰˁˍˇˊʽˁˇˏ ˍʾˍ˂ˇˎ 
-1.970 1.259 .120 -4.46 .52 

*. The mean difference is significant at the 0.05 level. 
 
ʃʽ˄Φ фΦмΦ ɮ˄ʰ˂ˎˍʽˁʷˌ ʵʽʰ˒ˇˊʷˌ ˍ˖˄ ʰˉʰ˄ˍʺˋʶ˖˄ ˃ʶˍʰ˅ˏ ˍ˖˄ ʶˉʽˉʷʵ˖˄ ʶˁˉʰʾʵʶˎˋʹˌ (ʶˊ˗ˍʹˋʹ мо). 
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ʅˏ˃˒˖˄ʰ ˃ʶ ˍʰ ʰˉˇˍʶ˂ʷˋ˃ʰˍʰ ˍˇˎ ˉʾ˄ʰˁʰΣ ˇʽ ˁʱˍˇ˔ˇʽ ʵʽʵʰˁˍˇˊʽˁˇˏ ˁʰʽ ˃ʶˍʰˉˍˎ˔ʽʰˁˇˏ 

ˍʾˍ˂ˇˎ ʰˉˇʵʾʵˇˎ˄ ˍʹ ˃ʶʴʰ˂ˏˍʶˊʹ ˋʹ˃ʰˋʾʰ ˋˍʹ˄ ʶ˒ʰˊ˃ˇʴʺ ʰˎˍ˗˄ ˍ˖˄ ˉˇ˂ʽˍʽˁ˗˄Σ 

ʵʶʾ˔˄ˇ˄ˍʰˌ ˎ˕ʹ˂ʺ ʶˎʰʽˋʻʹˍˇˉˇʾʹˋʹ ʰˉʷ˄ʰ˄ˍʽ ˋˍʰ ʻʷ˃ʰˍʰ ʲʽ˖ˋʽ˃ˈˍʹˍʰˌΦ  

 

ʁʽ ʰˉˈ˒ˇʽˍˇʽ ɮɳɹ ˁʰʽ ɹɳɼΣ ʰ˄ ˁʰʽ ʰ˄ʰʴ˄˖ˊʾʸˇˎ˄ ˍʹ ˋʹ˃ʰˋʾʰ ˍʹˌ ʲʽ˗ˋʽ˃ʹˌ ˁʰˍʰ˄ʱ˂˖ˋʹˌ 

ʶ˄ʷˊʴʶʽʰˌΣ ʶ˃˒ʰ˄ʾʸˇˎ˄ ˃ʽˁˊˈˍʶˊʹ ʶˎʰʽˋʻʹˋʾʰ ˋʶ ˋˏʴˁˊʽˋʹ ˃ʶ ˍʽˌ ˉʰˊʰˉʱ˄˖ ˇ˃ʱʵʶˌΦ ʁʽ 

ʰˉˈ˒ˇʽˍˇʽ ʵʶˎˍʶˊˇʲʱʻ˃ʽʰˌ ʶˁˉʰʾʵʶˎˋʹˌ ˁʰʽ ˉˊ˖ˍˇʲʱʻ˃ʽʰˌ ʶˁˉʰʾʵʶˎˋʹˌ ˒ʰʾ˄ʶˍʰʽ ˄ʰ 

ʵʾ˄ˇˎ˄ ˍʹ ˂ʽʴˈˍʶˊʹ ˋʹ˃ʰˋʾʰ ˋˍʹ˄ ʶ˒ʰˊ˃ˇʴʺ ʰˎˍ˗˄ ˍ˖˄ ˉˇ˂ʽˍʽˁ˗˄ ʰˉˈ ˍʽˌ ʶˍʰʽˊʶʾʶˌΦ  

 

ʆʰ ʰˉˇˍʶ˂ʷˋ˃ʰˍʰ ʰˎˍʱ ˎˉˇʵʹ˂˗˄ˇˎ˄ ˈˍʽ ˍˇ ʶˉʾˉʶʵˇ ʶˁˉʰʾʵʶˎˋʹˌ ˋˎ˄ʵʷʶˍʰʽ ʱ˃ʶˋʰ ˃ʶ 

ˍʹ˄ ʰ˄ˍʾ˂ʹ˕ʹ ˍʹˌ ˋʹ˃ʰˋʾʰˌ ˍ˖˄ ʲʽ˗ˋʽ˃˖˄ ˉˊʰˁˍʽˁ˗˄Σ ˃ʶ ˍʰ ʱˍˇ˃ʰ ˎ˕ʹ˂ˈˍʶˊʹˌ 

ʶˁˉʰʾʵʶˎˋʹˌ ˄ʰ ʰˉˇʵʾʵˇˎ˄ ˃ʶʴʰ˂ˏˍʶˊʹ ˋʹ˃ʰˋʾʰ ˋʶ ʰˎˍʷˌ ˍʽˌ ˉˇ˂ʽˍʽˁʷˌ ˁʰˍʱ ˍʹ 

ʵʽʰʵʽˁʰˋʾʰ ˂ʺ˕ʹˌ ʰʴˇˊʰˋˍʽˁ˗˄ ʰˉˇ˒ʱˋʶ˖˄Φ  
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5ΦнΦсΦ ɳˉʾˉʶʵˇ ʶˁˉʰʾʵʶˎˋʹˌ ς ɼˇʽ˄˖˄ʽˁʱ ˁˊʽˍʺˊʽʰ 

 

ʅʶ ˈ˂ʶˌ ˍʽˌ ˉʶˊʽˉˍ˗ˋʶʽˌ ˉʰˊʰˍʹˊˇˏ˃ʶ ˈˍʽ ˍˇ ʶˉʾˉʶʵˇ ʶˁˉʰʾʵʶˎˋʹˌ ʵʶ˄ ʶˉʹˊʶʱʸʶʽ ˍʽˌ 

ʰˉʰ˄ˍʺˋʶʽˌ ˍ˖˄ ʶˊ˖ˍʹʻʷ˄ˍ˖˄ ˋ˔ʶˍʽˁʱ ˃ʶ ˍʰ ˁˇʽ˄˖˄ʽˁʱ ˁˊʽˍʺˊʽʰ (ʽˋ˔ˏʶʽ ʹ ˎˉˈʻʶˋʹ ɶ0 

ˁʰʻ˗ˌ Sig.>0,05).  

 

ʍˋˍˈˋˇΣ ˋˍˇ ʶˊ˗ˍʹ˃ʰ ζʃˈˋˇ ˋʹ˃ʰ˄ˍʽˁʺ ʻʶ˖ˊʶʾˍʶ ˍʹ˄ ʶ˄ˋ˖˃ʱˍ˖ˋʹ ˁˇʽ˄˖˄ʽˁ˗˄ 

ˁˊʽˍʹˊʾ˖˄ ʰˉˈ ˍʽˌ ʶˉʽ˔ʶʽˊʺˋʶʽˌ ˋˍˇ˄ ˍˊˈˉˇ ˃ʶ ˍˇ˄ ˇˉˇʾˇ ʵʽʰ˔ʶʽˊʾʸˇ˄ˍʰʽ ˍʽˌ ˋ˔ʷˋʶʽˌ ˃ʶ 

ˍˇˎˌ ʶˊʴʰʸˇ˃ʷ˄ˇˎˌΣ ˍˇˎˌ ˉˊˇ˃ʹʻʶˎˍʷˌΣ ˍˇˎˌ ˉʶ˂ʱˍʶˌ ˁʰʽ ˍʽˌ ˁˇʽ˄ˈˍʹˍʶˌ ˋˍʽˌ ˇˉˇʾʶˌ 

ʵˊʰˋˍʹˊʽˇˉˇʽˇˏ˄ˍʰʽΤ» ˉʰˊʰˍʹˊˇˏ˃ʶ ˃ʽʰ ˋˍʰˍʽˋˍʽˁʱ ˋʹ˃ʰ˄ˍʽˁʺ ʵʽʰ˒ˇˊʱ ˃ʶˍʰ˅ˏ ˍ˖˄ 

˃ʶˍʰʲ˂ʹˍ˗˄ όSig.=0,030<0,05). 

 

ANOVA 

 

Sum of 

Squares df Mean Square F Sig. 

мсΦ ʃˈˋˇ ˋʹ˃ʰ˄ˍʽˁʺ 

ʻʶ˖ˊʶʾˍʶ ˍʹ˄ 

ʶ˄ˋ˖˃ʱˍ˖ˋʹ 

ˁˇʽ˄˖˄ʽˁ˗˄ ˁˊʽˍʹˊʾ˖˄ 

ʰˉˈ ˍʽˌ ʶˉʽ˔ʶʽˊʺˋʶʽˌ 

ˋˍˇ˄ ˍˊˈˉˇ ˃ʶ ˍˇ˄ ˇˉˇʾˇ 

ʵʽʰ˔ʶʽˊʾʸˇ˄ˍʰʽ ˍʽˌ 

ˋ˔ʷˋʶʽˌ ˃ʶ ˍˇˎˌ 

ʶˊʴʰʸˇ˃ʷ˄ˇˎˌΣ ˍˇˎˌ 

ˉˊˇ˃ʹʻʶˎˍʷˌΣ ˍˇˎˌ 

ˉʶ˂ʱˍʶˌ ˁʰʽ ˍʽˌ 

ˁˇʽ˄ˈˍʹˍʶˌ ˋˍʽˌ ˇˉˇʾʶˌ 

ʵˊʰˋˍʹˊʽˇˉˇʽˇˏ˄ˍʰʽΤ 

Between Groups 27.371 6 4.562 2.411 .030 

Within Groups 251.629 133 1.892   

Total 

279.000 139    

мтΦ ɸʰ ʶˉʽ˂ʷʴʰˍʶ 

ˉˊˇʿˈ˄ˍʰ ˁʰʽ ˎˉʹˊʶˋʾʶˌ 

˃ʽʰˌ ʶˉʽ˔ʶʾˊʹˋʹˌ ʹ 

ˇˉˇʾʰ ʵʶ˄ ʶ˅ʰˋ˒ʰ˂ʾʸʶʽ 

ʽˁʰ˄ˇˉˇʽʹˍʽˁʷˌ 

ˋˎ˄ʻʺˁʶˌ ʶˊʴʰˋʾʰˌ ʴʽʰ 

ˍˇˎˌ ʶˊʴʰʸˇ˃ʷ˄ˇˎˌ ˍʹˌΤ 

Between Groups 4.165 6 .694 .782 .586 

Within Groups 118.085 133 .888   

Total 

122.250 139    

муΦ ʃˈˋˇ ˋʹ˃ʰ˄ˍʽˁˈ Between Groups 16.638 6 2.773 1.538 .171 
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ʶʾ˄ʰʽ ʴʽʰ ʶˋʱˌΣ ˈˍʰ˄ 

ʶˉʽ˂ʷʴʶˍʶ ˄ʰ ʰʴˇˊʱˋʶˍʶ 

ˉˊˇʿˈ˄ˍʰ ʺ ˎˉʹˊʶˋʾʶˌ 

ʰˉˈ ˃ʽʰ ʶˍʰʽˊʶʾʰ ˉˇˎ 

ʵˊʰˋˍʹˊʽˇˉˇʽʶʾˍʰʽ ˋˍʹ˄ 

ɳ˂˂ʱʵʰΣ ʹ ʶˍʰʽˊʶʾʰ ʰˎˍʺ 

˄ʰ ʰˉʰˋ˔ˇ˂ʶʾ ʴˎ˄ʰʾˁʶˌ 

ˋʶ ʵʽʶˎʻˎ˄ˍʽˁʷˌ ʰ˂˂ʱ 

ˁʰʽ ˃ʹ ʵʽʶˎʻˎ˄ˍʽˁʷˌ 

ʻʷˋʶʽˌΤ 

Within Groups 239.784 133 1.803   

Total 

256.421 139    

мфΦ ʃˈˋˇ ˋʹ˃ʰ˄ˍʽˁˈ 

ʶʾ˄ʰʽ ʴʽʰ ʶˋʱˌΣ ˈˍʰ˄ 

ʶˉʽ˂ʷʴʶˍʶ ˄ʰ ʰʴˇˊʱˋʶˍʶ 

ˉˊˇʿˈ˄ˍʰ ʺ ˎˉʹˊʶˋʾʶˌ 

ʰˉˈ ˃ʽʰ ʶˍʰʽˊʶʾʰ ˉˇˎ 

ʵˊʰˋˍʹˊʽˇˉˇʽʶʾˍʰʽ ˋˍʹ˄ 

ɳ˂˂ʱʵʰΣ ʹ ʶˍʰʽˊʶʾʰ ʰˎˍʺ 

˄ʰ ʶ˒ʰˊ˃ˈʸʶʽ ˉˇ˂ʽˍʽˁʷˌ 

ʴʽʰ ˍʹ˄ ˉˊˇˋˍʰˋʾʰ ˍʹˌ 

ˎʴʶʾʰˌ ˍ˖˄ ʶˊʴʰʸˇ˃ʷ˄˖˄ 

ˍʹˌΤ 

Between Groups 3.771 6 .629 .788 .581 

Within Groups 106.079 133 .798   

Total 

109.850 139    

нлΦ ʃˈˋˇ ˋʹ˃ʰ˄ˍʽˁˈ 

ʶʾ˄ʰʽ ʴʽʰ ʶˋʱˌΣ ˈˍʰ˄ 

ʶˉʽ˂ʷʴʶˍʶ ˄ʰ ʰʴˇˊʱˋʶˍʶ 

ˉˊˇʿˈ˄ˍʰ ʺ ˎˉʹˊʶˋʾʶˌ 

ʰˉˈ ˃ʽʰ ʶˍʰʽˊʶʾʰ ˉˇˎ 

ʵˊʰˋˍʹˊʽˇˉˇʽʶʾˍʰʽ ˋˍʹ˄ 

ɳ˂˂ʱʵʰΣ ʹ ʶˍʰʽˊʶʾʰ ʰˎˍʺ 

˄ʰ ʰ˅ʽˇ˂ˇʴʶʾ ˍˇˎˌ 

ˉˊˇ˃ʹʻʶˎˍʷˌ ˍʹˌ ʲʱˋʶʽ 

ˁˊʽˍʹˊʾ˖˄ 

ˉʽˋˍˇˉˇʾʹˋʹˌΤ 

Between Groups 2.685 6 .447 .684 .663 

Within Groups 87.001 133 .654   

Total 

89.686 139    

  
ʃʽ˄Φ 10Φ ɳˉʾˉʶʵˇ ʶˁˉʰʾʵʶˎˋʹˌ ς ɼˇʽ˄˖˄ʽˁʱ ˁˊʽˍʺˊʽʰΦ 
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ʃ́ ˇˁʶʽ˃ʷ˄ˇˎ ˄ʰ ʶ˄ˍˇˉʾˋˇˎ˃ʶ ˍʽˌ ʵʽʰ˒ˇˊʷˌ ˃ʶˍʰ˅ˏ ˍ˖˄ ʶˉʾˉʶʵ˖˄ ʶˁˉʰʾʵʶˎˋʹˌ ˋˍʽˌ 

ʶˉʽ˂ˇʴʷˌ ˍ˖˄ ˋˎ˃˃ʶˍʶ˔ˈ˄ˍ˖˄, ɹ ʽʰ ˍʹ˄ ʶˊ˗ˍʹˋʹ мсΣ ˉˊʰʴ˃ʰˍˇˉˇʽʶʾˍʰʽ ʹ ʰ˄ʱ˂ˎˋʹ LSD. 

 

Multiple Comparisons (LSD) 

(Iύ оΦ ʃˇʽˈ ʶʾ˄ʰʽ ˍˇ 

ʶˉʾˉʶʵˇ ʶˁˉʰʾʵʶˎˋʺˌ 

ˋʰˌΤ 

(Jύ оΦ ʃˇʽˈ ʶʾ˄ʰʽ ˍˇ 

ʶˉʾˉʶʵˇ ʶˁˉʰʾʵʶˎˋʺˌ 

ˋʰˌΤ 

Mean 

Difference 

(I-J) 

Std. 

Error Sig. 

95% Confidence Interval 

Lower 

Bound 

Upper 

Bound 

ɮˉˈ˒ˇʽˍʹκˇˌ ɮɳɹ ɮˉˈ˒ˇʽˍʹκˇˌ 

ʵʶˎˍʶˊˇʲʱʻ˃ʽʰˌ 

ʶˁˉʰʾʵʶˎˋʹˌ 

.440 .328 .183 -.21 1.09 

ɮˉˈ˒ˇʽˍʹκˇˌ ɹɳɼ 

όʵʹ˃ˈˋʽˇΣ ʽʵʽ˖ˍʽˁˈύ 
.622 .458 .177 -.28 1.53 

ɮˉˈ˒ˇʽˍʹκˇˌ 

ˉˊ˖ˍˇʲʱʻ˃ʽʰˌ 

ʶˁˉʰʾʵʶˎˋʹˌ 

.190 .715 .791 -1.22 1.60 

ɮˉˈ˒ˇʽˍʹκˇˌ ʆɳɹ -.483 .428 .261 -1.33 .36 

ɼʱˍˇ˔ˇˌ 

ʵʽʵʰˁˍˇˊʽˁˇˏ ˍʾˍ˂ˇˎ 
-1.560 .992 .118 -3.52 .40 

ɼʱˍˇ˔ˇˌ 

˃ʶˍʰˉˍˎ˔ʽʰˁˇˏ ˍʾˍ˂ˇˎ 
-.560 .308 .072 -1.17 .05 

ɮˉˈ˒ˇʽˍʹκˇˌ 

ʵʶˎˍʶˊˇʲʱʻ˃ʽʰˌ 

ʶˁˉʰʾʵʶˎˋʹˌ 

ɮˉˈ˒ˇʽˍʹκˇˌ ɮɳɹ -.440 .328 .183 -1.09 .21 

ɮˉˈ˒ˇʽˍʹκˇˌ ɹɳɼ 

όʵʹ˃ˈˋʽˇΣ ʽʵʽ˖ˍʽˁˈύ 
.182 .492 .712 -.79 1.15 

ɮˉˈ˒ˇʽˍʹκˇˌ 

ˉˊ˖ˍˇʲʱʻ˃ʽʰˌ 

ʶˁˉʰʾʵʶˎˋʹˌ 

-.250 .737 .735 -1.71 1.21 

ɮˉˈ˒ˇʽˍʹκˇˌ ʆɳɹ -.923*  .464 .049 -1.84 .00 

ɼʱˍˇ˔ˇˌ 

ʵʽʵʰˁˍˇˊʽˁˇˏ ˍʾˍ˂ˇˎ 
-2.000* 1.008 .049 -3.99 -.01 

ɼʱˍˇ˔ˇˌ 

˃ʁ ˍʰˉˍˎ˔ʽʰˁˇˏ ˍʾˍ˂ˇˎ 
-1.000* .357 .006 -1.71 -.29 

ɮˉˈ˒ˇʽˍʹκˇˌ ɹɳɼ 

όʵʹ˃ˈˋʽˇΣ ʽʵʽ˖ˍʽˁˈύ 

ɮˉˈ˒ˇʽˍʹκˇˌ ɮɳɹ -.622 .458 .177 -1.53 .28 

ɮˉˈ˒ˇʽˍʹκˇˌ 

ʵʶˎˍʶˊˇʲʱʻ˃ʽʰˌ 

ʶˁˉʰʾʵʶˎˋʹˌ 

-.182 .492 .712 -1.15 .79 

ɮˉˈ˒ˇʽˍʹκˇˌ 

ˉˊ˖ˍˇʲʱʻ˃ʽʰˌ 

ʶˁˉʰʾʵʶˎˋʹˌ 

-.432 .803 .592 -2.02 1.16 
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ɮˉˈ˒ˇʽˍʹκˇˌ ʆɳɹ -1.105 .563 .052 -2.22 .01 

ɼʱˍˇ˔ˇˌ 

ʵʽʵʰˁˍˇˊʽˁˇˏ ˍʾˍ˂ˇˎ 
-2.182* 1.057 .041 -4.27 -.09 

ɼʱˍˇ˔ˇˌ 

˃ʶˍʰˉˍˎ˔ʽʰˁˇˏ ˍʾˍ˂ˇˎ 
-1.182* .479 .015 -2.13 -.23 

ɮˉˈ˒ˇʽˍʹκˇˌ 

ˉˊ˖ˍˇʲʱʻ˃ʽʰˌ 

ʶˁˉʰʾʵʶˎˋʹˌ 

ɮˉˈ˒ˇʽˍʹκˇˌ ɮɳɹ -.190 .715 .791 -1.60 1.22 

ɮˉˈ˒̌ ʽˍʹκˇˌ 

ʵʶˎˍʶˊˇʲʱʻ˃ʽʰˌ 

ʶˁˉʰʾʵʶˎˋʹˌ 

.250 .737 .735 -1.21 1.71 

ɮˉˈ˒ˇʽˍʹκˇˌ ɹɳɼ 

όʵʹ˃ˈˋʽˇΣ ʽʵʽ˖ˍʽˁˈύ 
.432 .803 .592 -1.16 2.02 

ɮˉˈ˒ˇʽˍʹκˇˌ ʆɳɹ -.673 .786 .394 -2.23 .88 

ɼʱˍˇ˔ˇˌ 

ʵʽʵʰˁˍˇˊʽˁˇˏ ˍʾˍ˂ˇˎ 
-1.750 1.191 .144 -4.11 .61 

ɼʱˍˇ˔ˇˌ 

˃ʶˍʰˉˍˎ˔ʽʰˁˇˏ ˍʾˍ˂ˇ ˎ
-.750 .728 .305 -2.19 .69 

ɮˉˈ˒ˇʽˍʹκˇˌ ʆɳɹ ɮˉˈ˒ˇʽˍʹκˇˌ ɮɳɹ .483 .428 .261 -.36 1.33 

ɮˉˈ˒ˇʽˍʹκˇˌ 

ʵʶˎˍʶˊˇʲʱʻ˃ʽʰˌ 

ʶˁˉʰʾʵʶˎˋʹˌ 

.923*  .464 .049 .00 1.84 

ɮˉˈ˒ˇʽˍʹκˇˌ ɹɳɼ 

όʵʹ˃ˈˋʽˇΣ ʽʵʽ˖ˍʽˁˈύ 
1.105 .563 .052 -.01 2.22 

ɮˉˈ˒ˇʽˍʹκˇˌ 

ˉˊ˖ˍˇʲʱʻ˃ʽʰˌ 

ʶˁˉʰʾʵʶˎˋʹˌ 

.673 .786 .394 -.88 2.23 

ɼʱˍˇ˔ˇˌ 

ʵʽʵʰˁˍˇˊʽˁˇˏ ˍʾˍ˂ˇˎ 
-1.077 1.045 .305 -3.14 .99 

ɼʱˍˇ˔ˇˌ 

˃ʶˍʰˉˍˎ˔ʽʰˁˇˏ ˍʾˍ˂ˇˎ 
-.077 .450 .865 -.97 .81 

ɼʱˍˇ˔ˇˌ 

ʵʽʵʰˁˍˇˊʽˁˇˏ ˍʾˍ˂ˇˎ 

ɮˉˈ˒ˇʽˍʹκˇˌ ɮɳɹ 1.560 .992 .118 -.40 3.52 

ɮˉˈ˒ˇʽˍʹκˇˌ 

ʵʶˎˍʶˊˇʲʱʻ˃ʽʰˌ 

ʶˁˉʰʾʵʶˎˋʹˌ 

2.000*  1.008 .049 .01 3.99 

ɮˉˈ˒ˇʽˍʹκˇˌ ɹɳɼ 

όʵʹ˃ˈˋʽˇΣ ʽʵʽ˖ˍʽˁˈύ 
2.182*  1.057 .041 .09 4.27 

ɮˉˈ˒ˇʽˍʹκˇˌ 

ˉˊ˖ˍˇʲʱʻ˃ʽʰˌ 

ʶˁˉʰʾʵʶˎˋʹˌ 

1.750 1.191 .144 -.61 4.11 

ɮˉˈ˒ˇʽˍʹκˇˌ ʆɳɹ 1.077 1.045 .305 -.99 3.14 
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ɼʱˍˇ˔ˇˌ 

˃ʶˍʰˉˍˎ˔ʽʰˁˇˏ ˍʾˍ˂ˇˎ 
1.000 1.002 .320 -.98 2.98 

ɼʱˍˇ˔ˇˌ 

˃ʶˍʰˉˍˎ˔ʽʰˁˇˏ ˍʾˍ˂ˇˎ 

ɮˉˈ˒ˇʽˍʹκˇˌ ɮɳɹ .560 .308 .072 -.05 1.17 

ɮˉˈ˒ˇʽˍʹκˇˌ 

ʵʶˎˍʶˊˇʲʱʻ˃ʽʰˌ 

ʶˁˉʰʾʵʶˎˋʹˌ 

1.000*  .357 .006 .29 1.71 

ɮˉˈ˒ˇʽˍʹκˇˌ ɹɳɼ 

όʵʹ˃ˈˋʽˇΣ ʽʵʽ˖ˍʽˁˈύ 
1.182*  .479 .015 .23 2.13 

ɮˉˈ˒ˇʽˍʹκˇˌ 

ˉˊ˖ˍˇʲʱʻ˃ʽʰˌ 

ʶˁˉʰʾʵʶˎˋʹˌ 

.750 .728 .305 -.69 2.19 

ɮˉˈ˒ˇʽˍʹκˇˌ ʆɳɹ .077 .450 .865 -.81 .97 

ɼʱˍˇ˔ˇˌ 

ʵʽʵʰˁˍˇˊʽˁˇˏ ˍʾˍ˂ˇˎ 
-1.000 1.002 .320 -2.98 .98 

*. The mean difference is significant at the 0.05 level. 
 
ʃʽ˄Φ млΦмΦ ɮ˄ʱ˂ˎˋʹ ˍ˖˄ ʰˉˇˍʶ˂ʶˋ˃ʱˍ˖˄ ˍ˖˄ ʵʽʰ˒ˈˊ˖˄ ʶˉʽˉʷʵ˖˄ ʶˁˉʰʾʵʶˎˋʹˌ όʶˊ˗ˍʹˋʹ мсύΦ 

 

ɮˉˈ ˍʹ˄ ʰ˄ʱ˂ˎˋʹ ˍ˖˄ ʵʶʵˇ˃ʷ˄˖˄ ˉˇˎ ʶ˃˒ʰ˄ʾʸˇ˄ˍʰʽ ˋˍˇ˄ ˉʾ˄ʰˁʰ млΦмΦ ˉˊˇˁˏˉˍʶʽ ˃ʽʰ 

ˋ˔ʷˋʹ ˃ʶˍʰ˅ˏ ˍˇˎ ʶˉʽˉʷʵˇˎ ʶˁˉʰʾʵʶˎˋʹˌ ˁʰʽ ˍʹˌ ʰ˄ˍʾ˂ʹ˕ʹˌ ˍʹˌ ˋʹ˃ʰˋʾʰˌ ˍʹˌ 

ˁˇʽ˄˖˄ʽˁʺˌ ʶˎʻˏ˄ʹˌ ˍ˖˄ ʶˉʽ˔ʶʽˊʺˋʶ˖˄Φ ʅˎʴˁʶˁˊʽ˃ʷ˄ʰΣ ˇʽ ʰˉˈ˒ˇʽˍˇʽ ʵʶˎˍʶˊˇʲʱʻ˃ʽʰˌ 

ʶˁˉʰʾʵʶˎˋʹˌ ʵʶʾ˔˄ˇˎ˄ ˋʹ˃ʰ˄ˍʽˁʱ ˔ʰ˃ʹ˂ˈˍʶˊʹ ʶˁˍʾ˃ʹˋʹ ˍʹˌ ˋʹ˃ʰˋʾʰˌ ʰˎˍʺˌ ˋʶ 

ˋˏʴˁˊʽˋʹ ˃ʶ ˍˇˎˌ ˁʰˍˈ˔ˇˎˌ ʵʽʵʰˁˍˇˊʽˁˇˏ ˍʾˍ˂ˇˎΣ ˃ʶ ˍʹ ʵʽʰ˒ˇˊʱ ˃ʷˋʹˌ ˍʽ˃ʺˌ ˄ʰ 

ʰ˄ʷˊ˔ʶˍʰʽ ˋʶ -2.000 ˃ ˇ˄ʱʵʶˌ (Sig=0.049<0,05).  

 

ʃʰˊʱ˂˂ʹ˂ʰΣ ˇ̔  ʰˉˈ˒ˇʽˍˇʽ ɹɳɼ ˉʰˊˇˎˋʽʱʸˇˎ˄ ˔ʰ˃ʹ˂ˈˍʶˊʹ ʶˎʰʽˋʻʹˍˇˉˇʾʹˋʹ ˋʶ 

ˋˏʴˁˊʽˋʹ ˃ʶ ˍˇˎˌ ˁʰˍˈ˔ˇˎˌ ʵʽʵʰˁˍˇˊʽˁˇˏΣ ˃ʶ ʵʽʰ˒ˇˊʱ ˃ʷˋʹˌ ˍʽ˃ʺˌ -нΦмун ˃ˇ˄ʱʵʶˌ 

(SigΦҐлΦлпмғлΣлрύΦ ʆʷ˂ˇˌΣ ˇ̔  ˁʱˍˇ˔ˇʽ ˃ʶˍʰˉˍˎ˔ʽʰˁˇˏ ˍʾˍ˂ˇˎ ʵʶʾ˔˄ˇˎ˄ ˎ˕ʹ˂ˈˍʶˊʹ 

ʶˎʰʽˋʻʹˋʾʰ ʷ˄ʰ˄ˍʽ ˍ˖˄ ʰˉˇ˒ˇʾˍ˖˄ ʵʶˎˍʶˊˇʲʱʻ˃ʽʰˌ ʶˁˉʰʾʵʶˎˋʹˌΣ ˃ʶ ʵʽʰ˒ˇˊʱ ˃ʷˋʹˌ 

ˍʽ˃ʺˌ мΦллл ˃ ˇ˄ʱʵʶˌ (Sig.=0.006<0,05).  

 

ɮˎˍʱ ˍʰ ʶˎˊʺ˃ʰˍʰ ˎˉˇʵʶʽˁ˄ˏˇˎ˄ ˈˍʽ ˈˋˇ ˎ˕ʹ˂ˈˍʶˊˇ ʶʾ˄ʰʽ ˍˇ ʶˉʾˉʶʵˇ ʶˁˉʰʾʵʶˎˋʹˌΣ 

ˍˈˋˇ ˉʽˇ ʷ˄ˍˇ˄ʹ ʶʾ˄ʰʽ ʹ ˉˊˇˋʵˇˁʾʰ ʴʽʰ ˍʹ˄ ʶ˄ˋ˖˃ʱˍ˖ˋʹ ˁˇʽ˄˖˄ʽˁ˗˄ ˁˊʽˍʹˊʾ˖˄ ʰˉˈ ˍʽˌ 

ʶˉʽ˔ʶʽˊʺˋʶʽˌΦ 
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5ΦнΦтΦ ɳˉʾˉʶʵˇ ʶˁˉʰʾʵʶˎˋʹˌ ς ɼˊʽˍʺˊʽʰ ʵʽʰˁˎʲʷˊ˄ʹˋʹˌ  

 

ʅʶ ̍˂ ʶˌ ˍʽˌ ˉʶˊʽˉˍ˗ˋʶʽˌ ʽˋ˔ˏʶʽ Sig.>лΣлрΦ ʅˎ˄ʶˉ˗ˌΣ ʰˉˇʵʶ˔ˈ˃ʰˋˍʶ ˍʹ˄ H0Φ ɰʱˋʶʽ ˍˇˎ 

ʵʶʾʴ˃ʰˍˇˌΣ ˍˇ ʶˉʾˉʶʵˇ ʶˁˉʰʾʵʶˎˋʹˌ ʵʶ ˄˒ʰʾ˄ʶˍʰʽ ˄ʰ ʶˉʹˊʶʱʸʶʽ ˍʽˌ ʰˉʰ˄ˍʺˋʶʽˌ ˍ˖˄ 

ˋˎ˃˃ʶˍʶ˔ˈ˄ˍ˖˄ ˋ˔ʶˍʽˁʱ ˃ʶ ˍʰ ˁˊʽˍʺˊʽʰ ʵʽʰˁˎʲʷˊ˄ʹˋʹˌΦ  

 

ANOVA 

 

Sum of 

Squares df Mean Square F Sig. 

нмΦ ʃˈˋˇ ˋʹ˃ʰ˄ˍʽˁʺ 

ʻʶ˖ˊʶʾˍʶ ˍʹ˄ 

ʶ˄ˋ˖˃ʱˍ˖ˋʹ ˁˊʽˍʹˊʾ˖˄ 

ʶˍʰʽˊʽˁʺˌ 

ʵʽʰˁˎʲʷˊ˄ʹˋʹˌ ʰˉˈ ˍʽˌ 

ʶˉʽ˔ʶʽˊʺˋʶʽˌ ʰ˄ʰ˒ˇˊʽˁʱ 

˃ʶ ˍˇ˄ ˍˊˈˉˇ ˃ʶ ˍˇ˄ 

ˇˉˇʾˇ ʰˋˁˇˏ˄ ˍʹ˄ 

ʹʴʶˋʾʰ ˍˇˎˌΣ ˍʹ˄ 

ʶˉʽ˔ʶʽˊʹ˃ʰˍʽˁʺ ʹʻʽˁʺΣ 

ˍʽˌ ʰ˃ˇʽʲʷˌ ˍ˖˄ 

ʶˁˍʶ˂ʶˋˍʽˁ˗˄ ˋˍʶ˂ʶ˔˗˄Σ 

ˍʽˌ ʶˊʴʰˋʽʰˁʷˌ ˋ˔ʷˋʶʽˌΣ 

ˍʹ ʵʽʰ˒ʱ˄ʶʽʰΣ ˍʹ 

ʵʽʰ˒ʻˇˊʱ ˁΦ˂ˉΦΤ 

Between Groups 5.640 6 .940 1.288 .267 

Within Groups 97.046 133 .730   

Total 

102.686 139    

ннΦ ɸʰ ʶˉʽ˂ʷʴʰˍʶ 

ˉˊˇʿˈ˄ˍʰ ʺ ˎˉʹˊʶˋʾʶˌ 

ʰˉˈ ˃ʽʰ ʶˍʰʽˊʶʾʰ ʹ 

ˇˉˇʾʰ ʵʶ˄ ˎʽˇʻʶˍʶʾ 

ˁˊʽˍʺˊʽʰ ʶˍʰʽˊʽˁʺˌ 

ʵʽʰˁˎʲʷˊ˄ʹˋʹˌΤ 

Between Groups 1.595 6 .266 1.158 .333 

Within Groups 30.547 133 .230   

Total 

32.143 139    

ноΦ ʃˈˋˇ ˋʹ˃ʰ˄ˍʽˁˈ 

ʶʾ˄ʰʽ ʴʽʰ ʶˋʱˌΣ ˈˍʰ˄ 

Between Groups 3.589 6 .598 .592 .736 

Within Groups 134.261 133 1.009   
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ʶˉʽ˂ʷʴʶˍʶ ˄ʰ ʰʴˇˊʱˋʶˍʶ 

ˉˊˇʿˈ˄ˍʰ ʺ ˎˉʹˊʶˋʾʶˌ 

ʰˉˈ ˃ʽʰ ʶˍʰʽˊʶʾʰ ˉˇˎ 

ʵˊʰˋˍʹˊʽˇˉˇʽʶʾˍʰʽ ˋˍʹ˄ 

ɳ˂˂ʱʵʰΣ ʹ ʶˍʰʽˊʶʾʰ ʰˎˍʺ 

˄ʰ ʶ˒ʰˊ˃ˈʸʶʽ ˉˇ˂ʽˍʽˁʷˌ 

ˇʽˁˇ˄ˇ˃ʽˁʺˌΣ ˁˇʽ˄˖˄ʽˁʺˌ 

ˁʰʽ ˉʶˊʽʲʰ˂˂ˇ˄ˍʽˁʺˌ 

ʰ˄ʱˉˍˎ˅ʹˌΤ 

Total 

137.850 139    

 
ʃʽ˄Φ 11Φ ɳˉʾˉʶʵˇ ʶˁˉʰʾʵʶˎˋʹˌ - ˁ ˊʽˍʺˊʽʰ ʵʽʰˁˎʲʷˊ˄ʹˋʹˌ 

 

5ΦнΦуΦ ɳˉʾˉʶʵˇ ʶˁˉʰʾʵʶˎˋʹˌ ς ɱ˄˗ˋʶʽˌ ˁʰʽ ˋˍʱˋʶʽˌ ʰˉʷ˄ʰ˄ˍʽ ˋˍʰ ESG. 

 

ʅˍˇ ʶˊ˗ˍʹ˃ʰ ζɱ˄˖ˊʾʸʰˍʶ ʴʽʰ ˍʰ ESG ˁˊʽˍʺˊʽʰ όʃʶˊʽʲʰ˂˂ˇ˄ˍʽˁʱΣ ɼˇʽ˄˖˄ʽˁʱΣ 

ɲʽʰˁˎʲʷˊ˄ʹˋʹˌύ ˁʰʽ ˉ˗ˌ ʰˎˍʱ ˎʽˇʻʶˍˇˏ˄ˍʰʽ ʰˉˈ ˍʽˌ ʶ˂˂ʹ˄ʽˁʷˌ ʶˉʽ˔ʶʽˊʺˋʶʽˌ ˉˊʽ˄ ˋʰˌ 

ʵˇʻʶʾ ˍˇ ˋˎʴˁʶˁˊʽ˃ʷ˄ˇ ʶˊ˖ˍʹ˃ʰˍˇ˂ˈʴʽˇΤη ˉʰˊʰˍʹˊʶʾˍʰʽ ˃ʽʰ ˋʹ˃ʰ˄ˍʽˁʺ ʵʽʰ˒ˇˊʱ 

˃ʶˍʰ˅ˏ ˍ˖˄ ʰˉʰ˄ˍʺˋʶ˖˄ (ʽˋ˔ˏʶʽ H1 ˁʰʻ˗ˌ ˍˇ Sig = 0,08 < 0.05)Φ ʅʶ ˈ˂ʶˌ ˍʽˌ ˎˉˈ˂ˇʽˉʶˌ 

ʶˊ˖ˍʺˋʶʽˌ ʰˉˇʵʶ˔ˈ˃ʰˋˍʶ ˍʹ˄ H0. 

 

ANOVA 

 

Sum of 

Squares df Mean Square F Sig. 

нпΦ ʃˇʽʰ ˁʰˍʱ ˍʹ˄ ʱˉˇ˕ʺ 

ˋʰˌΣ ʰˉˈ ˍʽˌ ˍˊʶʽˌ 

ʵʽʰˋˍʱˋʶʽˌ ˍ˖˄ ESG 

ˁˊʽˍʹˊʾ˖˄ ˉˇˎ ʰˁˇ˂ˇˎʻʶʾ 

˃ʽʰ ʶˍʰʽˊʶʾʰΣ ʰˉˇˍʶ˂ʶʾ ˍˇ 

ˋʹ˃ʰ˄ˍʽˁˈˍʶˊˇ ʵʶʾˁˍʹ 

ˉˊˇˁʶʽ˃ʷ˄ˇˎ ˄ʰ 

ʶˉʽ˂ʷ˅ʶˍʶ ʺ ˈ˔ʽ ˍʰ 

ˉˊˇʿˈ˄ˍʰ ˁʰʽ ˍʽˌ 

ˎˉʹˊʶˋʾʶˌ ˍʹˌΤ 

Between Groups .742 6 .124 .149 .989 

Within Groups 110.144 133 .828   

Total 

110.886 139    

нрΦ ɮˉˈ ˉˇʽʶˌ ̀ ˎ˄ʺʻ˖ˌ 

ˉʹʴʷˌ ʰ˄ˍ˂ʶʾˍʶ 

Between Groups 6.058 6 1.010 1.792 .105 

Within Groups 74.935 133 .563   
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ˉ˂ʹˊˇ˒ˇˊʾʶˌ 

ˉˊˇˁʶʽ˃ʷ˄ˇˎ ˄ʰ 

ʶ˄ʹ˃ʶˊ˖ʻʶʾˍʶ ʴʽʰ ˍʹ˄ 

ˉˊˈˇʵˇ ˍ˖˄ ʶ˂˂ʹ˄ʽˁ˗˄ 

ʶˉʽ˔ʶʽˊʺˋʶ˖˄ ˋ˔ʶˍʽˁʱ ˃ʶ 

ˍʰ ˁˊʽˍʺˊʽʰ ESG; 

Total 

80.993 139    

нсΦ ʃˈˋˇ ʰ˅ʽˈˉʽˋˍʶˌ 

ʻʶ˖ˊʶʾˍʶ ˍʽˌ ʵʽʰʻʷˋʽ˃ʶˌ 

ˉ˂ʹˊˇ˒ˇˊʾʶˌκʶ˄ʹ˃ʷˊ˖ˋʹ 

ˋ˔ʶˍʽˁʱ ˃ʶ ˍʹ˄ 

ʰ˅ ʽˇ˂ˈʴʹˋʹ ˍ˖˄ 

ʶˉʽ˔ʶʽˊʺˋʶ˖˄ ˃ʶ ʲʱˋʹ ˍʰ 

ESG ˁ ˊʽˍʺˊʽʰΤ 

Between Groups 2.295 6 .382 .285 .943 

Within Groups 178.241 133 1.340   

Total 

180.536 139    

нтΦ ʃˈˋˇ ˋʹ˃ʰ˄ˍʽˁʺ 

ʻʶ˖ˊʶʾˍʶ ˍʹ˄ 

ʶ˄ˋ˖˃ʱˍ˖ˋʹ ˍ˖˄ 

ˁˊʽˍʹˊʾ˖˄ ESG ̀ ˍˇ˄ 

ʶˉʽ˔ʶʽˊʹˋʽʰˁˈ ˍˊˈˉˇ 

˂ʶʽˍˇˎˊʴʾʰˌ ˍ˖˄ 

ʶ˂˂ʹ˄ʽˁ˗˄ ʶˉʽ˔ʶʽˊʺˋʶ˖˄Τ 

Between Groups 5.137 6 .856 1.110 .360 

Within Groups 102.549 133 .771   

Total 

107.686 139    

нуΦ ʆʰ ˉˊˇʿˈ˄ˍʰ ˁʰʽ ˇʽ 

ˎˉʹˊʶˋʾʶˌ ˇʽ ˇˉˇʾʶˌ 

ˉʰˊʱʴˇ˄ˍʰʽ ʰˉˈ 

ʶˉʽ˔ʶʽˊʺˋʶʽˌ ˉˇˎ 

ˎʽˇʻʶˍˇˏ˄ ˍʰ ˁˊʽˍʺˊʽʰ 

ESG ʁ ʾ˄ʰʽ ˉʽˇ ʶ˂ˁˎˋˍʽˁʱ 

ʴʽʰ ʶˋʱˌΤ 

Between Groups 3.854 6 .642 .370 .897 

Within Groups 231.082 133 1.737   

Total 

234.936 139    

нфΦ ɸʰ ʺˋʰˋˍʰ˄ 

ʵʽʰˍʶʻʶʽ˃ʷ˄ʹκˇˌ ˄ʰ 

ˉ˂ʹˊ˗ˋʶˍʶ ˉʶˊʽˋˋˈˍʶˊˇ 

ʴʽʰ ʷ˄ʰ ˉˊˇʿˈ˄ ʺ 

ˎˉʹˊʶˋʾʰ ʹ ˇˉˇʾʰ 

ˉʰˊʱʴʶˍʰʽ ʰˉˈ ˃ʽʰ 

ʶˉʽ˔ʶʾˊʹˋʹ ˉˇˎ 

ˎʽˇʻʶˍʶʾκʶ˄ˋ˖˃ʰˍ˗˄ʶʽ 

ˍʰ ˁˊʽˍʺˊʽʰ ESG; 

Between Groups 2.468 6 .411 .725 .631 

Within Groups 75.503 133 .568   

Total 

77.971 139    

олΦ ɱ˄˖ˊʾʸʰˍʶ ʴʽʰ ˍʰ ESG 

ˁˊʽˍʺˊʽʰ 

Between Groups 4.178 6 .696 3.022 .008 

Within Groups 30.643 133 .230   
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όʃʶˊʽʲʰ˂˂ˇ˄ˍʽˁʱΣ 

ɼˇʽ˄˖˄ʽˁʱΣ 

ɲʽʰˁˎʲʷˊ˄ʹˋʹˌύ ˁʰʽ ˉ˗ˌ 

ʰˎˍʱ ˎʽˇʻʶˍˇˏ˄ˍʰʽ ʰˉˈ 

ˍʽˌ ʶ˂˂ʹ˄ʽˁʷˌ 

ʶˉʽ˔ʶʽˊʺˋʶʽˌ ˉˊʽ˄ ˋʰˌ 

ʵˇʻʶʾ ˍˇ ˋˎʴˁʶˁˊʽ˃ʷ˄ˇ 

ʶˊ˖ˍʹ˃ʰˍˇ˂ˈʴʽˇΤ 

Total 

34.821 139    

 
ʃʽ˄Φ 12Φ ɳˉʾˉʶʵˇ ʶˁˉʰʾʵʶˎˋʹˌ - ɱ˄˗ˋʶʽˌ ˁʰʽ ˋˍʱˋʶʽˌ ʰˉʷ˄ʰ˄ˍʽ ˋˍʰ ESG ˁ ˊʽˍʺˊʽʰ 

 

ʁ ˉʾ˄ʰˁʰˌ LSD όʃʽ˄Φ мнΦмύ ʶ˃˒ʰ˄ʾʸʶʽ ˍʽˌ ʵʽʰ˒ˇˊʷˌ ˍ˖˄ ʰˉʰ˄ˍʺˋʶ˖˄ ˋˍʰ ʵʽʰ˒ˇˊʱ 

ʶˉʾˉʶʵʰ ʶˁˉʰʾʵʶˎˋʹˌ ʴʽʰ ˍʹ˄ ʶˊ˗ˍʹˋʹ олΦ 

 

Multiple Comparisons (LSD) 

(Iύ оΦ ʃˇʽˈ ʶʾ˄ʰʽ ˍˇ 

ʶˉʾˉʶʵˇ ʶˁˉʰʾʵʶˎˋʺˌ 

ˋʰˌΤ 

(Jύ оΦ ʃˇʽˈ ʶʾ˄ʰʽ ˍˇ 

ʶˉʾˉʶʵˇ ʶˁˉʰʾʵʶˎˋʺˌ 

ˋʰˌΤ 

Mean 

Difference 

(I-J) 

Std. 

Error Sig. 

95% Confidence Interval 

Lower 

Bound 

Upper 

Bound 

ɮˉˈ˒ˇʽˍʹκˇˌ ɮɳɹ ɮˉˈ˒ˇʽˍʹκˇˌ 

ʵʶˎˍʶˊˇʲʱʻ˃ʽʰˌ 

ʶˁˉʰʾʵʶˎˋʹˌ 

-.207 .115 .074 -.43 .02 

ɮˉˈ˒ˇʽˍʹκˇˌ ɹɳɼ 

όʵʹ˃ˈˋʽˇΣ ʽʵʽ˖ˍʽˁˈύ 
-.267 .160 .097 -.58 .05 

ɮˉˈ˒ˇʽˍʹκˇˌ 

ˉˊ˖ˍˇʲʱʻ˃ʽʰˌ 

ʶˁˉʰʾʵʶˎˋʹˌ 

.210 .249 .401 -.28 .70 

ɮˉˈ˒ˇʽˍʹκˇˌ ʆɳɹ -.078 .149 .600 -.37 .22 

ɼʱˍˇ˔ˇˌ 

ʵʽʵʰˁˍˇˊʽˁˇˏ ˍʾˍ˂ˇˎ 
.460 .346 .186 -.22 1.14 

ɼʱˍˇ˔ˇˌ 

˃ʶˍʰˉˍˎ˔ʽʰˁˇˏ ˍʾˍ˂ˇˎ 
.218*  .108 .045 .00 .43 

ɮˉˈ˒ˇʽˍʹκˇˌ 

ʵʶˎˍʶˊˇʲʱʻ˃ʽʰˌ 

ʶˁˉʰʾʵʶˎˋʹˌ 

ɮˉˈ˒ˇʽˍʹκˇˌ ɮɳɹ .207 .115 .074 -.02 .43 

ɮˉˈ˒ˇʽˍʹκˇˌ ɹɳɼ 

όʵʹ˃ˈˋʽˇΣ ʽʵʽ˖ˍʽˁˈύ 
-.061 .172 .725 -.40 .28 

ɮˉˈ˒ˇʽˍʹκˇˌ 

ˉˊ˖ˍˇʲʱʻ˃ʽʰˌ 

ʶˁˉʰʾʵʶˎˋʹˌ 

.417 .257 .108 -.09 .93 

ɮˉˈ˒ˇʽˍʹκˇˌ ʆɳɹ .128 .162 .430 -.19 .45 

ɼʱˍˇ˔ˇˌ 

ʵʽʵʰˁˍˇˊʽˁˇˏ ˍʾˍ˂ˇˎ 
.667 .352 .060 -.03 1.36 
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ɼʱˍˇ˔ˇˌ 

˃ʶˍʰˉˍˎ˔ʽʰˁˇˏ ˍʾˍ˂ˇˎ 
.424*  .125 .001 .18 .67 

ɮˉˈ˒ˇʽˍʹκˇˌ ɹɳɼ 

όʵ́˃ ˈˋʽˇΣ ʽʵʽ˖ˍʽˁˈύ 

ɮˉˈ˒ˇʽˍʹκˇˌ ɮɳɹ .267 .160 .097 -.05 .58 

ɮˉˈ˒ˇʽˍʹκˇˌ 

ʵʶˎˍʶˊˇʲʱʻ˃ʽʰˌ 

ʶˁˉʰʾʵʶˎˋʹˌ 

.061 .172 .725 -.28 .40 

ɮˉˈ˒ˇʽˍʹκˇˌ 

ˉˊ˖ˍˇʲʱʻ˃ʽʰˌ 

ʶˁˉʰʾʵʶˎˋʹˌ 

.477 .280 .091 -.08 1.03 

ɮˉˈ˒ˇʽˍʹκˇˌ ʆɳɹ .189 .197 .339 -.20 .58 

ɼʱˍˇ˔ˇˌ 

ʵʽʵʰˁˍˇˊʽˁˇˏ ˍʾˍ˂ˇ ˎ
.727 .369 .051 .00 1.46 

ɼʱˍˇ˔ˇˌ 

˃ʶˍʰˉˍˎ˔ʽʰˁˇˏ ˍʾˍ˂ˇˎ 
.485*  .167 .004 .15 .82 

ɮˉˈ˒ˇʽˍʹκˇˌ 

ˉˊ˖ˍˇʲʱʻ˃ʽʰˌ 

ʶˁˉʰʾʵʶˎˋʹˌ 

ɮˉˈ˒ˇʽˍʹκˇˌ ɮɳɹ -.210 .249 .401 -.70 .28 

ɮˉˈ˒ˇʽˍʹκˇˌ 

ʵʶˎˍʶˊˇʲʱʻ˃ʽʰˌ 

ʶˁˉʰʾʵʶˎˋʹˌ 

-.417 .257 .108 -.93 .09 

ɮˉˈ˒ˇʽˍʹκˇˌ ɹɳɼ 

όʵʹ˃ˈˋʽˇΣ ʽʵʽ˖ˍʽˁˈύ 
-.477 .280 .091 -1.03 .08 

ɮˉˈ˒ˇʽˍʹκˇˌ ʆɳɹ -.288 .274 .295 -.83 .25 

ɼʱˍˇ˔ˇˌ 

ʵʽʵʰˁˍˇˊʽˁˇˏ ˍʾˍ˂ˇˎ 
.250 .416 .549 -.57 1.07 

ɼʱˍˇ˔ˇˌ 

˃ʶˍʰˉˍˎ˔ʽʰˁˇˏ ˍʾˍ˂ˇˎ 
.008 .254 .976 -.50 .51 

ɮˉˈ˒ˇʽˍʹκˇˌ ʆɳɹ ɮˉˈ˒ˇʽˍʹκˇˌ ɮɳɹ .078 .149 .600 -.22 .37 

ɮˉˈ˒ˇʽˍʹκˇˌ 

ʵʶˎˍʶˊˇʲʱʻ˃ʽʰˌ 

ʶˁˉʰʾʵʶˎˋʹˌ 

-.128 .162 .430 -.45 .19 

ɮˉˈ˒ˇʽˍʹκˇˌ ɹɳɼ 

όʵʹ˃ˈˋʽˇΣ ʽʵʽ˖ˍʽˁˈύ 
-.189 .197 .339 -.58 .20 

ɮˉˈ˒ˇʽˍʹκˇˌ 

ˉˊ˖ˍˇʲʱʻ˃ʽʰˌ 

ʶˁˉʰʾʵʶˎˋʹˌ 

.288 .274 .295 -.25 .83 

ɼʱˍˇ˔ˇˌ 

ʵʽʵʰˁˍˇˊʽˁˇˏ ˍʾˍ˂ˇˎ 
.538 .365 .142 -.18 1.26 

ɼʱˍˇ˔ˇˌ 

˃ʶˍʰˉˍˎ˔ʽʰˁˇˏ ˍʾˍ˂ˇˎ 
.296 .157 .062 -.01 .61 

ɼʱˍˇ˔ˇˌ ɮˉˈ˒ˇʽˍʹκˇˌ ɮɳɹ -.460 .346 .186 -1.14 .22 
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ʵʽʵʰˁˍˇˊʽˁˇˏ ˍʾˍ˂ˇˎ ɮˉˈ˒ˇʽˍʹκˇˌ 

ʵʶˎˍʶˊˇʲʱʻ˃ʽʰˌ 

ʶˁˉʰʾʵʶˎˋʹˌ 

-.667 .352 .060 -1.36 .03 

ɮˉˈ˒ˇʽˍʹκˇˌ ɹɳɼ 

όʵʹ˃ˈˋʽˇΣ ʽʵʽ˖ˍʽˁˈύ 
-.727 .369 .051 -1.46 .00 

ɮˉˈ˒ˇʽˍʹκˇˌ 

ˉˊ˖ˍˇʲʱʻ˃ʽʰˌ 

ʶˁˉʰʾʵʶˎˋʹˌ 

-.250 .416 .549 -1.07 .57 

ɮˉˈ˒ˇʽˍʹκˇˌ ʆɳɹ -.538 .365 .142 -1.26 .18 

ɼʱˍˇ˔ˇˌ 

˃ʶˍʰˉˍˎ˔ʽʰˁˇˏ ˍʾˍ˂ˇˎ 
-.242 .350 .489 -.93 .45 

ɼʱˍˇ˔ˇˌ 

˃ʶˍʰˉˍˎ˔ʽʰˁˇˏ ˍʾˍ˂ˇˎ 

ɮˉˈ˒ˇʽˍʹκˇˌ ɮɳɹ -.218*  .108 .045 -.43 .00 

ɮˉˈ˒ˇʽˍʹκˇˌ 

ʵʶˎˍʶˊˇʲʱʻ˃ʽʰˌ 

ʶˁˉʰʾʵʶˎˋʹ ̩

-.424*  .125 .001 -.67 -.18 

ɮˉˈ˒ˇʽˍʹκˇˌ ɹɳɼ 

όʵʹ˃ˈˋʽˇΣ ʽʵʽ˖ˍʽˁˈύ 
-.485*  .167 .004 -.82 -.15 

ɮˉˈ˒ˇʽˍʹκˇˌ 

ˉˊ˖ˍˇʲʱʻ˃ʽʰˌ 

ʶˁˉʰʾʵʶˎˋʹˌ 

-.008 .254 .976 -.51 .50 

ɮˉˈ˒ˇʽˍʹκˇˌ ʆɳɹ -.296 .157 .062 -.61 .01 

ɼʱˍˇ˔ˇˌ 

ʵʽʵʰˁˍˇˊʽˁˇˏ ˍʾˍ˂ˇˎ 
.242 .350 .489 -.45 .93 

*. The mean difference is significant at the 0.05 level. 
 
ʃʽ˄Φ мнΦмΦ ɮ˄ʱ˂ˎˋʹ ˍ˖˄ ʰˉˇˍʶ˂ʶˋ˃ʱˍ˖˄ ˃ʶˍʰ˅ˏ ˍ˖˄ ʵʽʰ˒ˈˊ˖˄ ʶˉʽˉʷʵ˖˄ ʶˁˉʰʾʵʶˎˋʹˌ όʶˊ˗ˍʹˋʹ олύΦ 

 

ɮˉˈ ˍʰ ʰˉˇˍʶ˂ʷˋ˃ʰˍʰ ˉˊˇˁˏˉˍʶʽ ˈˍʽ ˍˇ ʶˉʾˉʶʵˇ ʶˁˉʰʾʵʶˎˋʹˌ ʷ˔ʶʽ ˋʹ˃ʰ˄ˍʽˁʺ ʶˉʾʵˊʰˋʹ 

ˋˍʹ ʴ˄˗ˋʹ ˍ˖˄ ˁˊʽˍʹˊʾ˖˄ ESG. O̔  ʰˉˈ˒ˇʽˍˇʽ ˃ʶˍʰˉˍˎ˔ʽʰˁˇˏ ˁʰʽ ʵʽʵʰˁˍˇˊʽˁˇˏ ˍʾˍ˂ˇˎ 

ˉʰˊˇˎˋʽʱʸˇˎ˄ ˋʹ˃ʰ˄ˍʽˁʱ ˎ˕ʹ˂ˈˍʶˊʰ ʶˉʾˉʶʵʰ ʴ˄˗ˋʹˌ ˋˎʴˁˊʽˍʽˁʱ ˃ʶ ˍʽˌ ʱ˂˂ʶˌ ˇ˃ʱʵʶˌΦ 

ɮˎˍˈ ˎˉˇʵʹ˂˗˄ʶʽ ˉ˖ˌ ˈˋˇ ˉʽˇ ˎ˕ʹ˂ˈˍʶˊˇ ʶʾ˄ʰʽ ˍˇ ʶˉʾˉʶʵˇ ʶˁˉʰʾʵʶˎˋʹˌ ˍˈˋˇ ˉʽˇ 

ˉʽʻʰ˄ˈ ʶʾ˄ʰʽ ˍʰ ʱˍˇ˃ʰ ˄ʰ ʴ˄˖ˊʾʸˇˎ˄ ʴʽʰ ˍʰ ˁˊʽˍʺˊʽʰ ESG. 
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5.2.9. ɳˍʺˋʽˇ ʶʽˋˈʵʹ˃ʰ  

 

 
 
 

ANOVA 

 

Sum of 

Squares df Mean Square F Sig. 

уΦ ʃˈˋˇ ˋˎ˔˄ʱ ʶˉʽ˂ʷʴʶˍʶ 

ˉˊˇʿˈ˄ˍʰ ˉˇˎ ʶʾ˄ʰʽ 

ʰ˄ʰˁˎˁ˂˗ˋʽ˃ʰΤ 

Between Groups 7.171 4 1.793 1.364 .250 

Within Groups 177.372 135 1.314   

Total 184.543 139    

млΦ ɳʾˋˍʶ ˉˊˈʻˎ˃ʹκˇˌ 

˄ʰ ˉ˂ʹˊ˗ˋʶˍʶ 

ˉʶˊʽˋˋˈˍʶˊˇ ʴʽʰ 

ˉˊˇʿˈ˄ˍʰ ˁʰʽ ˎˉʹˊʶˋʾʶˌ 

ˉˇˎ ʶʾ˄ʰʽ ˒ʽ˂ʽˁʷˌ ˉˊˇˌ 

ˍˇ ˉʶˊʽʲʱ˂˂ˇ˄Τ 

Between Groups .536 4 .134 .244 .913 

Within Groups 74.036 135 .548   

Total 

74.571 139    

мтΦ ɸʰ ʶˉʽ˂ʷʴʰˍʶ 

ˉˊˇʿˈ˄ˍʰ ˁʰʽ ˎˉʹˊʶˋʾʶˌ 

˃ʽʰˌ ʶˉʽ˔ʶʾˊʹˋʹˌ ʹ 

ˇˉˇʾʰ ʵʶ˄ ʶ˅ʰˋ˒ʰ˂ʾʸʶʽ 

ʽˁʰ˄ˇˉˇʽʹˍʽˁʷˌ 

ˋˎ˄ʻʺˁʶˌ ʶˊʴʰˋʾʰˌ ʴʽʰ 

ˍˇˎˌ ʶˊʴʰʸˇ˃ʷ˄ˇˎˌ ˍʹˌΤ 

Between Groups 8.570 4 2.142 2.544 .042 

Within Groups 113.680 135 .842   

Total 

122.250 139    

нфΦ ɸʰ ʺˋʰˋˍʰ˄ 

ʵʽʰˍʶʻʶʽ˃ʷ˄ʹκˇˌ ˄ʰ 

ˉ˂ʹˊ˗ˋʶˍʶ ˉʶˊʽˋˋˈˍʶˊˇ 

ʴʽʰ ʷ˄ʰ ˉˊˇʿˈ˄ ʺ 

ˎˉʹˊʶˋʾʰ ʹ ˇˉˇʾʰ 

ˉʰˊʱʴʶˍʰʽ ʰˉˈ ˃ʽʰ 

ʶˉʽ˔ʶʾˊʹˋʹ ˉˇˎ 

ˎʽˇʻʶˍʶʾκʶ˄ˋ˖˃ʰˍ˗˄ʶʽ 

ˍʰ ˁˊʽˍʺˊʽʰ ESG; 

Between Groups 4.877 4 1.219 2.252 .067 

Within Groups 73.094 135 .541   

Total 

77.971 139    

 
ʃʽ˄Φ 13Φ ʅˎ˃ˉʶˊʽ˒ˇˊʱ ˍ˖˄ ˁʰˍʰ˄ʰ˂˖ˍ˗˄ ʴʽʰ ˉˊˇʿˈ˄ˍʰ ʺ ˎˉʹˊʶˋʾʶˌ ʶˍʰʽˊʶʽ˗˄ ˉˇˎ ʶ˄ˋ˖˃ʰˍ˗˄ˇˎ˄  ESG ̄ ˊʰˁˍʽˁʷˌ 
ʲʱˋʹ ˍˇˎ ʶˍʹˋʽˇˎ ʶʽˋˇʵʹ˃ʰˍˇˌΦ 

 

ɆŰɖ ůɡɔəŮəɟɘɛɏɜɖ ŮɜɧŰɖŰŬ ɗŬ ůɡɛˊŮɟɘɚɖűɗɞɨɜ ɛɧɜɞ ɞɘ ŮɟɤŰɐůŮɘɠ ˊɞɡ ůɢŮŰɑɕɞɜŰŬɘ 

ɎɛŮůŬ ɛŮ Űɖɜ ŬɔɞɟŬůŰɘəɐ ůɡɛˊŮɟɘűɞɟɎ Űɤɜ əŬŰŬɜŬɚɤŰɩɜ ɔɘŬ ˊɟɞɥɧɜŰŬ ɐ ɡˊɖɟŮůɑŮɠ 

ˊɞɡ ˊŬɟɎɔɞɜŰŬɘ Ŭˊɧ ŮˊɘɢŮɘɟɐůŮɘɠ ˊɞɡ Ŭəɞɚɞɡɗɞɨɜ Űɘɠ ůŰɟŬŰɖɔɘəɏɠ ESG. 
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ɮˉˈ ˍˇ˄ ʃʾ˄ʰˁʰ мо ̄ ˊˇʷˁˎ˕ʰ˄ ˍʰ ʶ˅ʺˌ ˋˎ˃ˉʶˊʱˋ˃ʰˍʰ: 

¶ ʅˎ˔˄ˈˍʹˍʰ ʶˉʽ˂ˇʴʺˌ ʰ˄ʰˁˎˁ˂˗ˋʽ˃˖˄ ˉˊˇʿˈ˄ˍ˖˄: ɲʶ˄ ˉʰˊʰˍʹˊʶʾˍʰʽ ˋˍʰˍʽˋˍʽˁʱ 

ˋʹ˃ʰ˄ˍʽˁʺ ʵʽʰ˒ˇˊʱ ˃ʶˍʰ˅ˏ ˍ˖˄ ʵʽʰ˒ˈˊ˖˄ ʶʽˋˇʵʹ˃ʰˍʽˁ˗˄ ˇ˃ʱʵ˖˄ 

(Sig.=лΦнрлҔлΣлрύΦ ɮˎˍˈ ˎˉˇʵʹ˂˗˄ʶʽ ˈˍʽ ˍˇ ʶʽˋˈʵʹ˃ʰ ʵʶ˄ ʶˉʹˊʶʱʸʶʽ ˋʹ˃ʰ˄ˍʽˁʱ ˍʹ 

ˋˎ˔˄ˈˍʹˍʰ ˋˍʹ˄ ˇˉˇʾʰ ˇʽ ˁ ʰˍʰ˄ʰ˂˖ˍʷˌ ʶˉʽ˂ʷʴˇˎ˄ ʰ˄ʰˁˎˁ˂˗ˋʽ˃ʰ ˉˊˇʿˈ˄ˍʰΦ 

 

¶ ʃˊˇʻˎ˃ʾʰ ˉ˂ʹˊ˖˃ʺˌ ˉʶˊʽˋˋˈˍʶˊ˖˄ ˔ˊʹ˃ʱˍ˖˄ ʴʽʰ ˒ʽ˂ʽˁʱ ˉˊˇˌ ˍˇ ˉʶˊʽʲʱ˂˂ˇ˄ 

ˉˊˇʿˈ˄ˍʰΥ ɲʶ˄ ˎˉʱˊ˔ʶʽ ˋˍʰˍʽˋˍʽˁʱ ˋʹ˃ʰ˄ˍʽˁʺ ʵʽʰ˒ˇˊʱ ˃ʶˍʰ˅ˏ ˍ˖˄ ʶʽˋˇʵʹ˃ʰˍʽˁ˗˄ 

ˇ˃ʱʵ˖˄ όSig.=лΦфмоҔлΣлрύΦ ʆˇ ʶʽˋˈʵʹ˃ʰ ʵʶ˄ ˒ʰʾ˄ʶˍʰʽ ˄ʰ ʶˉʹˊʶʱʸʶʽ ˍʹ˄ ˉˊˇʻˎ˃ʾʰ 

ˍ˖˄ ˁʰˍʰ˄ʰ˂˖ˍ˗˄ ˄ʰ ˉ˂ʹˊ˗ˋˇˎ˄ ˉʶˊʽˋˋˈˍʶˊʰ ˔ˊʺ˃ʰˍʰ ʴʽʰ ˒ʽ˂ʽˁʱ ˉˊˇˌ ˍˇ 

ˉʶˊʽʲʱ˂˂ˇ˄ ˉˊˇʿˈ˄ˍʰ ˁʰʽ ˎˉʹˊʶˋʾʶˌΦ 

 

¶ ʃˊˇʻˎ˃ʾʰ ˉ˂ʹˊ˖˃ʺˌ ˉʶˊʽˋˋˈˍʶˊ˖˄ ʴʽʰ ˉˊˇʿˈ˄ˍʰ ʰˉˈ ʶˉʽ˔ʶʽˊʺˋʶʽˌ ˉˇˎ ˎʽˇʻʶˍˇˏ˄ 

ˍʰ ˁˊʽˍʺˊʽʰ ESGΥ ɶ ʵʽʰ˒ˇˊʱ ʶʾ˄ʰʽ ˇˊʽʰˁʱ ˃ʹ ˋʹ˃ʰ˄ˍʽˁʺ όSig.=0.067>0,05), 

ˎˉˇʵʶʽˁ˄ˏˇ˄ˍʰˌ ˈˍʽ ˍˇ ʶʽˋˈʵʹ˃ʰ ˃ˉˇˊʶʾ ˄ʰ ʷ˔ʶʽ ˁʱˉˇʽʰ ʶˉʾʵˊʰˋʹ ˋˍʹ˄ ˉˊˇʻˎ˃ʾʰ 

ˍ˖˄ ˁʰˍʰ˄ʰ˂˖ˍ˗˄ ˄ʰ ˉ˂ʹˊ˗ˋˇˎ˄ ˉʶˊʽˋˋˈˍʶˊʰ ʴʽʰ ˉˊˇʿˈ˄ˍʰ ʰˉˈ ʶˉʽ˔ʶʽˊʺˋʶʽˌ ˉˇˎ 

ʰˁˇ˂ˇˎʻˇˏ˄ ESG ̄ ˊʰˁˍʽˁʷˌΦ 

 

¶ ɳˉʽ˂ˇʴʺ ˉˊˇʿˈ˄ˍ˖˄ ʰˉˈ ʶˉʽ˔ʶʽˊʺˋʶʽˌ ˃ʶ ˃ʹ ʽˁʰ˄ˇˉˇʽʹˍʽˁʷˌ ˋˎ˄ʻʺˁʶˌ ʶˊʴʰˋʾʰˌ: ʅʶ 

ʰˎˍʺ˄ ˍʹ˄ ˉʶˊʾˉˍ˖ˋʹ ˉʰˊʰˍʹˊʶʾˍʰʽ ˋˍʰˍʽˋˍʽˁʱ ˋʹ˃ʰ˄ˍʽˁʺ ʵʽʰ˒ˇˊʱ 

(Sig.=лΦлпнғлΣлрύΦ ɰʱˋʹ ˍˇˎ ˋˎʴˁʶˁˊʽ˃ʷ˄ˇˎ ʵʶʾʴ˃ʰˍˇˌΣ ˍˇ ʶʽˋˈʵʹ˃ʰ ˒ʰʾ˄ʶˍʰʽ ˉ˖ˌ 

ʶˉʹˊʶʱʸʶʽ ˍʹ˄ ʰˉˈ˒ʰˋʹ ˍ˖˄ ˁʰˍʰ˄ʰ˂˖ˍ˗˄ ˄ʰ ʶˉʽ˂ʷ˅ˇˎ˄ ˉˊˇʿˈ˄ˍʰ ʰˉˈ ʶˉʽ˔ʶʽˊʺˋʶʽˌ 

ˉˇˎ ʵʶ˄ ʶ˅ʰˋ˒ʰ˂ʾʸˇˎ˄ ʽˁʰ˄ˇˉˇʽʹˍʽˁʷˌ ˋˎ˄ʻʺˁʶˌ ʶˊʴʰˋʾʰˌΦ 

ʍˋˍˈˋˇΣ ʶʾ˄ʰʽ ˋʹ˃ʰ˄ˍʽˁˈ ˄ʰ ˂ʱʲˇˎ˃ʶ ˎˉˈ˕ʽ˄ ˍˇ˄ ˉʶˊʽˇˊʽˋ˃ˈ ˍʹˌ ˋˎʴˁʶˁˊʽ˃ʷ˄ʹˌ 

˃ʶ˂ʷˍʹˌ ˖ˌ ˉˊˇˌ ˍʹ˄ ʰ˄ˍʽˉˊˇˋ˖ˉʶˎˍʽˁˈˍʹˍʰ ˍ˖˄ ʰˉˇˍʶ˂ʶˋ˃ʱˍ˖˄κʶˎˊʹ˃ʱˍ˖˄ ˁʰʻ˗ˌ 

ʶʾ˄ʰʽ ˃ʽˁˊˈ ˍˇ ʵʶʾʴ˃ʰΦ 
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ɼɳʊɮɽɮɹʁ с: ʅʇɵɶʆɶʅɶ 
 

ʆʰ ʰˉˇˍʶ˂ʷˋ˃ʰˍʰ ˍʹˌ ˉʰˊˇˏˋʰˌ ˃ʶ˂ʷˍʹˌ ˁʰˍʰʵʶʽˁ˄ˏˇˎ˄ ˍʹ ˋʹ˃ʰ˄ˍʽˁʺ ʶˉʾʵˊʰˋʹ ˍ˖˄ 

ESG ˁˊʽˍʹˊʾ˖˄ ˋˍʽˌ ˁʰˍʰ˄ʰ˂˖ˍʽˁʷˌ ˉˊˇˍʽ˃ʺˋʶʽˌΦ ʅˎʴˁʶˁˊʽ˃ʷ˄ʰΣ ˉʰˊʰˍʹˊʺʻʹˁʶ ˈˍʽ ˇʽ 

ˁʰˍʰ˄ʰ˂˖ˍʷˌ ʶˉʽʵʶʽˁ˄ˏˇˎ˄ ʰˎ˅ʹ˃ʷ˄ʹ ˉʶˊʽʲʰ˂˂ˇ˄ˍʽˁʺ ʶˎʰʽˋʻʹˍˇˉˇʾʹˋʹΣ ʰ˄ʶ˅ʱˊˍʹˍʰ 

ʰˉˈ ˍʹ˄ ʹ˂ʽˁʽʰˁʺ ˇ˃ʱʵʰΦ ʍˋˍˈˋˇΣ ˍʰ ʱˍˇ˃ʰ ˃ʶ ˎ˕ʹ˂ˈˍʶˊˇ ʶˉʾˉʶʵˇ ʶˁˉʰʾʵʶˎˋʹˌ 

ˉʰˊˇˎˋʽʱʸˇˎ˄ ˃ʶʴʰ˂ˏˍʶˊʰ ˉˇˋˇˋˍʱ ʶˎʰʽˋʻʹˍˇˉˇʾʹˋʹˌ ˁʰʽ ʵʶʾ˔˄ˇˎ˄ ʽʵʽʰʾˍʶˊʹ 

ˉˊˇˋˇ˔ʺ ˋˍʰ ESG ˁ ˊʽˍʺˊʽʰ ˁʰˍʱ ˍʹ ˂ʺ˕ʹ ˍ˖˄ ʰʴˇˊʰˋˍʽˁ˗˄ ˍˇˎˌ ʰˉˇ˒ʱˋʶ˖˄Φ 

 

ɮˎˍʺ ʹ ʵʽʰˉʾˋˍ˖ˋʹ ˎˉˇˋˍʹˊʾʸʶˍʰʽ ʰˉˈ ˍʹ ʲʽʲ˂ʽˇʴˊʰ˒ʾʰΣ ˈˉ˖ˌ ˋˍʹ ˃ʶ˂ʷˍʹ ˍ˖˄ Pranta 

et alΦΣ όнлнпύΣ ˈˉˇˎ ˍʰ ʱˍˇ˃ʰ ʹ˂ʽˁʾʰˌ нр-пр ʶˍ˗˄ ˃ʶ ˎ˕ʹ˂ˈˍʶˊˇ ˃ˇˊ˒˖ˍʽˁˈ ʶˉʾˉʶʵˇ 

ʶˉʽʵʶʽˁ˄ˏˇˎ˄ ˃ʶʴʰ˂ˏˍʶˊʹ ˉˊˇˍʾ˃ʹˋʹ ʴʽʰ ˉˊˇʿˈ˄ˍʰ ˉˇˎ ˋˎ˃˃ˇˊ˒˗˄ˇ˄ˍʰʽ ˃ʶ 

ˉʶˊʽʲʰ˂˂ˇ˄ˍʽˁʱ ˁˊʽˍʺˊʽʰΣ ˈˉ˖ˌ ˍʰ ʰ˄ʰˁˎˁ˂˗ˋʽ˃ʰ ˊˇˏ˔ʰΦ ʅˍˇ ˉ˂ʰʾˋʽˇ ˍʹˌ ˉʰˊˇˏˋʰˌ 

ʷˊʶˎ˄ʰˌΣ ˒ʰʾ˄ʶˍʰʽ ˈˍʽ ˇʽ ˁʰˍʰ˄ʰ˂˖ˍʷˌ ˃ʶ ˎ˕ʹ˂ˈˍʶˊʹ ˃ˈˊ˒˖ˋʹ ʶʾ˄ʰʽ ˉʽˇ ʶ˄ʺ˃ʶˊˇʽ ˁʰʽ 

ʶˎʰʽˋʻʹˍˇˉˇʽʹ˃ʷ˄ˇʽ ˋ˔ʶˍʽˁʱ ˃ʶ ˍʰ ʻʷ˃ʰˍʰ ʲʽ˖ˋʽ˃ˈˍʹˍʰˌΣ ˁʱˍʽ ˉˇˎ ʶˉʹˊʶʱʸʶʽ ˍʽˌ 

ʶˉʽ˂ˇʴʷˌ ˍˇˎˌΦ 

 

ɳˉʽˉ˂ʷˇ˄Σ ˇʽ ˃ʶʴʰ˂ˏˍʶˊʹˌ ʹ˂ʽˁʾʰˌ ˁʰˍʰ˄ʰ˂˖ˍʷˌ ʰˉˇʵʾʵˇˎ˄ ˃ʶʴʰ˂ˏˍʶˊʹ ˋʹ˃ʰˋʾʰ ˋˍʰ 

ˁˊʽˍʺˊʽʰ ʵʽʰˁˎʲʷˊ˄ʹˋʹˌ ˋˎʴˁˊʽˍʽˁʱ ˃ʶ ˍˇˎˌ ˄ʶˈˍʶˊˇˎˌΦ ɮˎˍˈ ˍˇ ʶˏˊʹ˃ʰ ʶʾ˄ʰʽ ʽʵʽʰʾˍʶˊʰ 

ˋʹ˃ʰ˄ˍʽˁˈΣ ˁʰʻ˗ˌ ˎˉˇʵʹ˂˗˄ʶʽ ˈˍʽ ˇʽ ˁˇʽ˄˖˄ʽˁʷˌ ˁʰʽ ˉʶˊʽʲʰ˂˂ˇ˄ˍʽˁʷˌ ʰ˅ʾʶˌ ʵʽʰ˒ʷˊˇˎ˄ 

˃ʶˍʰ˅ˏ ˍ˖˄ ʹ˂ʽˁʽʰˁ˗˄ ˇ˃ʱʵ˖˄Σ ˃ʶ ˍˇˎˌ ˃ʶʴʰ˂ˏˍʶˊˇˎˌ ˁʰˍʰ˄ʰ˂˖ˍʷˌ ˄ʰ ʵʾ˄ˇˎ˄ 

˃ʶʴʰ˂ˏˍʶˊʹ ˉˊˇˋˇ˔ʺ ˋˍʹ ʵʽʰ˒ʱ˄ʶʽʰ ˁʰʽ ˍʽˌ ʹʻʽˁʷˌ ˉˊʰˁˍʽˁʷˌ ˍ˖˄ ʶˉʽ˔ʶʽˊʺˋʶ˖˄Φ ɮˎˍˈ 

ˋˎ˃˒˖˄ʶʾ ˁʰʽ ˃ʶ ˍʹ ˃ʶ˂ʷˍʹ ˍ˖˄ Boufounou et al., όнлноύΣ ʹ ˇˉˇʾʰ ˍˇ˄ʾʸʶʽ ˍˇ˄ ˊˈ˂ˇ ˍʹˌ 

ʶˁˉʰʾʵʶˎˋʹˌ ˋˍʹ˄ ʶ˄ʾˋ˔ˎˋʹ ˍʹˌ ˁʰˍʰ˄ˈʹˋʹˌ ˍʹˌ ˋʹ˃ʰˋʾʰˌ ˍ˖˄ ESG ˁˊʽˍʹˊʾ˖˄ ˁʰʽ ˍʹˌ 

ˋˏ˄ʵʶˋʺˌ ˍˇˎˌ ˃ʶ ˍʹ ˔ˊʹ˃ʰˍˇˇʽˁˇ˄ˇ˃ʽˁʺ ʰˉˈʵˇˋʹ ˍ˖˄ ʶˉʽ˔ʶʽˊʺˋʶ˖˄Φ 
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ɼɳʊɮɽɮɹʁ тΥ ɰɮʅɹɼɮ ʅʇɾʃɳʄɮʅɾɮʆɮ ɼɮɹ ʃʄʁʆɮʅɳɹʅ 
 

6.1. ʅˎ˃ˉʶˊʱˋ˃ʰˍʰ ̫ ˊʶˎ˄ʰˌ 

 

ɶ ʶ˄ˋ˖˃ʱˍ˖ˋʹ ˍ˖˄ ˁˊʽˍʺˊʽ˖˄ ESG ˋˍˇ ʶˉʽ˔ʶʽˊʹˋʽʰˁˈ ˉ˂ʰʾˋʽˇ ʰˉˇˁˍʱ ˇ˂ˇʷ˄ʰ ˁʰʽ 

˃ʶʴʰ˂ˏˍʶˊʹ ˋʹ˃ʰˋʾʰΦ ʍˌ ʰˉˇˍʷ˂ʶˋ˃ʰ ʰˎˍ˗˄Σ ˇʽ ʶˉʽ˔ʶʽˊʺˋʶʽˌ ʰ˄ʰ˂ʰ˃ʲʱ˄ˇˎ˄ ʶˎʻˏ˄ʶˌ 

ˉʷˊʰ ʰˉˈ ˍʰ ˇʽˁˇ˄ˇ˃ʽˁʱ ˍˇˎˌ ʰˉˇˍʶ˂ʷˋ˃ʰˍʰΣ ˋˎ˃ʲʱ˂˂ˇ˄ˍʰˌ ˋˍʹ ʲʽ˗ˋʽ˃ʹ ʰ˄ʱˉˍˎ˅ʹ ˁʰʽ 

ˋˍʹ˄ ˁˇʽ˄˖˄ʽˁʺ ʶˎʹ˃ʶˊʾʰΦ ʆʰ ˁˊʽˍʺˊʽʰ ʰˎˍʱ ʲˇʹʻˇˏ˄ ˍʽˌ ʶˉʽ˔ʶʽˊʺˋʶʽˌ ˄ʰ ˃ʶʽ˗ˋˇˎ˄ ˍˇ 

ˉʶˊʽʲʰ˂˂ˇ˄ˍʽˁˈ ˍˇˎˌ ʰˉˇˍˏˉ˖˃ʰΣ ˄ʰ ˉˊˇ˖ʻʺˋˇˎ˄ ʵʾˁʰʽʶˌ ˁʰʽ ʰˋ˒ʰ˂ʶʾˌ ˋˎ˄ʻʺˁʶˌ 

ʶˊʴʰˋʾʰˌ ˁʰʽ ˄ʰ ʶ˄ʽˋ˔ˏˋˇˎ˄ ˍʹ ʵʽʰ˒ʱ˄ʶʽʰ ˁʰʽ ˍʹ˄ ʹʻʽˁʺ ˋˍʹ˄ ʶˍʰʽˊʽˁʺ ʵʽʰˁˎʲʷˊ˄ʹˋʹΦ  

 
ʅˍˇ ˋˏʴ˔ˊˇ˄ˇ ʶˉʽ˔ʶʽˊʹ˃ʰˍʽˁˈ ˉʶˊʽʲʱ˂˂ˇ˄Σ ʹ ʶ˄ˋ˖˃ʱˍ˖ˋʹ ˍ˖˄ ESG ˁˊʽˍʹˊʾ˖˄ ʰˉˇˍʶ˂ʶʾ 

ʷ˄ʰ˄ ˇˎˋʽʰˋˍʽˁˈ ˉʰˊʱʴˇ˄ˍʰ ʴʽʰ ˍʹ˄ ʶˉʽˍˎ˔ʾʰ ˁʰʽ ˍʹ˄ ʰ˄ʻʶˁˍʽˁˈˍʹˍʰ ˍ˖˄ ʶˉʽ˔ʶʽˊʺˋʶ˖˄Σ 

ʶ˄˗ ˉʰˊʱ˂˂ʹ˂ʰ ʰ˄ˍʰˉˇˁˊʾ˄ʶˍʰʽ ˋˍʽˌ ʰˎ˅ʰ˄ˈ˃ʶ˄ʶˌ ʰˉʰʽˍʺˋʶʽˌ ˍ˖˄ ˁʰˍʰ˄ʰ˂˖ˍ˗˄ ˁʰʽ 

ˍʹˌ ˁˇʽ˄˖˄ʾʰˌ ʴʽʰ ˎˉʶˏʻˎ˄ʶˌ ˁʰʽ ʲʽ˗ˋʽ˃ʶˌ ˉˊʰˁˍʽˁʷˌΦ 

 
ɶ ˉʰˊˇˏˋʰ ˃ʶ˂ʷˍʹ ʶˋˍʽʱʸʶʽ ˋˍʹ˄ ʶˁˍʾ˃ʹˋʹ ˍʹˌ ˋˍʱˋʹˌ ˁʰʽ ˍ˖˄ ʰʴˇˊʰˋˍʽˁ˗˄ 

ˉˊˇˍʽ˃ʺˋʶ˖˄ ˍ˖˄ ˁʰˍʰ˄ʰ˂˖ˍ˗˄ ʴʽʰ ˉˊˇʿˈ˄ˍʰ ʺ ˎˉʹˊʶˋʾʶˌ ˉˇˎ ˉˊˇʷˊ˔ˇ˄ˍʰʽ ʰˉˈ 

ʶˉʽ˔ʶʽˊʺˋʶʽˌ ˉˇˎ ʶ˄ˋ˖˃ʰˍ˗˄ˇˎ˄ ˍʰ ˁˊʽˍʺˊʽʰ ESG ̀ ˍʽˌ ˋˍˊʰˍʹʴʽˁʷˌ ˍˇˎˌΦ  

 
ʆʰ ʰˉˇˍʶ˂ʷˋ˃ʰˍʰ ˍʹˌ ʷˊʶˎ˄ʰˌ ʵʶʾ˔˄ˇˎ˄ ˈˍʽ ˇʽ ˋˎ˃˃ʶˍʷ˔ˇ˄ˍʶˌ ʻʶ˖ˊˇˏ˄ ˋʹ˃ʰ˄ˍʽˁʷˌ ˁʰʽ 

ˍʽˌ ˍˊʶʽˌ ʵʽʰˋˍʱˋʶʽˌ ˍ˖˄ ESG ˁˊʽˍʺˊʽ˖˄ ˁʰˍʱ ˍʹ˄ ʶˉʽ˂ˇʴʺ ˉˊˇʿˈ˄ˍ˖˄ ˁʰʽ ˎˉʹˊʶˋʽ˗˄Φ 

ʍˋˍˈˋˇΣ ˎˉʱˊ˔ʶʽ ʷ˄ʰˌ ˉˊˇʲ˂ʹ˃ʰˍʽˋ˃ˈˌ ˋˍˇ ʶʱ˄ ʹ ˇʽˁˇ˄ˇ˃ʽˁʺ ˍˇˎˌ ʵˎ˄ʰˍˈˍʹˍʰ ˍˇˎˌ 

ʶˉʽˍˊʷˉʶʽ ˄ʰ ʵʽʰʻʷˋˇˎ˄ ˉʶˊʽˋˋˈˍʶˊʰ ˔ˊʺ˃ʰˍʰ ʴʽʰ ˍʹ˄ ʰʴˇˊʱ ˉˊˇʿˈ˄ˍ˖˄ ˁʰʽ ˎˉʹˊʶˋʽ˗˄ 

˒ʽ˂ʽˁ˗˄ ̄ ˊˇˌ ˍˇ ˉʶˊʽʲʱ˂˂ˇ˄ ʰ̄ ˈ ʶˉʽ˔ʶʽˊʺˋʶʽˌ ˇʽ ˇˉˇʾʶˌ ˎʽˇʻʶˍˇˏ˄ ˋˍʹ˄ ʶˉʽ˔ʶʽˊʹ˃ʰˍʽˁʺ 

ˍˇˎˌ ˋˍˊʰˍʹʴʽˁʺ ˍʰ ˁˊʽˍʺˊʽʰ ESGΦ ɳˉʽˉ˂ʷˇ˄Σ ˉʰˊʱ ˍʹ˄ ʶˎʰʽˋʻʹˍˇˉˇʾʹˋʺ ˍˇˎˌ ˋ˔ʶˍʽˁʱ 

˃ʶ ˍʰ ESG ˁˊʽˍʺˊʽʰΣ ˇʽ ˋˎ˃˃ʶˍʷ˔ˇ˄ˍʶˌ ˒ʰʾ˄ʶˍʰʽ ˄ʰ ˃ʹ˄ ʶ˃ˉʽˋˍʶˏˇ˄ˍʰʽ ʰˉˈ˂ˎˍʰ ˍʽˌ 

ˉ˂ʹˊˇ˒ˇˊʾʶˌ ˉˇˎ ʷ˔ˇˎ˄ ˋˍʹ ʵʽʱʻʶˋʺ ˍˇˎˌ ʰ˄ʰ˒ˇˊʽˁʱ ˃ʶ ˍʹ˄ ʰ˅ʽˇ˂ˈʴʹˋʹ ˍ˖˄ 

ʶˍʰʽˊʶʽ˗˄ ˃ʶ ʲʱˋʹ ˍʹ ˋˎ˃˃ˈˊ˒˖ˋʺ ˍˇˎˌ ˋˍʽˌ ʶˉʽˍʰʴʷˌ ˍ˖˄ ESG ˁ ˊʽˍʺˊʽ˖˄Φ  
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ʂˋˇ˄ ʰ˒ˇˊʱ ˋˍʹ˄ ʶˉʾʵˊʰˋʹ ˍ˖˄ ˁˇʽ˄˖˄ʽˁ˗˄κʵʹ˃ˇʴˊʰ˒ʽˁ˗˄ ˁʰʽ ˇʽˁˇ˄ˇ˃ʽˁ˗˄ 

ˉʰˊʰʴˈ˄ˍ˖˄ ˋˍʹ ˋˍʱˋʹ ˍ˖˄ ˁʰˍʰ˄ʰ˂˖ˍ˗˄ ˋˏ˃˒˖˄ʰ ˃ʶ ˍʰ ʵʶʵˇ˃ʷ˄ʰ ˍʹˌ ʷˊʶˎ˄ʰˌ 

˒ʰʾ˄ʶˍʰʽ ˉ˖ˌ ˉʰˊʱʴˇ˄ˍʶˌ, ˈˉ˖ˌ ʹ ʹ˂ʽˁʾʰΣ ʹ ʶˁˉʰʾʵʶˎˋʹ ˁʰʽ ˍˇ ʶʽˋˈʵʹ˃ʰ, ʶˉʹˊʶʱʸˇˎ˄ 

ˋʹ˃ʰ˄ˍʽˁʱ ˍʹ ̀ˎ ˃ˉʶˊʽ˒ˇˊʱ ˍ˖˄ ˁhˍʰ˄ʰ˂˖ˍ˗˄ ˋ˔ʶˍʽˁʱ ˃ʶ ˍˇˎˌ ʵʶʾˁˍʶˌ ESG. ʁ̔  

˃ʶʴʰ˂ˏˍʶˊʹˌ ʹ˂ʽˁʾʰˌ ˁʰˍʰ˄ʰ˂˖ˍʷˌ ʰˉˇʵʾʵˇˎ˄ ˃ʶʴʰ˂ˏˍʶˊʹ ˋʹ˃ʰˋʾʰ ˋˍʰ ˁˊʽˍʺˊʽʰ 

ʵʽʰˁˎʲʷˊ˄ʹˋʹˌ ˋˎʴˁˊʽˍʽˁʱ ˃ʶ ˍˇˎˌ ˄ʶˈˍʶˊˇˎˌΣ ʶ˄˗ ˍʰ ʱˍˇ˃ʰ ˃ʶ ˎ˕ʹ˂ˈˍʶˊˇ ʶˉʾˉʶʵˇ 

ʶˁˉʰʾʵʶˎˋʹˌ ˂ʰ˃ʲʱ˄ˇˎ˄ ˉʶˊʽˋˋˈˍʶˊˇ ˎˉˈ˕ʽ˄ ˍˇˎˌ ˍʰ ˁˊʽˍʺˊʽʰ ESG ˁʰˍʱ ˍʹ˄ ʰʴˇˊʱ 

ˉˊˇʿˈ˄ˍ˖˄ ˁʰʽ ˎˉʹˊʶˋʽ˗˄. ʆ̌  ʁʽˋˈʵʹ˃ʰ ʵʶ˄ ˉʰˊˇˎˋʾʰˋʶ ˋʹ˃ʰ˄ˍʽˁʺ ˋˎˋ˔ʷˍʽˋʹ ˃ʶ ˍʽˌ 

ʶˉʽ˂ˇʴʷˌ ˍ˖˄ ˁʰˍʰ˄ʰ˂˖ˍ˗˄ ˋʶ ̫̒ ˃ʰˍʰ ˉʶˊʽʲʰ˂˂ˇ˄ˍʽˁ˗˄ ʺ ˁˇʽ˄˖˄ʽˁ˗ ˄ ˁˊʽˍʹˊʾ˖˄, 

ˉʰˊʰˍʹˊʺʻʹˁʶ ˈˍʽ ʶˉʹˊʶʱʸʶʽ ˍʹ˄ ˉˊˇʻˎ˃ʾʰ ˍˇˎˌ ˄ʰ ˉ˂ʹˊ˗ˋˇˎ˄ ˉʶˊʽˋˋˈˍʶˊˇ ʴʽʰ 

ˉˊˇʿˈ˄ˍʰ ˁʰʽ ˎˉʹˊʶˋʾʶˌ ʰˉˈ ʶˍʰʽˊʶʾʶˌ ˉˇˎ ʰˁˇ˂ˇˎʻˇˏ˄ ʲʽ˗ˋʽ˃ʶˌ ˉˊʰˁˍʽˁʷˌΦ  

 
ɰʱˋʶʽ ˍ˖˄ ʰˉˇˍʶ˂ʶˋ˃ʱˍ˖˄ ˋˎ˃ˉʶˊʰʾ˄ˇˎ˃ʶ ˈˍʽ ˍʰ ˁˊʽˍʺˊʽʰ ESG ʰˉˇˍʶ˂ˇˏ˄ʶ ʷ˄ʰ˄ 

ˋʹ˃ʰ˄ˍʽˁˈ ˉʰˊʱʴˇ˄ˍʰ ˉˇˎ ʶˉʹˊʶʱʸʶʽ ˍʽˌ ˁʰˍʰ˄ʰ˂˖ˍʽˁʷˌ ʶˉʽ˂ˇʴʷˌΣ ʽʵʽʰʾˍʶˊʰ ʴʽʰ ˍˇˎˌ 

ˁʰˍʰ˄ʰ˂˖ˍʷˌ ˃ʶʴʰ˂ˏˍʶˊʹˌ ʹ˂ʽˁʾʰˌ ˁʰʽ ˎ˕ʹ˂ˈˍʶˊˇˎ ʶˉʽˉʷʵˇˎ ʶˁˉʰʾʵʶˎˋʹˌΦ  
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6ΦнΦ ʃˊˇʲ˂ʹ˃ʰˍʽˋ˃ˇʾ ˁʰʽ ˉʶˊʽˇˊʽˋ˃ˇʾ  

 

ʂˉ˖ˌ ʷ˔ʶʽ ʺʵʹ ʰ˄ʰ˒ʶˊʻʶʾΣ ʷ˄ʰˌ ˋʹ˃ʰ˄ˍʽˁˈˌ ˉˊˇʲ˂ʹ˃ʰˍʽˋ˃ˈˌ ˍʹˌ ˉʰˊˇˏˋʰˌ ʷˊʶˎ˄ʰˌ 

ʰ˒ˇˊʱ ˋ̱ ˇ ˋ˔ʶˍʽˁʱ ˃ʽˁˊˈ ˃ʷʴʶʻˇˌ ˍˇˎ ʵʶʾʴ˃ʰˍˇˌΣ ˍˇ ˇˉˇʾˇ ʶ˄ʵʷ˔ʶˍʰʽ ˄ʰ ˉʶˊʽˇˊʾʸʶʽ ˍʹ˄ 

ʰ˄ˍʽˉˊˇˋ˖ˉʶˎˍʽˁˈˍʹˍʰ ˍ˖˄ ʰˉˇˍʶ˂ʶˋ˃ʱˍ˖˄Φ  

 

6ΦоΦ ʃˊˇˍʱˋʶʽˌ ʴʽʰ ˉʶˊʰʽˍʷˊ˖ ʷˊʶˎ˄ʰ 

 

ʅ̱ ʰ ʶˎˊʺ˃ʰˍʰ ˍʹˌ ˉʰˊˇˏˋʰˌ ʷˊʶˎ˄ʰˌΣ ʰ˄ʰʵʶʽˁ˄ˏʶˍʰʽ ʹ ʰ˄ʱʴˁʹ ʴʽʰ ˉʶˊʰʽˍʷˊ˖ ˃ʶ˂ʷˍʶˌ 

ˇʽ ˇˉˇʾʶˌ ʻ hʶ˃ʲʰʻˏ˄ˇˎ˄ ˋ̱ ʹ˄ ˁʰˍʰ˄ˈʹˋʹ ˍ˖˄ ʶˉʽʵˊʱˋʶ˖˄ ˍ˖˄ ˁˊʽˍʹˊʾ˖˄ ESG ˋˍʽˌ 

ˁʰˍʰ˄ʰ˂˖ˍʽˁʷˌ ˉˊˇˍʽ˃ʺˋʶʽˌΦ ʃʰˊʱ ˍʽˌ ˉ˂ʹˊˇ˒ˇˊʾʶˌ ˉˇˎ ˃ʰˌ ˉʰˊʷ˔ˇˎ˄ ˍʰ ʶˎˊʺ˃ʰˍʰ ˍʹˌ 

ˉʰˊˇˏˋʰˌ ʷˊʶˎ˄ʰˌΣ ˎˉʱˊ˔ˇˎ˄ ˉʶˊʽˇˊʽˋ˃ˇʾ ˉˇˎ ˁʰʻʽˋˍˇˏ˄ ʰ˄ʰʴˁʰʾʰ ˍʹ ʵʽʶ˅ʰʴ˖ʴʺ 

ˋˎ˃ˉ˂ʹˊ˖˃ʰˍʽˁ˗˄ ˃ʶ˂ʶˍ˗˄ ʴʽʰ ˍʹ˄ ʶ˄ʾˋ˔ˎˋʹ ˍʹˌ ˁʰˍʰ˄ˈʹˋʹˌ ˍˇˎ ʻʷ˃ʰˍˇˌΦ ʃʽˇ 

ˋˎʴˁʶˁˊʽ˃ʷ˄ʰ ˉˊˇˍʶʾ˄ʶˍʰʽ: 

 

ɶ ˋˎ˄ʷ˔ʽˋʹ ˍʹˌ ˉʰˊˇˏˋʰˌ ʷˊʶˎ˄ʰ ̩˃ʶ ˃ʶʴʰ˂ˏˍʶˊˇ ˁʰʽ ˉʽˇ ʵʽʰ˒ˇˊˇˉˇʽʹ˃ʷ˄ˇ ʵʶʾʴ˃ʰΣ ʹ 

ˇˉˇʾʰ ʻʰ ˁʰˍʰ˂ʺʴʶʽ ˋʶ ˉʽˇ ʰ˄ˍʽˉˊˇˋ˖ˉʶˎˍʽˁʱ ʰˉˇˍʶ˂ʷˋ˃ʰˍʰ ˋ˔ʶˍʽˁʱ ˃ʶ ˍʽˌ ˋˍʱˋʶʽˌ ˁʰʽ 

ˍʽˌ ˉˊˇˍʽ˃ʺˋʶʽˌ ˍ˖˄ ˁʰˍʰ˄ʰ˂˖ˍ˗˄ ʰˉʷ˄ʰ˄ˍʽ ˋˍʰ ˁˊʽˍʺˊʽʰ ESG ̀ ˍˇ˄ ʶ˂˂ʰʵʽˁˈ ˔˗ˊˇΦ 
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