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Abstract

Purpose - The purpose of this study is to understand the motivating factors of Chinese audience who
watch the interactive drama, and suggest the effects of audience’ motivation on viewing flow,
satisfaction, and loyalty.

Design/methodology/approach - To achieve the purpose of the study, a questionnaire survey on the
Internet was conducted from September 26, 2021 to October 14, 2021, and data from 332 Chinese
respondents were collected.

Findings - Findings of this study are 1) audience motivation of watching the interactive drama is
composed of 6 factors including the pursuit of entertainment and information, curiosity, interaction,
sense of control and indirect experience; 2) the pursuit of entertainment and information, interaction and
indirect experience have positive effects on viewing flow; 3) all six factors of audience motivation have
positive effects on audience satisfaction; 4) four motivating factors including the pursuit of
entertainment, curiosity, interaction and indirect experience have positive effects on audience loyalty. 5)
viewing flow and audience satisfaction respectively has some partial mediating effects on the
relationship between audience motivation and audience loyalty.

Research implications or Originality - Results of this study suggest that in order to increase audience
loyalty to interactive dramas, in addition to fulfilling the pursuit of entertainment, which is the basic
motive for watching any drama, it is important to fulfill motivating factors related to the unique
characteristics of interactive dramas such as curiosity, interaction, and indirect experience. In order for
these motivating factors to lead to audience loyalty, it is more effective when viewing flow and
audience satisfaction are accompanied.
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Flow

JEL Classifications: C12, C83, M31, Z10

© o] wmre AlAAe] ANt =S v FvlaTaiel 2AHS

* o] =R 2021 d% I3 CAU GRS Al oJate] 2=S

* First Author, E-mail: zeerzeer@gmail.com

® Co-Author, E-mail: kssung@cau,ac kr

¢ Corresponding Author, E-mail: slimb@cau.ac kr

© 2022 The Institute of Management and Economy Research, All rights reserved,



158  Asia-Pacific Journal of Business Vol. 13, No, 3, September 2022

1. A&

ATk 7IHELS drhFe] T FRE AHLE AR 3], w2, cfueo)d, =eje) T AE] 29
& | oldtt. HHE 5G Ve EHl=
d= e, el ASE=, Tz At 2Hg] Ankel WslE Eejd oy
< VA s 2= 'DEY AFE FAAAY. o] &Alele]
AueE 25 o] 7Hsdt ‘QIE HE|E. Zdl =(interactive content) £ olv| f-FE glo]H W &E FY,
Fal o] Fokelld &its] &I glom Jstel B AYGeAE vEpta Qi)
gl 3 v A5 =eh) B o) AdEakgA (interactivity)-& B3 QB HE|E =)}
(interactive drama)7} FE4dtw lth, <le|HE|B =glulet Ay =gnt TG4S Ags 2L
A8l T FElE S48 A9, stA JIHHE B, Al A% § e8] 7Eel dot 7
2 542 A7t ofs) A9 Aol AARA|o1X] V|Ee =ehutel= g EAEe] Aol AR}
oAl HeAE Fofstal 1 g wpet EAePt AEHeE E & e TRE Fde A
=, A, 2010). &, JAEYE| B =gt AHx= 2AEAl AR AEE & Jde dEe B2
‘Filx A sEHoR FAF 5 Jd= A 7A 2 JE Aol
19673 Hx9] A HEE JAEQ] (= EME: 4 W A= F= &-$¢2(Kinoautomat: One
Man and His House)) 7} #Eg]& AAE A FFoA Wdd 3, 20183 o= Netflix7} 2131 Q1E HE]
B =grl (Black Mirror: Bandersnatch) 7} #1713] ou|dS w8 HAwe2 A AAe FE55 Wk}
o|A ¥ QIEHE|R =ejufol] #gt Filo] tdo] FVI8kaL QAT A A2 A3 e HE R =gl
gk Qlale o}z RBE3t Aot &3] Aol A 3t o] A grgror AE|AE|H =Ejaf
#et AFH AdFE US HE5S AA ot} VS AFE 54 AR =Eet dist AAE 54
3], 2019), A== vlwBEA(As}e], vdsl, 2020), 2EHH Y BA({3] 9, 2020) 5 H-&2 SA
s s Qlth, AF8%1S HAg = 54 JQelAE B =atulol] tigk AlelliEAl ol XAl itk (Yuan,
2020). wehA] QJIEHE|R =ghut AIHAES oz 3 AFH AdFE F83% on7) & AR
TAE, olo] E A T3 JAEHEE AHAE AT IR 0|8 FF o|Eo mE HYATE
Zaste] JEHE R =ahul A1z A F7E =& F old WE E(flow), AIATEE 181
AAHSAE ke HAIE AFH oz AR 31, Al E7]9 AT #A oA B
AR o] wiZ AT} Egk BAEkY gt 2 Ao Ade % QIHYE|R =) AlxREe] a4
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1. Qe Yeln =}

TVel A2 tAE wtjeie] Afte] AsldrE Jsht =etv} Fo B MAES O &
EASE v BFoz AT Aotk (Murray, 1997). tAE wlt]ole] WMo FFAte} 83} 7he
B} AES 7FsetA RHESEH s aeAde AEolY RAE 8 Fofste BAE e
TAE & Stk dElZ Murray(1997)= 352849 F717F A2 JEAEE 2EgddS A%
I AYP=d], ol ARl Forl AT o Fel=rt AR P2 HYES st} oo gjxs
ol A7 BER QIE HE|H. =ghwlolt)

JEHE|E =etvke AFYA I Z2 A2 F AZRke} 82} Aleldl| Sl Edl=o] &
A2 APe A9 A2 o7 F2d A + =ele 2 g s Wrt e dela
52 =efute] 7 & 2polde AR 2227 2AEE A9 $ Qrhs Hell Stk cl" e R
sejule] A= AL dehs FRe g3l 5oz vheshE o] ofye) ARle] dleE JRE
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A S A9 £ g 83 AU, 20ln A Ael Fejsh sme 2 A4l
AL A9 U8 ks Za=s gt 2 4 ol Bk shtel Aol ol olz] 714 Aele.
olstol AlRASkel 4EAgE Bo) RhEo] Ko SEcE el Aol A} ABHE Suel
£ 5408 AFale A ntolsks txdes ARA} A vite] Axlel 258 4 37 Hgle
o, QE AR Eejrls ofgl A5 AL vRow g Sl 428 FEITE B ol Bl
A% o] Ho] SrHAAL, 2000). Aele] W} Sejnle] wAT Aol 921 4 Yok A
AEA 2hule] Az AH el tF Sahe Aol

Chen(20202)& <lE|dE|u =ehule shte] B34 Faoz Felatglm, AAAE AF A A
g 59 =ejrle] 27218 4% 4 A AWHA) Chen(2020b) JEEE =2l s &
(tree) 2] A4l WAL Asia glom), Auais 2 4AE 54 shue] Yo ~usdae] ¥ae
Aee % e sejnie gejala ok, ARAESe Ao o §4 F s AwEs 24
O slev, A Seite YNg AUE Sato AR E S 4 318 AT
. ZEAA AT AHUEE T A% 2zEgole] Bde Taz 42719
ZM}%IE%L*JO% dzel Aze ol dFn k.
olFE AR Eejrls TXE njtjojsl ARA 2o 2FS AT 4 e v|tiolw Hud|
Ug EAE Auo] ARA A Polriths ok ARs| F2F ejuls} ek, tiol oleld AHA}
}orgel Qe Aeirtle AEA G5 - sehul Aele] WAL sk Zolz Ao Az
N Be See) U Aol
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2. ARE7
1) o8 £% 012

o]4 7 %= o]&(Uses and Gratification Theory)& -g2-2] B4 wltjolo] et AL S7]9}
79 w5 Ao A ntjo]rt FEAA F e P9 B8-S @t o|Eo|tt. o]
o|&2 F&A} Hltole] g FEHoE e 740] i} ARAE FAoE Ale] o] & T
w2} vtje] o] P& AAse Fom Er},

Katz, Elihu and Blumler(1973)L o8 FF o|&S o8k AT HEE A 7HA = At
Aok AA, ARl AREA, AEd a”1e ) rlto]e] o8 F71E Wile A, A, PltolE o EA
ol &3 S5 FIAZ F UeA BAshE A, vpAHo R o] 8 AFARA w|oe] J VTS JﬂﬂoP
3 o)t Aotk oA H |8 FF o] vyo7} FEAA Fad AL WEA| = =
AGA AEH=AE AP F ok

o83 F= o] vl O =R mtold] o]& P9 o] § FIE A ATES AMEL v|tlolge
A A =L Sk TV 212 5 S rltjojint ofue) QI Buld, A4 wte] 5 thEmijA]
o] Fr]ald Hgk ATV vheFaAl AlxmE o] o] 83 FF o2 BHIAS %%5}1 Aol g,
Aen], Adnld, 2000), E=3E, AW ATE ohFst wultolr) Wt AslelM Zdl= A9 Adz A=)
S WolAH, AlFAEe] F3igt HH o2& AIA 7|2 e AEE Ho|al g E—T’—@—Tl ATHAIG
Trollzl, &3k, 2019). wEbA o] 5 o|E2 “51‘”“513 cEule] AAHF7E =&k bl o2
Hgo] g 5 ’D} olof] 2 AT o]§H FF o]EL VW R RIE YA =ginl AHzLY AHETE
2% H ol mE £9Y, AFWNEE 183 "]754%*3.‘% 7te] FAE HAFEY A i

2) QIHHEE Eattol AIFE7| & 79e4

7] (Motive) @ ‘o} o} A5 Ao/l sk A2 e e R Eehl Hofolq AH T
AH e SeprlE 2w AV BT 5 ek B AFolAE HAEn Sebrle] A3E7)S
A et AFSE 2847} AHAEE Seh) AR B FHAPIIA S Sas 87
g elget,
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Katz et al.(1973)2 n|tjo] ez B3 A5 Fa AFF7] 220L 7zl 37 571,
A 57, EFFETF 5I'Y A MR TR, Greenberg(1974)& 31719] dud AlAF 7l

B FBE WY A, HEAF, QAFT, FRFT, WK B Fo] NPT/ 200 BF
shgieh. FAAQOI9E S SIEl A BEe] NBTANE QAFT, FEAEFT, PRET, 5]
A FE, A BT, AR § 7R BESierh, S 20209 F5e) dEAQ ol A
4 AolE iResearchy} 2AKE 3% QeI dE|n. See} AAe] AHB I QHFT(64.8%), 1A
FA(50.000), FAIZHA6.9%), AHET(42.1%), F548(39.1%), 57141(33.6%), 7IEH0.2%) +o2
vt

B AT olefd HYATE PO QR T, HRAT, SN, BEAE, BAY, VHAAY
2 QIHUER Sejule] APE7] adlow ARHL o AFAoR AFSAA S,

m. J7Eg % g7
1. Q7EA
7P B3 wretas sk B aTel drEde oo 2

Sepuh ARG ARET] Qe Fol?
HeEln Sep A9%7] acle] 2ol ofmd e mAET}?
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HAEE =ghvl A&7 adle] A= ofwd JFFS mA=T)?

HEEE =ehvp AHE7] 293 ARFd=ete] aAE o] virjsh=r}?
HAEE =ghvt A7) 2913 AFAdEte] aAE AAUSErt wifser)?
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Fig. 1. Research Model
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a8]3 AHFAE n A G Foldt H AAE7e AHFAE Aol Bl AA TS ulyj

e AFHIA Gk 01§ FFo| Rl MW AFE/E gVt ABE Fol FFAA e
Fash §rolEs AR 3FE O 2 B

P AAVEE Y FHEE FRE Mo B
AR oFEA(REF, AE, 2020, 29, 4F
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H2-1 Q57 AAF7] 820 AAREL H(+)e Fd3¢S vz Aotk
H2-2 JRFF AHF7] 808 AHNSE H(+)e] JFS v Zojtt
H2-3 3714 AAHE7] 208 AADSEe F(+)e d3e v Aoltt
H2-4 43238 AAE7] 80 AANEE H(+)e] J&Fs v Zlolot,
H2-5 5A7 AAH57] 28 AFDEE F(+)e] d3e v]d Ho|t},
H2-6 7HA8 AAE7] 808 AATEE H(+)e] J&Fs v Zlolot,

7Hd 3 RIFEE R =l AHE7] 2902 AAFAEAEA A9 TS A Aok

H3-1 o2t37 AIAF7] 8%l AAFA=d A+ 9
H3-2 ARFT A7) 29e ATz B9 4
H3-3 3714 AAHE7] 8l RSz A(+)e] dF
H3-4 4528 A7) 2de ATz F(H)e 4 d
H3-5 SAIRF A1E7] a9l ARSERd A(H)e] 9FS mE Aot

H3-6 734 A&7 89le AAHSER A(+)o] 92 v Aot

7R 4 EYS JdE B =8t AT QR ISR Aleld] dAlE wiRE Aol

H4-1 202 o557 AHE7] a3 AHSAE Atole] @A wizfd Aol
H4-2 £9)2 ARFT AAEF7] 8103 AHSAERE Alole] #A1E viZfd Aot
H4-3 2902 3714 AAE7] 8Rlat AHSAERE Atele] BA1E wiZiE Aol
H4-4 &9 528 AMAE7] 813 AHSAERE Alole] #A1E viZfd Aot
H4-5 =902 A% A1E7] a3 AR Atole] AAIE viZhEd Aol
H4-6 92 AR AMAE7] 803 AHSAERE Alole] #A1E viZfd Aot

7 5t AIRRES e IEHE B =8l AHE7] &R0 AHFAEE Abole] BAIE i Aol

ooFT AAEY) 2203 ARFHE Aol BAZ AT oleh,
PRET AHF7) 27} APFHE Aole] BAZ WAZ Aol
714 ARF7) 991 ABEFAE Aole] BAE AT Aol
HEAG BB 2203 ARFHE Al BAZ AT Rolet,
A ARET) 203 ARFHE Aolel BAZ AT Zeleh,

fe e e e e
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H5-6 AANEEE AT AAT7] 8203 AHFTAHAE Aleld] #AE i Aot}
3. ZHET
AEAE B AYATES Fustel B AT 2 WFste] TStk WeE 221 ol
ol fl8l Fast 9L thd (Table 1) 3 2t}
Table 1. Variables and Definition
T =2A O] =45 Al
ozrz AMA 27204 FElE, L2EAL 4 ZH(201
o U~ 58 FH22 MY A Z|91z|, d-yal, i7|°“(2016)
QIE{ZE|E CatOpe| Aldg &t & 7El‘zfﬂil(ZOOO)
HEHZT Qs YHEL} A S HESE s 2H0R 3 32(2018),
NE T 28, =8(2017)
A7t QIE{REIE E2Hfol XM -2 S
= = - Agarwal and Karahanna (2000)
J|Al AFAFEHO 7|AlS 2Z=A|7|= 20
o 2718 ﬁ%;r;%i I4 SFAPIE 5528 2 Trevino and Webster (1992)
© A-EAZE 2429 FH0|L TieHE Sal
HB2AE  QIEHE|E SEf0ro| FHEEoF HAITE 2 AR, Y¥HE, EiH2018)
HREUAOIEES FHO=2 Alst= A
37t Al LB £8A7F 8IS SAlokL 2 Agarwal and Karahanna (2000)
o e ULt R|Zfst= 7HE Trevino and Webster (1992)
s CIEIEIS 240 AR AYE
B S ojey zae 2omm At % 4 B2019), B7122018)
- = 5 Agarwal and Karahanna (2000)
O|E{2HE|H C2tOfo| AlMS ESH AR} '
2 e o L T E S8 AR 6 Csikszentmihalyi (1975)
— |t‘51|—||_ HS OEH ;goz ?:Ii_?_(zozo)
AHorEE A0 °'E1E‘El L2forof| chaf 4 2O, 222H2020),
e-" Hderdoz Hott QRESHER|of iRt HE 4352017)
NSt QIE{ME|E Cafutg Qo= 2|44o=2 4 AE52017),
838 A|xstnzt ste o= o2, Y, F9H(2016)
v, iy 29
L AR 53 % ERY 54
B ATE 33 Qe Sonh YRS PoE MRS AP, AUERFSYS
23] ATEES FZ39ch AERANE 20219 99 26€3E 109 4971A] & 10?4_{} F7 2
AEZAF Aol E WENJUANXING (ja)4 )2 53 Ja=lon, 5|48 diEA] 3495 & 85 AEA

4155 A3t F 308%-9] A& dolE7l HF Al ARSI

AEAE ATEEES FA8E 29d SIS ATEAEH Eﬂoﬂ ek F 4UHS 2P E 74
o, HEHEe 53 gAE(Liker)Z =g =3t A4S 93 54 =20 2+ SPSS
26.0& AHE-3EACE

BEE| ATFAH 542 (Table 2) ¢} 2t §HA} 3089 F P42 1787, o442 13082
Aol vlgo] AR 27 ¢ Tou, ol 21~30417F 1189 (38.3%) 0% 7F¢ & &S A5}
I At HEFEHe EHfﬂszﬂ o]l 19278(62, 3%)9_:?_ 7 Bttt skARk o]k T EAIE 54
off M2 IEYEE =ehul AAE )] Aol i BAH SR folakA] Pol T A A ATEA
A Wyl A dade ve AoR J&r%o}a’i@.
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Table 2. Characteristics of the Sample

1= HIE(N) H| &(%)

g o 178 57.8%
o 130 42.2%

20A D|gt 49 15.9%

Lio| 21~30A| 118 38.3%
31~40M| 106 34.4%

40M 0|M 35 11.4%

IE OjshILE =3 64 20.8%

Z| &5 Chak aHat OI** 192 62.3%
MAF O (AMAL &) 52 16.9%

A 50 16.2%

2|3l 69 22.4%

2101 zog 60 19.5%
e PP 40 13.0%
A2zl 47 15.3%

7|E} 42 13.6%

3000949t 0|5t 65 21.1%

2 A0] 3000~60009/ 9t 120 39.0%
=TH 6000~90009 9t 77 25.0%
90009/ 9t 0| At 46 14.9%

2, AL =79 AEY AS
B AT A A5 918 WE] AFw BAe Aradry. ZE W] Cronbach’s o Ftol

0.8 o]Feo= yeht £ s Hol= Aos dlHn. 4 2= (Table 3) 9} 2o 3
g2 a8 A7E Yehdle (Table 4) 9} (Table 5) o Yeht Sith,

Table 3. Results of the Cronbach’s Alpha Test

il S|l =t o Cronbach’s a
Qatx 1,234 471 0.863
e 56,7 374 0.891
S7|Al
wES i 10,11 o i
o 1O ’ i
3|7t 12,13 274 0.862
A 14, 15,16, 17 41 0.880
29| 18,19, 20, 21 471 0836
AHOtED 23,24, 25, 26 47y 0.891
AHEHE 27, 28,29, 30 474 0.868

3. 24 =70 B A%
1) QEHAEIE 2Ot AES7I0f et Efdd 85

F Qe P =ejul AFAEY AHE] 290S ﬁHf‘s} ] 915kl & 1770 A1 7ol Eaol
ek S04 a9l BAg A B4 Aw 1770 3ol gk KMO ko] 0.6992 713191 0,55t}
=7 YeRt AAHE 7 ﬁou B3-S grskgih (Table 4ol Augre vidoz a”lle A,
SQ128 eEET, 80138 HHET, 8245 BAY, 8U5E ‘TIY, 89168 HEAE el
B3k ik,
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Table 4. Results of the Factor Analysis
[0 [o1 2913 [0l 8915 2916

a5t 7k 2+ P3| _ At
- G zi 3y BN oW G5

14, MEL NAZE 23E 4 Jct 0.912 0.064 0.063 0.044 0.073 0.050
17. 0131 Zo| AER|E AFHE 4 UL 0.852 0071 - 0005 - 0.020 0.010 0.044
16. 3 E22] 23t A A& 4 Ut 0.825 0.028 0.054 0.085 0.121 - 0.021
15. AER|0| XH0{5t= L7l QJrt 0.819 0.085 0.080 0.063 0.004 0.027
1. AHOIAM A4t 0.076 0.928 0.033 0.048 0.064 0.106
32 REE QY 4 ULt 0.041 0818 - 0062 - 0330 0.024 0.069
4, AEF|AZ A5 A 9Tt 0.109 0.816 0.032 0.087 - 0003 - 0.090
287182 g2 & U 0.022 0813 - 0023 0.085 0.030 0.018
5. Ofdst YHE Ag 4+ U 0.062 0.008 0913 0.001 0.076 0.006
6. 00l HEHE A & QICt 0043 - 0035 0.900 0.040 - 0054 0.024
7. 5t ARHE AL £ QCt 0.070 0.002 0.898 - 0.046 0.057 - 0.025
12. BA” 4 U ARIO] 0.053 0062 - 0017 0.928 0.087 0.069
13. £7{8|§ MEHE £+ Y 0.090 0.097 0.012 0.924 0.075 0.024
9. 57|ME A3E & ALY 0.066 0.038 0.045 0.045 0.922 0.015
8. A= E A=% £ UGt 0.103 0.053 0.026 0.115 0.906 0.009
10, MBS SA| g3 £ UG} 0.033 0.066 - 0.008 0.045 0.008 0.916
11. FHE{Qt OlE{2HM & A QIC} 0.047 0.080 0.014 0.044 0.015 0913
Eigen-value 3.741 2.720 2.221 1.829 1.628 1.402

24H%) 17.461 17077 14552 10409  10.126  10.019

Cronbach’s a 0.880 0.863 0.891 0.862 0.827 0.818

Note: KM0=.699, Significance=.000

2) QIEHEE Catnto] AIYTUET, =S¢, MHESEZ0 et By 45

Yol te S 2, AFUEE | i ) B, AATEE g Al w3 = 134 2
9l BAE Al A3 (Table 5)9F o] 3709 acle] E&H It}

Table 5. Results of the Factor Analysis

S5t 2on 912 f913

° AZEE SHE 29

26 H|&5F ZHIZRE O A5t 40+ 0.842 0.094 0.150
24, ZHI=0)| Tfalf TrESITt 0.838 0.201 0.117
23. A|HSHHAM EHYRIT 0.825 0.203 0.175
25. 49| AIE E SEATY 0.823 0.215 0.172
22, A5 SOt HiSHHET| 419 0.477 0.290 0.336
27. ThA| A& QJgFo| it 0.173 0.819 0.207
29. FH AEEOA 24 ool AL 0.192 0.817 0.251
28. 2| &£X o2 Al oj3ko| QCt 0.284 0.809 0.240
30. SNSO|M ZG3 ool ULt 0.145 0.735 0.132
20. A|-SHE SO A|ZF 7t & REL 0.082 0.097 0.860
18. A|-5t= =0 CHE 70| ER| QAU 0.181 0.203 0.810
21. A=s|M BIR| BEQULt 0.245 0.265 0.764
19. Alste 32 AS=O0| g A5t As 0.208 0.283 0.751
Eigen-value 6.053 1.750 1.393

=4H%) 25434 22.728 22571

Cronbach’s a 0.891 0.868 0.867

Note: KM0=.902, Significance=.000
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B A7 Fauld AT, ARRSE, 9, ARTAE IHe] dudS dobiy] fs) e
3 Z3k= (Table 6) 3 2t A1AHE7] 29l =

A Aasgon, = o B5 29 g AgREES)
oF A()e] frols FRTAZ 7T glor] B APIEE B SRS BE AR A4 4
& HolFglc)

Table 6. Results of the Correlation Analysis

fels 1

HEzT 0011 1

37| 0.091 0.072 1

As2t8 0136 =+ 0007 0037 1

AT 0.150 * 0.003 0.180 = 0.106 1

78R3 0150 % 0121 * 0160 = 0.081 0139 * 1

29 0340 = 0223 = 0170 * 0220 = 0.192 * 0299 = 1

*

AHEEE 0412 * 0169 * 0261 = 0222 * 0259 =* 0408 = 0424 = 1
|I¥&dE 0270 * 0.085 0257 * 0279 =* 0.167 =* 0334 =» 0516 =* 0462 = 1

1) 7K 1 #E: QHUEE St AIFS7| 2010 S| DiIXls gt

B ATAE % e den Seuk YA AFE BYe MAE 9FE ohus] Slstol
SEHARAS A P 18 A3 doks (Table 7)3 2ot

Table 7. Results of the Regression Analysis for Testing H1

= HIEZSE A& BEeh Ax ; colsiz S AT

ki B EE22} B B SRR VIF
ez 0.194 0.037 0.271 5.301 0.000 0.945 1.058
HEZT 0.113 0.029 0.195 3.900 0.000 0.981 1.019

374 0.048 0.031 0.078 1.521 0.129 0.944 1.060
HEAE 0.091 0.030 0.153 3.039 0.003 0.971 1.030

SAY 0.052 0.029 0.093 1.807 0.072 0.935 1.070
A 0.126 0.033 0.197 3.840 0.000 0.932 1.073

Notes: 1. &84 Y
2. Model Summary: R?=.259, Modified R*=.244, F-Value=17.546, Significance=.000, Durbin-Watson=1.823

7 19 7%—@4 AAE71e 989l e ET(R=0.271, p<.001), HRFT(P
=0.195, p<.001), = 2-8(B=0.153, p(.01), ZHHAIA(R=0.197, p<.00D)xFo] &Y TAH o=
Soln)t A(+)e] gso% n A Ao g vehgth webd H1-1, H1-2, H1-4, H1-62 AA=oH,
H1-3, H1-5% 712 =30t
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2) 7H8 2 EZ: QAHAUEE E2fit AEE7| 2210] AIFUER0 DXl S

QR ATE Sebvh AL ARTERS Y] FFE vA Roleks g AFH] Slstel
CHESARHE Ak (Table 8)34 Bt

Table 8. Results of the Regression Analysis for Testing H2

+= HIEZS) A+ BFS Al o SHY AT

=
sauis B mzoa B t RARE e W
etz 0.257 0.038 0.318 6.784 0.000 0.945 1.058
Hq4E=L 0.082 0.030 0.125 2.725 0.007 0.981 1.019
37|14 0.103 0.033 0.148 3.147 0.002 0.944 1.060
A28 0.091 0.031 0.135 2.922 0.004 0.971 1.030
SH L 0.082 0.030 0.129 2.744 0.006 0.935 1.070
HAA 0.212 0.034 0.293 6.197 0.000 0.932 1.073

Notes: 1. &4 A|HAZED
2. Model Summary: R?=.374, Modified R%=.361, F-Value=29.965, Significance=.000, Durbin-Watson=2.091

71 29 AZRAH, AAE7Y sgaclel  oZE=7(R=0.318, p(.001), AEEFE
=0.125, p(.01), &7141(B=0.148, p(.01), #5%4(B=0.135, p(.01), AP
=0.129, p(.01), ZHAAA(B=0.293, p¢.001)e] BIF A HZHwo] FAH o Folnld H(+)o] 9%
& WAE Ao depdth, mebq H2e 2F A==

3) 7Hd 3 S AHMEIE Caiif AFES7| Q10| MFSE=0 0xls 3

SIEIEln. Seb} AYFI ARFAES HHe FFE vF Zolehs S A BEEl
w4 ANsteon] #4 A3e (Table 9) 9} 2},

Table 9. Results of the Regression Analysis for Testing H3

= HIEZS A+ BESH A5 ; oozg U8 AT

S B EE22} B e SR VIF
2F2T 0.146 0.042 0.179 3.484 0.001 0.945 1.058
HqeExT 0.028 0.033 0.042 0.843 0.400 0.981 1.019

2704 0.127 0.036 0.181 3.525 0.000 0.944 1.060
4328 0.150 0.034 0.222 4.394 0.000 097 1.030

AT 0.031 0.033 0.049 0.950 0.343 0.935 1.070
LA™ 0.181 0.038 0.248 4.799 0.000 0.932 1.073

Notes: 1. Z&HA AYEHE
2. Model Summary: R%=.251, Modified R?=.236, F-Value=16.829, Significance=.000, Durbin-Watson=2.104

A e H =zt A1gE71 atej el S gF7(B=0.179, p<.001), =714 (B
=0.181, p(.001), & 2-8(B=0.222, p(.001), A A(B=0.248, p(.001)rko] A|HF el F
Hog fougt F(+)e] FFE vAe Aew yehsth webA H3-1, H3-3, H3-4, H3-62 AA
Hlew, H3-2, H3-5& 71ZHE

4) 7+ 4 FF: UHHEE a0t AIFSY| 201t AIFSEE AN S o7&t

=
A7 AAHFTEE kel BAlA &9 i EsE E<18t7] $18] Barond Kenny(1986)7}
AAIEE 3 w7l SRS AAlekelet. 3e SR o] A 9 24 Ay= (Table 10) 2 2},
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Table 10. Results of the Stepwise Regression Analysis for Testing H4

157(57| -2 251 (57 |54 5) A7), 2U-EHE)
w4 95% 42|72t 95% 412|722t 95% 42|72t
i sit ARt i siet AR ’ stat st
&zT 0194 = 0122 0265 0179 == 0.063 0228 0.075 - 0018 0.141
dEZT 0113 === 0056 0.169 0.042 - 0037 0093 -0032 - 0.083 0.041
37| 0.048 - 0014 0110 0181 =*x= 005 0.198 0.151 == 0.040 0.172
o4E2g 0091  *x 0032 0150 0222 === 0083 0218 0.164 == 0.048 0.174
Az 0.052 - 0005 0.109 0.049 - 0034 0097 0014 - 0.052 0.069
HAA 0126 =+ 0062 0.191 0248 =+x 0107 0255 0.173 #0055 0.196
=% 0382 =+ 0315 0556
R? 0.259 0.251 0.359
Faf 17.546 16.829 24.034

Note: p: **x< 001, **<.01 and *<.05

1eHAl I = 3F9 291l &5(8=0.194, p(.001), AHHFT(B=0.113, p{.001), F=2}
|(B=0.091, p<.01), ZFEAA(8=0.126, p{.001) L&elo] Eo] AH(+)9] &S mx|E= Ao
2 yehgdth 2@ A= 28 FT(8=0.179, p(.01), &7]4(B=0.181, p(.001), *FZ=2-8(B
=0.222, p<.001), ZFHANH(B=0.248, p(.001) L2l] *1@%*35 | frelst Ao IFS
X E o2 yepgth vpA e 3gA ol wiZE el E9lo] H4H el AR
ofgt S wAe AR ERTH(E=0.382, p(. oo1> %%‘%—’F?l A E714] 0}4301
37141(B=0.151, p(.01), FZ2H-&(B=0.164, p(.01), ZFEAA(B=0.173, p(.001)¢] &
stel 3 Alg #e 29A9] 37141(8=0.181), & -8-(8=0.222), I AT (B=0. 248)114
%}% ro = Uehd wizlEart vkar #akdk 4 itk mebA] H4-3, H4-4, H-02 A= 9]

H4-1, H4-29} H4-5&= 7124 =00

L 2 :\o

5) 712 5 HE: QAUEHMEE =2i0F AIFS7| 200 AFHSEE AN AFEUSE| 7St
AARE7IG AAFHE e AN AADEEe] wEFHE EI8t7] ¢s]  Baroni}

Kenny(1986)7} A|AIgk 394 w7l 3| A& AME3HSITE, 39| 37 E4e] A 2 24 A9
(Table 11)3} Zt}.

Table 11. Results of the Stepwise Regression Analysis for Testing H5

1237 -U=EE) 2857138 %) 3TA(E7I, UEE-FEE)

Ha B 95% 412|427t B 95% 412|727t 8 95% 412|717t
k- ) ofgh ARt sfgt et

Q=21 0318 w= 0183 0332 0179 = 0063 0228 0092 - 0011 0.160
HE23 0125 = 0023 0141 0042 - 0037 0093 0008 - 0059  0.069

370 0.148 = 0039 0167 0.181 =+ 005 0.198 0.141 *x 0.029 0.169
H2AE 0135 = 0030 0152 0222 === 0083 0218 0.185 =+ 0059 0.192

EAZt 0129 == 0023 0.141 0.049 - 0034 0097 0014 - 0055 0073

238 0293 xxx 0145 0279 0248 == 07107 0255 0.168 =+ 0046 0.199
=Y 0273 == 0154 0.397
R? 0.374 0.251 0.298

F-Value 29.965 16.829 18.191

Note: p: **x< 001, **<.01 and *<.05



168 Asia-Pacific Journal of Business Vol. 13, No. 3, September 2022

1AM Qe eI B =hul A 5717 A TS X TS dol A 31921l o=
Z7(3=0.318, p{.001), ARZFT(B=0.125, p{.01), 57141(B=0.148, p<.01), 5 2&(3=0.135,
p{.01), BA17H(R=0.129, p<.01), ZFEAF(B=0.293, p(.001)2] & Q2lo] AAHRZEo| H(+)<]
B vX= Aoz YEidTh 28 AlA = QJIEYE| R =ahut AIAFY)7F AR SR nAE 93
BAE Ant 0253 7(3=0.179, p(.01), 57]14(B=0.181, p<.001), *h@?i}%(ﬁ 0.222, p<.001),
AAG(B=0.248, p<.001) 2317to] F&HFA AT Frofgt J3FS nxe Aoz Yyt
npRet 3kA| A = UH7H Al ZY o] FEHR AHFTAHE Frofst FFE MA = A= e
(B=0.273, p{.001), EEHZFe] AHFE7]9] 3F9 2819l 5714(B=0.141, p<.01), F52+-&(B=0.185,
p<.001), THHAHPB= 0.168, p<.01)e] BFstd 3 A #e 2dAle] 37]4(3=0.181), 328
=0.222), AP (B=0.248)Ec} & gto g Jeh} wiETT ok Bwst 4 Qi) ojeka] H5-3,
H5-4, H5-6& A=A H5-1, H5-29F H5-5& 7|12 =i},
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