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Abstract

Upcycling is the process of repurposing abandoned resources or useless products into
products of better quality or higher environmental value. Upcycling products are
evaluated to be sustainable because they demonstrate environmental values. However,
domestic upcycling companies are operating on a small scale with a slow growth rate.
This study aims to examine the value and risk factors of upcycling products from
previous literature and clarify the effect of these ambivalent characteristics on
purchase intention. This provides direction regarding factors upcycling companies
should focus on. The data were collected via an online experiment with women in
their 20s and 30s residing in South Korea, nationwide. The data were statistically
analyzed using SPSS 21.0 and AMOS 18.0. Analysis of this data suggests that
environmental, design, and self-expression value positively affect purchase intention.
This extends previous upcycling literature by identifying design and self-expression
value as important antecedents of purchase intention. However, in contrast to previous
literature, no significant effect of performance or diversity risk was found. These
results indicate that ethical attitude has a moderating effect on the relationship
between environmental value and purchase intention. This study confirms that
consumers intend to purchase upcycling products when they possess not only

environmental value but also design and self-expression value.

2)), perceived value( 9/ XJE Z}X]), perceived risk( /<]
H 2/8), purchase intention(7*9 2] %), ethical consumption attitude(Z2]
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l. Introduction

21417] @oiAtE] e 7 R4 s ERE S
Ship= MO0 R, of 7 AQlo|A 4B|Rto] Hg A
gho] A|&7Hset 42 AEst] s A EE e
25}l lth(Jones, Hillier, Comfort, & Eastwood, 2005;
Kim, 2012). | & AIAH 02 4GS 7F50lut
o (fur) BAS 913 58 SH, B Ao = 3|
HAUE oF 2d7], GHH 2HE 245h= vHA
B 2% 59 H#S wolgiti(Joy, Sherry, Venkatesh,
Wang, & Chan, 2012). 2000 tHE 7| HOE HAE
WA Ago] BE 0w ARSI, 20002014 A}
o] o1% AAIFE 2017k Z7hshLon, Tl 60%
7} Z715kdtkJoy et al., 2012). o] & Ql&] HF A=
S e CERE S
HE e 9JE9] ¢fo] 201do] A <t H= 7]7F B °F
287} Z7 gt Bt Qth(Wicker, 2016). ESE
dutAom YAE s BHHEOA S Fujsto]
2185t Slee AS 109 v|vtolghs A4 A%t
(Fletcher, 2013; Morgan & Birtwistle, 2009) <45t
o oA " HA Fuistal gA 2717 Hol HE=
HAAECR st T 2@ gt EAl= ZAUN
o] A|71= o] Lth(Kim, 2014).

R AAGS o] wAof t-gstal el 4
2%l YF= E017] Ftt =S S Ao A A
AY AQggo] 7hset 2 E AHESEAMe.g., Levi’s
Water LessTM jean & Puma InCycleTM; Pedersen,
Gwozdz, & Hvass, 2016), HEX]= 2 $45k A
29 207 AAYASt=(e,g., Marks & Spencere}
Oxfarm EF)s©o] olo) |3tk (Morgan, 2015). &
5] ZZoll= o ol dAl Eohe 2= AgEste A
d& dolA HAlEol 7HAE gl 2 AES vt
Soul= dAeI1E ™ (up-cycling) A& BAtshe o
A7140] o AT B3 HARIS B71sks 7]
=k Hgste] gARlS E6 AlEFe] #E SHA
71aL, 583 AAS AlFsto] AN A Fs =
= T Zo] BA9 7|0, Yoz Ao
A Aolrb= AFEe] S-S A 5 QAL I8
A LB A gARQlo] £2 tARICE Frht=
Alti7E §7keal ekal & 4= UtK(Chang, 2010;
McDonough & Braungart, 2002). &3] 37 292 3]

Aol dg i, AYe 28 TS oA BE
< ARgsto] ofF] AECR ARRTESE AlE A A
A 7hstt du AHE, 2 AHEE & e AE AN
9 52 A&7 dARlol#tal gtk (MceDonough
& Braungart, 2002). HAES LYE2 2 AREsto] =2
< AEo=x HARIsH: dAelEHS 2 HAK,
A &7Fsg bARle] ti® ARl o7 & 4= Uk AAF
o|ZHZ HAIFOIY H o] AA] b= 52 £xdl
A" AEFS o Y2 F4 = 334 77 e
AEC 2 MEA A4 ot= o=, TS L A
ARE-O] EE FYH o2 SRt Aol & 4= 3l
THChoi, 2012). AAOIEHY T4 497 =5
olgh= A AlAZAR] F&9 Tilo] R Eo] ot
1 4 lon, Lol FEH TS 7HA
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28 715512 rolx] YIE BhL, Bl
S sl Af|AN ZAK(second hands shop)o]
A = FHish = obH, 4H9] HlE= 4H] HA 9
#9 rAstE mEoRE ofr]7|E rh(Peyer,
Balderjahn, Seegebarth, & Klemm, 2017). &4} o}y
2}, AL 8, ABle ARE, AR 3 A EeE Aol
o|27|7HA] AALAF T} ARFlo] WA= IS st
o] AlEZ Fuish | = Frh(Kwak & Yang, 2011). ©]
o} Zrol, g0 et £A|9}F o] A¥to] U&= AR
A AL sfdst=tl o] HiA} sk 48] S5
=24 At ob=t), 34 e ALY
Al sfido] E&o] Hizt sk Ao 1S40l
o T 4 QIth(Kwak & Yang, 2011; Lee &
Holden, 1999; Soyez, 2012).

QoI 2ol e ATE T RofolA o]
ofA) 31 Qi Zefolel(Freitag)T 2L 39| Qo]
29 BA=o) ABo] B3t AolA AHT} FE of
21 QlOm(Choi, 2012; Ha & Lee, 2013; Kim,
2012; Kwan, 2012; Lyu & Huh, 2006; Park & Kim,
2014; Seo, 2016; Suh, 2014), YAto| 2 AZL A}
gak7 Ut AulAe] Aol dhat HErt Aol @
3 AH|z} 2419 L(Huh & Kim, 2012; H. H.
Park, 2015; Park & Choo, 2015)= ©|H|gl A o]t}

e ogf Hu
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AAOIET AIEES AREShe FAIY A =2}
Ao 3 A= AA -TL“H 3T AHA #
gol 7] Weel T8ttt & 4 vk 23U A
AtolE A AF An|Ate] Fufjgsate] EAol
et AFE2 27] GAC] 2AL o, FHlBE2
8] 1% 25]7] fJota] &vjAke] AAelS T A&
e ﬂrx} dxor 183 & Bavt
g AlES HAEs 28
Yrt= HolA A&7 P—‘GF "41}010]“%, A3 H 7t
A5 7Rt A2 AYAF-E S3f olv] BEA A

A1y
ok e dAtelE AlEo] fAAECRA 7Y
£ 7ML wE7] o= HRARIA 7FR|9F 4H]
Z}e] AAALS BT 5 9= A HxE 71X E 1
= Qlojof & Zo]t}. o]of] & HAtoA= AH|AE0]

ArtolZ M AlECRA 71AE AL, AA
g 7H7h Fefomo] ABeclor e AL
x]é Y R 1A} 519k ES AAtol 2L HAE
S Ahod MEEHHe HolA Uut AFH 2
StE=), ol AHAE FHYEe 2AsH] A 9
4 942 A8 4 Qo gEbA] 2 A 4t
olZ7 A AES FHre] FFE A= A
A4S %04 AT F A EAE B el e
]r——' AzHoz Fustat stk Lo
Apo] AR St Aol A FuigES o
714 Agat Ws(Park & Jung, 2003)2
FollA AMEE o] gk7] wEell, dAtolE
Hiﬂ%— A5 5 = A 2AS
¢a} weelgdnt. Wet & AT
A 1EA A7k 74 2 9
A
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Il. Literature Background

1. Up-cycling industry status

Aol (up-cycling) 19949 HL7|Y W=
FA]3)AKPilz GmbH)9] 2Fo]] T2 (Reiner Pilz)o] 2
34 AR517) AR RElVim, 2014). Aol 22
Apo] 2 (Re-cycling)oleH kool 4] whiy =g,

4

el ”

giAto|E 9L AlE oA S AA o2 Amet &
goto] AZEH= AS AT FAelEEL o
AFo] 2 (up-cycling)¥}  Th2-Ato] 2% (down-cycling)
08 FEE=H, ARIEEE 7 AFET 71
£ AT 71 ok A AlolEhd, dAtelE
B2 2 AFe 7HAE Holde 7H 4 AgE
HAS QulRttk(Syn, 2011). AAPCIEE AlFS &
AEFS A, 257 AA, A, 7Hs, &8st 59
R&D T3 0] 2L B o2 AEE A
Mg w4527 HAelago] EekElof glct
(Yang & Park, 2013; Yim, 2014). o] A2 9 ¥
of ¥ AlFol MEFL 52 gAQlS Hter
AW AZL 7HA7E Qe B U2 Ao R AR E
L Aolgtw o 2= 9th(Choi, 2012).

FAto| 2 T A2 AR fEol FEsigt
ChAl S #elo] ofyth. AQA 7]l Zetolgrs
&2 gH9 F2H T IE(Globe Hope), SETH
HARE S&ote 202 G985 9= dH|A A
A A (Elvis & Kresse) 50| FARIZT AHdS ol&
o] Ytk(Nam, 2015). o] 7|FEY AEL &3] 2
3 AElS A% 71]do] otdzt, A&t e
NF ZE2Q = BE 91 Stk o]E V|AES
/ol FHold ErE(tarpaulin) AA 0| A e H
S, {38, {79 HHEE F 55T Ha
£ &85 JAIETE AES WEe AR Ty
3k QITH(Suh, 2014; Wang, 2014). U]ZoA= F2
Iz oJFt et e Q@ Fofl HWAQl o2 29
olE|E°f 9ol A&7} = FAtolE I (Holstee,
Ecoist 5)°] A%t (Nam, 2015). 0|2} 2= 4Afo]

29 AFLS 3 2UAES TEA B, &
o7 4v|Es} S 2WAYIE e £3 ST 9]
Th(Nam, 2015). o] 7|4E9] &2 ©<s] GAIE
B AEY &44 7HAE LH[ANA SasteT 1

A& Zo] ofye}, 712402 AFe A8 An
Ae ZF0 It AFET A SE6A 1 FES
A7) Wzl 7hsthe B2 2 Qlth

v, Sl A= Ad 20060 oFgTH ZHAITE =
W 2z29] ditelEE BEHERI o FuteEjm]ob(Eco
Party Mearry)S @A3St Zlo] A7} H Ak Ministry
of Environment, 2014). 0]% &]&-3 3 (Reblank), B X]
EF(Touch for Good) T2 YAlo|Ed BHET =

o

jus

LI )
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T 1 EAE RN, Y GA0l2Y A
ALkl Qo ofAl e A= mjn|gt 3o 11
31 QIth(Ministry of Environment, 2014). 134 ]
GAelE DS tiSdole = Al thie s A%
H@d FHlAE GatolEFel et A4S 9
24202 T QYUKE. S. Park, 2015). EZF AH|
AS2 GArelEHol 7= AREA QL ofn], HgHA
g Azt AL, Aol2H A of
sto] 3R BEE FAot7] ART L HojAl
O FARAAT0) 2 GAOIZY A FE
= 2013 259 oA 2014 0f= 409 A= %
AL, o= 1009 |7HA] Sold Aol A4ty
oItk 20149 129 BAR AROIA AAT Y F
2 YKolZ A FoH A ofoldlg BosiE
PAI= (Table 1)} Ztt.

919] YAl IABL HALE TR
AFoZ AP 7= 1 997t A& E5F obY
o}, ZAAEEY 2951 Foigl, nlEn 59 AHSlA
OFAFE ALESte 59 YA AEolE & 7]oE 5t
ATt olof A &8 BAYGS FAl 28T
% 9l HolQlE 7157 Be Ao R W7t W
Ch(Park, 2015).

Aol AL 4% TisAol Hmy 2 Ao
2 ekt Zeole A0 A9, A HE9 60
o 9, @A) 23Tl 1417) Qxekel hHAS )
Z3hH B85k Qlth(Lee, Cho, & Kim, 2014). @

r 2> o

Y

r K
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<Table 1> List of major up-cycling companies in Korea

il
Environment, 2014)91 Z 1}
H acka g % Aot Qo
§0) AxUY vblg AT AgEel e

oMY 4 Ut UAIOE FE5| HTY 4 Urke
4]

A A5}, Choi, Choi, and Do(2014)2] AR A}
2 A4 Z-82] o/l sl 2087 5 204750
TRk e o ook ER A2 GRAAE At
o|Z39 T84 RS Aot FXBAF A
Ao2A YAoIZ AIE SABHE HOHE 345}
71%= th(Korea Creative Content Agency, 2015).
A SFFE FeE A §F95 gE FolH, g
ol A & oY A7F degehe AHUeEALS]
4 99 AxolEY Ale S4sad W
(Ministry of Environment, 2014). °o]+= AH|X}9] HA}
o] 2 AlFol et AAH 7FX| e} 48RS YGAto]
29 AFol ot =] HAE FystaAt
she 2 7ol Waxe Axwh

)

off o gt

2. The perceived value of up-cycling products
ARl QRIS Qe HAIETE AlEFS 7t
Ao gt APALE Hdu B, 44 744, =t

Company Major target waste Major production
1 Touch for Good Banner Bags, accessories
2 Eco Party Mearry Clothing Bags
3 Parrom Flex fabric for outdoor signboard Bags
4 Renascita Second-hand clothing Bags, clothing
5 RE:Code Second-hand clothir.lg, n.lilitary uniform, Bags, clothing

automobile airbag

6 REBLANK Leather, fabric Bags
7 Orgdot Plastic bottle, sack Bags
8 | Litter farmers & SLOW by ssamzie Newspapers, fire hose, tire, leather Bags, shoes, wallet
9 Zennycloset Denim Bags

Adopted from Ministry of Environment. (2014). p. 19.
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A4 7o) 2¥L 1 Utk AL L 4 Ak
Kwan(2012)2 lAlol2e mi %] X8 g
A4 BA4, 5849 Iosh A4do) BU, 24
el AETOR FRAL, Yoo BB
2oy, YA, AP BTt ol F7 B
A4 el 242 E ardtn @ 4
2012y 2A=89] HFHA, 84 e, A4
24 vy, B4 09 A, %ﬂa A
8408 Wrgld), ol Qo2 AE9 2
A (g, B4 29 A% TR 7P<l(eg,
A8 AT Ao DB Helxic
Chang(2010)2 B34, 534, 484, Hol 4, 44t
A, AR HOR LRgla, Wang2014) Aol 2e
Fhgrel 2SS wetd B, B4, Ba4,
g7HoR FEsIAETE, ol txld g £
Mo ejst A7z Hojxth 9o AYATE v
o= Yol AL B AulAe B4H
A9 A TS AA A0 AFHAA,
3 Park(2015)2 3747 7HX9} tixteld 7] ol¢)
o AAEA 77 YAjol2 AEe] FHA
£ 2] Wtk AS FEslesd, olF gow
1 A A7 B XS 27459 T,
AAtol2e WA AES) AN 27 B4
7}%19} gAtel 74, A7 EAH X7 TR
, 7719] AT B4 BE Aol T gl
WA AE AR Bo ANttt

r-lrl

14 ol:

e o & rk rz
r.& r_R
Fll‘

ot H

1) Environmental value

AArtol &9 AEZ d=E At 27E &
o] AHFE Fols AEH FHA AlFEo0,
HAEZE MEA HARIE= oA Au)El 7k
5 Y=Eo}A4 "} (Kwan, 2012; Yim, 2014). Chang
(2010)Z JAOIZE AFS A= AHES F43E
At A, RolRt MRS sk el oy
) A9l Aoky TRiel, AEe) AFE7IZko] H@A 7]
g, H71EE Haskete AR, F4E A
7Fs/d<& P e YAl Fol Hojof gtk Hith
|9} o] ArfelET AlFS TAFA THAE EHS
Al Hret

AREAQl o FAEo] AE o] TRRI-APA-H

B-20]7]91 WA, YAl 2L AL A5

o
>
x

-AH-SAAYARIC) Yo7 AYo| 4TEE=
29 EALS Adth(Kwan, 2012; Yoo, 2012). °]

A

@ B AAEY Gat AT oIt PEL s
Aol obd, AAEL ALBHRE BYe AH Az

+ Q52 SGYUEoEN dEE ° 2 AMEStL,
MEL 7 E Fojste B0l JAtelEE 4ol
TH(Kwan, 2012; Yim, 2014). o]¢} T2 QA&
AEY AU A Fxe AAelED AEY 5
23 AHAS ATl FEoth(Chang, 2010; Kwan,
2012). &3 o= S AYASiA wufste] ole-Z
F5ke A& oA A QIxto] Al Qe AFE B
E517] A3t "ARRlo] FAEE= Ao] 354 &
2 A&75AE 7HA Tt HoZAth H|E 2o
A AT 28 A 7= dAelEE AES
A7l 7FE S40 A= IS & 5 3l

U9 =8 JAPolEE AAoA TrfE 0‘%
AEANA HAEC] 7H AR 9] ESAE THAH R
Ik 4= SIth(Fig. 4). ol& E°1, HAXZ AA oA
ety = 7HE HEfoloir) 7 WRE 1
&2 AEE o], &B[AHE o] A|Fo| HEo]ojoA 7]
RRMH= AS & 4= Utk &, HAHo] Al &2 3L
= Aoz gty o2 i JatolEHY AFEo] 7HAA
FA Al 7} S (Kwan, 2012) AB|R7} QIAgH
GA == Aolth A E 7HAE AHRTL 146}
Al = AHRHE JA]E Y AlFol ToJZ 9l He
ZHA E3, o]= FujQmof Al FFFS nXch
At A7t EARITH(Park, 2015). wEbA], o]t
4 7HA = 4RAE] s o] FAAA
= v Aol o Hrt

_l
]o

=

3|
3]
o] Ho
=

o

A

_g

r{r rulm %) rjﬂ r

I‘

of

2) Design value
QUAfol 2% AES E Shte] 2 BHL =
Aelolaty & % et HAEo) A A =T
3 2 A AEOE BUAHE FHIH }
Xﬂ%—% AvRo) uld e FEA7D
242 Il R B if‘f}(Kwan 2012)
%*Pol%‘%‘ AEZ HE AZE 2AE Am= o]
So =N Aut 714ET ol LR A} Z
9] 7h& vk AlRsh=dl A} ;l A5k, o= YAt
olZy AEo IS JAAHA TE= 2%10] H
71% jith Faw, EEY QY /\U}J’} 22 w4

> L_'T_“'l L
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82 Artoled A AlFoll dieh AZRfdo] Fujoke] mAs IF

U AMARE 59 Hddo] 7L e ZHUE 2,
23, A 52 7P| gl %3 dEdos Ad
& BAISte] SE dapelE AlE2 SRAA

Ao g 2T deidE Hshrle gt o|eh 7
2 ZxAo|a YAl A=E F5 dAolEZTF Al
2 ARl 7HAE FoitA =1, 1 AlFTe] 74
2 ZHA "Hth(Kwan, 2012).

U T8 AAelE™ AAoNA A4itsh= A Al
2 oW, Wu, Z2%| 59 7P ofoldo] =&
o|FH, o]59] HAQl E4= FH|, &A1, A, =
ER FEd) Fee] BHE o2 2o A SH
UM = Teotal AAAQl AFGlo] & o]F
FA10] WiAE FE7E Bt ol HARE tHA
ARgste] 7HE ghEoiditte ou|E AEl7] 919
ThYolgh= 28 7lsel AT HARlE
et A8, 7158 ARt FHY EA4S A=
AORE & 4 Uth(Fig. 1, 2, and 3). YAfo|S A
AFY] 24 54 Az BolA dmE FHE 1
& HES AFoE A AT Fig. 4), A=
SiAIgt = AEA 7 R 2Fote HAR] st W
A, AARE 7AH THOR 7153 T AR 4A
= HPA7]= FA(Fig. 6)2 B85kl AT 59
UA[ERS] EEWE WX M2E AA7FS THA
sto] Wde FEAIZIHAE ARl =9 ofY
RS 7PYo] ItE Z-8ste] =53 dH Y 7t
A EEM O 7 A ehYstth(Fig. 5) AAARES XIg
B4 olnAE Axst AAF LAdS EHSH=
AT FEY Aol Ago] FEEF oM (Fig. 7
and 8), o|e= WIHE Fa @5, 7t e 59
2GR s AZHH FFLe 70l w2
HH|ERE MAE F2 AMSSHe AS o 5 Al
(Fig. 9). ZYEQ] Qo= Mo] 547} H|&oHA
ol FAE 5 AA=E9 ZHEE &85 g
73 olMAE HHSH= A9 2 Almo ZHEH =
Ay digS 22 YAl 84F &85t S
& 4 QY Th(Fig. 10, 11, and 12). o]& A5}
2 (Table 2)9} Ztt.

Prjol2e A AEY tixtel B4

O o

A
S

ot
iy

o
dr

2R5AT

IS HiEO R JAolEH A AlFol 7HAl= "A
l 7H& o2 Al 72 B 4 vk AA, A=
IS AT QAR 7R AR A vy A 7t
, YlEto], H@put, 1ojgA HuE YAt
o 5 dAelIEH HE AR A9 143 EAS
IR FAsH, A2 oA A= FEHE 1
= BHE} AEZ A&ste 94 2= AARETHA
2t 4o W & Qo wEbA AHRES AARY
FEHE FAIStE Aol 2 X 59 553 ¢
ARl 7HE A4S Ao= AH. B, #E &
oldE fITt AT M= A&t FEkAE FEA
o7 Z-83 7holu o] B, AAE 7hge] o
HUdR &&= 4¢ WA= AR A5 £
dfsto] Az FEHY 72, 716 d= AELE A
= AR 7HAE 2=t o] e A4 7HA
2 Qs drtelEY A AFY MEE FHe £,
5& 553 AR AT Zo & JAHN Al
13342 A% A7Hs 7HA= HodE ¥E=
UUE, fEHS 98E 3= A oA
ARGSHAL F38 Holu up 5 Ao 7hrt
Ao A, A= 4 AR ARE T o]
4& FAsH] S8 Am AA Y 72 AA
TgolA BojR = HARI 7M1= F9] HE 4= 9l
olE A7kE 7HAE Sl ABAES FAelE
AES "ot Y4 Ue e384 "gARles
o Ao E WHtE) oo} 2 Aol AlF
7H A1 7HAE A A 7S EHE 4E
A= GAOIEH AEo] 39%Ql H=g FA5H
&, ol Fjelro] FA8AQ FF= Xt A
o] ¥r5 Hth(Kong, 2010; Park, 2015). wahA], HALo]
29 AEY "dARNA 7HX= 28R S Eo]
B4 ¥ vF Ao AitH

=
=
i

hl

2 N
0

&
2

rlot

Al

==

O

g

I
il

P

]

rit
ol

oo orr o

I3

[e]

)

3) Self-expression value

ZH|RF ARl0] ARt AIFE 48R 714, A
A& E2dlth(Richins, 1994). AH| A= EX A2
ARTORA AAl0] 717 1A =Y S o,
ERQIOIAl L 4= AtH(Belk, 1988). A& &1t A
N ERAE AAY Ko, 7HKE 5 Agle] 74 &
A9 AL BB PFOR 3t S ot

(Eager & Dann, 2016; Richins, 1994; Schau, 2000).
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<Table 2> Design features of up-cycling fashion product

Design features

Up-cycling fashion product examples

- Simple, linear design

Form - Form without decoration
<Fig. 1> Ecopartymearry ~ <Fig. 2> Re;code <Fig. 3> Parrom
From Eco Party Mearry. From Re;code. (n.d.). From Parrom. (n.d.c).
(n.d.a). https://www.byseries.com https://www.parrom.com
http://www .beautifulmar
ket.org
- Using raw materials as
they are
- Disassembly and rea- {
Material ssemb.ly of raw
materials
- New material manufac- <Fig. 4> Touch 4 Good <Fig. 5> Renascita <Fig. 6> Orgdot
tured .from raw From Touch 4 Good. From Renascita. (n.d.). From Orgdot. (n.d.).
materials (n.d.). http://renascita.com http://www.orgdot.co.kr
http://www.touch4good.
com
- Colorless and neutral
colors to reinforce eco-
Color gl'el?:iﬂy 1ln'lage'sth high
- Vivid color with hug <Fig. 7> Parrom <Fig. 8> Ecopartymeary <Fig. 9> Zennycloset
concentration and
<sibili From Parrom. (n.d.a). From Eco Party Mearry. From Zenny Closet.
visibility https://www.parrom.com (n.d.b). (n.d.).
http://www.beautifulmar  http://zennycloset.com
ket.org
- Prints using natural ,
products such as plants \
. and animals
Print

Using letters or patterns
of raw materials as they
are

<Fig. 10> Littlefarmers

From Little Farmers.
(n.d.).

http://www.littlefarmers.
co.kr

<Fig. 11> Reblank
From Reblank. (n.d.).

<Fig. 12> Parrom
From Parrom. (n.d.b).
http://reblank.cafe24.com https://www.parrom.com
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84 Qatol2 WA ABel Ther A|Zpapele] TujelEo] mXE JF BARaT

A7|®AH M AR 74 7HE FEste
A}, Bl A AH4lo] 7HH 7R & Adshs AES)
= SHoE Uro] A7 & Uth(Richins, 1994).
T 2 EAAEA &vRY A7 HES AES
$ Qe 1A QAd =32 AME-HTHGoffman, 1959;
Richins, 1994).

WA AEAHs AEET ofyet, BHES BoA
Az A1) AE WS oas) shas
Stth(Aaker, 1999; Berger & Heath, 2007; Escalas &
Bettman, 2005). EHELE AH|X}9] YRlo|L} A¥S
o] RIS &= Sl wiZiAIZE 2 4 7] Wi
o]t}(Kleine, Kleine, & Kernan, 1993; Levy, 1959;
Solomon, 1983). A& E°], &H|AH= 2419 AFSH
A9lg =e sksl o7 g mHes B4 1
WA= AEE FHish] e of=t], o]+ BIAEE F
3 AulR}e] 7| EE BEolekn ST % oAk o
7oA, BAEA 7H AN ERS X9t A &
H| 9] 7o) TS WAT & AUTH(Veblen, 1899).
BRC7F AH[RO] A7) HEE &35 TEA7|A
=, AvAHs O BAEE S AscHA =, 2
Ae BET 4 s o8 B g A7 A

A7} ItH(Chernev, Hamilton, & Gal,

2011). o]2|gt Weto A, AAfolS® Aol s 4
HZ7L A7 E8 715 QA6 =H 48R GA
o|F9 AFE K AZsHA 2 AolH, FHH=E
F&oeol I vA AoE A & = Atk
Park(2015)2 fAtolE9 A2 Itofd A&t
L 2og

|
RoA
=
o]

Yol 554, S94, H414 5 AL, ol 4
L eholate] B &olA A4 HAYS HESH

Sk A7 £EF 7HE JAASH sto] JAelEH Al
Fo) 33ARI =g FAh Bt FEHeR
A Hrs Y zol A0 FFE vRth= o
2] AP A(e.g., Holzwarth, Janiszewski, & Neumann,
2006)°f =t £8 A 7FR)7F AAto| S AT ol
ko] ARl FFE WA ALE AAfHT

7 1 Aol 2 ABOIA AzkE B4H 7
£ Aol 2d AEY Tuolze] FH9l
F%L 1A Aotk

7H 2: QArel Y ABAA A" HARL 7
£ Aol 2 AE TujolEe] A9l

g%e ud Aolth

744 3: QA2 ABNA AZhE A EA 7
SR EN R ER R B R
?l @%e uA Aol

3. The perceived risk of up-cycling products

Aztel Yigolst LA Al, AFE T F AR
S o PHTAE BE AFSHA] Z3E Aol tiste]
BoHHe A 251 312 ofu]@ehCox & Rich, 1964;
Taylor, 1974). Midgley(1983)= ThFgt A|l&ELo] wt
A 2B 99 A49] I YTt tEn
I skt fAAES e W, Aad 5 Qe 9
& o= AFtAte] oA EFE AT ol ot
9] Apol= EASHAIRE MRtA o= 4eH 917, ALS]
2 99, BAA A9, 4 Ades FREH g,
Kim, 1992; Minschall, Winakor, & Swinney, 1982),
AR RS Hoj3a Qi

A7k SRS A AEo] utet Rt 59 X4
o] ZAE 4= Uth(Hong & Hong, 2008). AAM]SH
A AE A4 A¥e A3t Park and Choo
(2015)= Pl AR st A A5 B9
207 GAtol 2 AlBol sl Awl 919, 94
2 9%, AB1A 913, Aukd 919, A4 9¥e A
Zitka TR 3, 99 5744 479 919
ZolA Auld g g Tupomo] £
A g vtk 212 Wtk ntebd 2 AT
 Auld ot 4atd gige] YAtl2 A A
E Poiolzo] gL vXE APusst @ ol
T wEsEc ArlE e AE Al aavt
oISl 982 Aol gt FiE UEhlaL Qlol & &
TFolAe tFd o= gt A4H A

o aujzpe] ANARTRONA el B2
2 AABHA Bhof THAHL FelshAYG TS
LA AR (Taylor, 1974)0] w2} FAfo]
2% 4 AEL B A4 A2 AP 9
8, thepy 918 Tooo] g ael JaFe ud
A0 gt

1) Diversity risk

AHIAE QAo AEL A Fe, tRel,
Afo]= 5ol thefstAl £ Zoltal dEsHA He
o], o]& Park and Choo(2015)2] A-oflA AulA
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ozt Fystct. 13y, Park and Choo(2015)
o] AollA AMEHE Auld e HrE AuET,
JAIZE AlFQ 2, dARl, Alol= 59 A
of thgt FHE <ulstal Ut wEbA] & AtolA=
Avt A AEFH G AAtelET AlFe] 74 HA|
F9] AARolAl 7115k A, AR, Ao]2 &
gt AE AL Fo2M JAASH] H= A
2 A¥e g fldol=tal HHsiaith g He
£ o|F= AF A2 ol 8% JFE A=
o, AF o] GFTEFE AR teftt A S
FEA717] ol b dE FAE Tzl 5
A AQ JgS u|x]A| Hth(Babin, Darden, & Griffin,
1994; Ross & Creyer, 1992). ¥t Fujjstai1 of=
FEI H|T ARY R AEdiQlo] ofF MR &
A Folls FiAdEY Hleo] Faltths A+
A7t EA 3k (lyengar & Lepper, 2000; Shafir &
Tversky, 1992). Aol 2 el AE-e Fofstaat o
L 3Ee] RAAEO] BE A9 GopE o]
Shi= Zlo] ofd, YAl&E AA7F 742 AR A 71
She O dE Qulstal, ol AHRTE AF FA40]
ThFStA] Fstohal QIA|sHAl E Ao g wekEh

2) Performance risk

AH|AHE AAlo] T AEY] 75 That A5y
So] Qlizdl, AT e Tt v Al 71%e
SregolA] 2 AojekT AASHE AL JuIRTHLim,
2001; Minschall et al., 1982). GA|E A& A
vhdQl AAES ohE AFEPS 7ML =, O
% HAES MEA 71 2 ARste S AA A
E3} Frk= ol o] 23t 45t Patapgof thgh
EgAT AHe} 2|22 AH|RoA EFAAAS QA
SHA staL, FuiAAS AAAIZI= o] FH 5
t}. Park and Choo(2015)9] oA o]t
299 E440E Qlsto] MRk YAolE
o] jd AELE2A 9 A 75 ]
I QIX|BHA| H3L, o]i= YPAtelE T AlFol et 4l
of Fruf ol o BA JFZ nXA & Aol R
oF wEbd oZ 3 22 7Hdo] =EEH

7H 4: Aol 2 AlBo] AHa A IBe 7
izl 249l Qe WA ok

4

=4 85

M 5. GatolEel Aol hal Aad fige 7
slelmo] RAel QJake v Zolth

4. Ethical consumption attitude

w24 AHlE oy ARt osiA A o=l
Matten, Crane, and Chapple(2003)2 AH|A7F 714
NAA, == Ago] osiA oJ41Fo|al AF7t 4
H|Ad"ol2tal A oJstqiet. o]of B3t A& =
Ao M= AR 71 =Y A Alge] wEt AL
2 AL stz AH|FF2E H 5 th(Hong &
Song, 2010). 7HQIAQl o} &419] S5 95 of
AAF] aHE dolA, AR F73/dolu e
2 ol4lo] ot HAAIFY] AH|E ARSA AU
H]E 9Ju|gtth(Moon, Choo, Park, & Baek, 2013). T
S &9A A= A4 BRI ARSIQE AHASHE S
EZolE Agt AvjAERE HolEQich(Hong & Shin,
2010). o|off, &24 4Bl FFFY AELH], U=
48], 7152, S, kAR 43 AA] So] 2
HEth(Hong & Shin, 2010). &2 AH]of i3t of
2] FO)E AN ES o, YrtelEF AEL &4
48] ZH| aEjof] ZETI & 5 ek JAIET

AL WE AR U B AR AEA 2
& Qe AEoR AR o] WHAHS
ulg ZHIch B3 FUO) YAatol2 WAAES
BASHE ole BlAeg., Hold)E EE, BET 5
AgFekABe) AR E AT 9 BAl) 4

AE Wil o] dAolET w9 AHE]FR9] ofn
T Z3pekal Stk wElF AHls A AAR R 57t
She 43S Holv, 22 FHlolA: &3] &Hld
gt #A STkt et

Ut 02 AH|Rp= ApAlo] FLujstarzt sh= of
AAIES] 7140] ARl A YS ofFstal U= B
Fuj o] =7} t=o}b-th(Dickson, 2011). ¥ (2014W
129) A= (Ministry of Environment, 2014)0] w2
Gl 29 AES] AE FH Al SFEHolg=
SHAT} 429%8 AATTE ol LM} ol
230 sjo] 2R HES BAHL UL AT,
ulape] PEelwo] FFL vAA @ Aol o
Hen w3 9oy B0 Y 244 g
2 39, Qo4 B et PrhelEs}
AT Ak &A%ttt (e.g., Shaw & Shiu,

<

CUER
=
L

ot}
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86 Artoled A AlFoll dieh AZRfdo] Fujoke] mAs IF

2002). YA}ol27 AFL LelH avle] A nez
259 % 9ol £u/%9] Se)4 HEE dAjol2d
AEO) ool Qe v Ao ot o
oA, £ AToIHE Patol2d AEo] 74l A7
Aok AT AAtol2e AES] Triolzete] B
o g2 HEo) 2UaTE WHLIA Bt 8
4 HETt e 20U A AArol2e AR
o FoioE}  £& Aolekn RolA. olo] e
o 7Hdo] EEH Y.

M 6 anlRe] feld g AAolEY AE
o Azl 79t TeolEe] BAE 22

I Zolt.
M 6-1: AElRe] Seld BER dAtolEH A
E| A A PR BAZ

243 Aol
M 62 AEIRe] Seld BEL AAtol2H A
£ gael A P BAS

243 Zoltt.
4 63 2HR] 8e)H BEE Arol2H A
E| 7AA AN PR BAZ

28 Zolt.

=2

e

A7 22 (Fig. 13)3} £t

. Method

1. Online survey
GAtel S A AFQ] AXE 7HA %} IAH $

2R5AT

o FololEol sl GBS TR 949 L2l
S St ARAL 2A) AN AW H
Park, 2015), QA" Y& (Park & Choo, 2015), 27
2 e (Hub, 2011), YAIOIZ AEe] Tofo]
I(H. H. Park, 2015), Q1G-EA A EAo g2 ZAE ]
ok QIFSAA 542 BEHEE SHEUL, 1 9
o] Mped B 54 FAE A=(1d A 2¥A
2o, 54 e IHH)E ARSI

Az A SEAEY dAIET HA AlEl
it olsiE &71 s dAtlEFol Hiet MdTt 6
MY A=Ee AdAst] AAISHREH. dAtelER
e AA TEod 7He AsEE AT,
=W - & dAelETE AFLzs 7hgol 7HE & v
=2 AA|5k Q7] "YlEo|th(Yoon & Kang, 2013).
FAOIZT AlFe] 7 PR FAIRE 22 AA0
A AR S AR ), vy fds AE
51717} golstal, &2 AEdo] & Atojzg A2
7Fsst7] digol REthe 7R Batstaat e
Aoz AFHEY. A2 &vA |24 AHHE,
A= AA, AZE 7HA, A2 A", oo, Q)
TFeAA B4 &A2 FAEI

2. Participant
AERAR= 2016 1249 2EbLS 23S B9
g2 A2 @ a2l ASF SEHAE deRE &
(o]

S B

Q1o UA|Egich. AR o] Aol este] 7t

o] 4P, YAl delol dstel= 3

sfgon, Fo SYAE Yo AR AYs
A=)
s

At & 105572 AEA7F gHAA, o] F 2

EEY

i

Perceived value

Ethical
consumption
attitude

= Environmental
= Design
= Self-expression

Perceived risk

* Diversity
* Performance

Purchase
intention

<Fig. 13> Proposed research model
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st 10387} 2 BMo] AF_E Tt 2295 2}
20| i3] SPSS 23.02 AF&3lo] QOlEA AlFEE
A, Bl AEA 9@ 2AIPEALS AT SR
= o4 64% FA 36%, U 42.7%, 71& 57.3%,
20~40t7F 95%= 7MY ERtoH, 22 Histal
Z9] o]A}o] 96%E 7} =L H|FS (AT AS
FEL 3008 A old~400%t A H|TH(12%), 4009t Y
o]44~5005F ¢ T]TH(17.3%), 5005t ¢ 0] AH~6007F &
] uk(14.7%), 6005+ ¥ o]Ak~700%t 91 m|uk(13.3%).C.
2 RIS BN, HuA AE5F0] EUTh

IV. Results and Discussion

1. Factor analysis and reliability analysis

AZE 714 10282 HAdL2 Varimax A&
T F4E 8R1EA k= (Table 3)3} Zh. A1H-4]
1 olAkel Al A9l 819l 8AH 71X, Ukl 74,
A7 B TR FEHE AL BAT 5 AU &
Ql Fole .614~.8872] IS Hlow, A2HIE
YA FE BT 766 o[G0 E UEY =&EH a9l

259 Wd IS ERIT 4 ASITHHair,
Black, Babin, & Anderson, 2010).

=4 87

2o g AZE f9o] ¥dd Teds e s
Varimax 34 3§t FAAE 8_?_1-‘:}/\
49 2T} 194 1 0]43el AT
Bos #ast o8 G 5 9

764-9669] WIS Hlow], AEuE JupAs
T BT 862 olFer uyehdt. Fiidk 3&%
(Table 5), 224 AH[E|E 423K(Table 6)& 25+ T
o Hom =MHE QolHAL 9o, T2y
2 A#;GE SRASHF TH(Hair et al., 2010).

2. The effect of perceived value and risk of
up-cycling fashion products on purchase intention

dAolEE WA AFY A4 ZHA7F F o=
o BlX= FFS AW EY] s SHA 74, YA
A 7K, A7 #E 7S SHHSE, T 5
Wz Fdsta] 39 BAS AAIST dAelE
3 AFY A2 7HA 9 st Akd]l A 7HA,
ARl 714, 271 84 71219 #E9H 3 Al
= ZF7}F 339(p<.01), .406(p<.001), .426(p<.001)Z -
ujojof] HHog [oJ5t Ao g LJEFITH Table 7).
wehA ZHE 1(FARIEE AlEolA AZE 737
7HE dAelE ™ AlFS Tkl FA IF=

<Table 3> Factor analysis and reliability analysis of perceived value

Factor Eigen Cumulative Cronbach
Factor Contents . .
loading value variance % a
It seems to be meaningful in that it
. .614
makes waste resources re-birth.
Environmental It seems to be helpful for the saving of 2.121 21.215 766
value .865
resources.
It seems to be eco-friendly. .838
It seems to be a highly individual style
. .809
of fashion.
] It seems to be a unique in the design, 758
Djlgen fabric, and colors. ' 2736 48.572 831
valu
It seems to be comfortable when 745
working. '
It seems to be a durable design. 744
It seems to make me express my own 685
I : mood. '
Self-expression ” 2328 71.848 918
value It seems to make me look sensitive. .887
It seems to make me look confident. .870

= 909



88 AAfol2el WA AEo] Tt x|zkelo] Fujolwo] ulXE g BAESAT
<Table 4> Factor analysis and reliability analysis of perceived risk
Factor | Eigen | Cumulative Cronbach
Factor Contents . .
loading | value | variance % a
Concerned about that it may not have diverse 764
assortment. ’
Divg;ity Concerned about that it may not have diverse color. | .817 2.839 40.552 862
ris
Concerned about that it may not have diverse design. 921
Concerned about that it may not have diverse size. .837
Concerned about that it may not be used after 949
Perf: purchasing. '
erformance
. . 2.711 79.276 941
risk Concerned about that I may be tired of it soon. .966
Concerned about that I may use it long. .906
<Table 5> Factor analysis and reliability analysis of purchase intention
Factor | Eigen | Cumulative Cronbach
Factor Contents . .
loading | value | variance % a
I have an intention to buy it. 981
Purchase |1\ ve a possibility to purchase it 981 | 2273 | 75.890 830
ntention
I will possibly purchase it in the future. .699
<Table 6> Factor analysis and reliability analysis of ethical consumption attitude
Factor | Eigen | Cumulative Cronbach
Factor Contents . .
loading | value | variance % a
Ethical consumption is desirable. .864
Ethical Ethical consumption is pleasant. .860
consumption | Eehical consumption is valuable. 797 2.665 66.633 831
attitude
I prefer ethical consumption to general product con- 738

sumption.

o] Ao,

Al 74

YFE v Aolth), 7+ 3(PAtelET AlFIA A

25 %

d

Z o]

B B

Abo| &

2 ox

A AR,

tlo ol

g 2P| B 7HE AAolEE AEY Foolo]
G v1d Zolch7h A=k, o] Ak
4 WAAEY o] Myaclo] A&
o5 7] B

RN

74 AYAoI2Y AEONA A2 o
GAtolEE AEY Qo] HHd
ol =

otyzh, a4, g, 22, A& 713
7 E 785 Agaolo] "k A
EQ A71HA 7HA7F el ] A Sl

- 910 -

A dAeIEH

9l L WAtk Avke, oL WAAEY HUst
AEE 2uRolA shte A71ER

g o ATl s En dAelE AlEel o

E‘_

so] M2l 7171 Hmel HAQ FFL X, o
EE QAol2d AE ToiojEe] A
otk AYATE

AYATA GAtol2 A%
44 77 Aol YA, B

IHFL

A R|5l= Ai}o|t}(Park, 2015).
THfstke 7=
4 737} o)

nAE FFE(p-339)mc drkel 7HH (8-
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<Table 7> The effect of perceived value and risk on purchase intention

Independent variables B t P
Environmental value 339 3.271 002"
Perceived value Design value 406 3.896 .000™"
Self-expression value 426 3.921 0007
Diversity risk .149 1.613 11
Perceived risk
Performance risk .064 .605 .547

Dependent variable: Purchase intention.
¥ p<01, 77 p<.001

406)2F A7) £ 7HA](8=4260)7 H IA UEh=
Ao Hof, TRl 7Fx|9F A7) A 7HA| = A
o|ZY AFY 58 APQalle] Hrhe AL &+
ULk o= PAIZH AlFol HAAZFLEA S A
71580 9gS Sw3] Tl &R A4S 5

= AES wEolof vjE AZE 5 v= A

g,

PApol2 Wy ABe] AZE JEol el
= Jba] helarelel b ST 4T HEe X
Z351d 3 FGASTE 42 179(p=.111), .064(p=-547)Z
7 4(dAfelE R AlEe] 7 B AES il
oo BAQl e vl Aolth), 7Hd 5(dAtelZ
F AlEe] 7 QA 9192 ool Al
3FS u]E AHo|the 7|1ZE It} Park and Choo(2015)
o] AFolA HAAAFE 3l AAE AF8AS H
’535}3—’ 7+ 1 aRlo] Aot Fujojeof nX=
T2 el A, O AgT 3 Aol Fuiel=
of FA2l JF= vlA= ALE YEth & A7
Ae GAelEY s AlEol sl &8RP 2%
2 3] o)l 7St FBS BA Ll Hom
westo] QIAE 7HX9F f1¥S FAlol Fujo=o]
AFPReE sttt 11 A, JIAE THAE 4
Al 719] sh9f ZFRl 257 7HA], "Rl 714,
Al B ol 449 A o
L EAZOR Qom3t

o8 UEhth(Fig. 14).

S o
el A
o

72128 o
=]

3. The moderating effect of ethical consumption
attitude on the relationship between perceived

value and purchasing intention

JAo1E" A AFY A2 ZHA7F o=
o] AN w214 LvEHET} VA 2EANE
L CET LEERE R LA
2He EYUSE EYS 19 SR 5
Mg, 2AUS, A AEPEYRZ LIS X
kot 2tHA SR E R AA5AtH Aguinis, 1995). &
AaTh= FHSKFC] SAA fofRto 2 Bt Aguinis,
1995). o]ufl, == W< 7+ VIF(variance inflation factor,
AERAI)REe] 5 o] o R vwA A e,
3P4 BAY FAFES dFAI7|= A(Aguinis,
1995)% WAstaAt 9] ARGH &= iS5 SHmean
centering) HI2](Aiken, West, & Reno, 1991; Cronbach,
1987)y& AH&SIIT HE B47t VIF gh 4 o|st=
A et o 34489 ZAE A=

243 ARA Y 2}, 24 s &34 7HA
o} Fujol o] TA T 2 art Qlck= Flo] ¥
HF webd 7 6-1(&HAY] &84 HEe o
AolE9 AlFES &34 7HAeE FHioEe] HAE
24T Aolthet A= et 744 7Fx] e i 2]

H

e
I

o] FAOIA 22F 4H] HEY 2EATE Wil
Z A3 HEA ZIKTable 8), 1, 24 FHAL 1%

SO
2 2974 A4

o] 410602 p<.05

Mol Z7Hr.

Aoz vehdth £8 45850 S
Hree) Msk AR FHskeE
SzoM BARCE fo5H

o] AL zAWSLQl Q& 4H]|

di5 9% A9 TRl old gl
dFYL AAHOR WS T YTHe AL ol
R R

258 847 A7 Faelwd]
Felo] o oAk S,

u A=

359 9

- 911 -



9 YAt A Aol THeE 2ol FEjol o] mXE F R e

339w
.405*** )
426 Purchase
Intention
149
064

Perfarmance

* p<01, 77 p<.001

<Fig. 14> The result of regression analysis

9, 7 6-2(AHIAFe] RE4 HiEs HAelE < 38 5 e = E S ok Odd o
2 AFES "ARl 7He L] BAE AT Wi E otH, ol 24 AHHEoE BATE gt
Zolthel 7Hd 6-2(4HAFe] 84 Hks Aol siAe o= Stk
29 AR A7) 284 7HA e Ao #AE
24 Zolthe 25 71Z4E ek o] Al AH|R} V. Conclusion
= Al EY HAAEo] A4lo] HolA FET| o
ARIF 0 7 qhEgS Feofof st AlE AHA|7F A4 JAlEH HARIE A&7 HARI) &3t

<Table 8> Moderating effect of ethical consumption attitude on the relationship between perceived and purchasing

intention

1 2
Variables
8 P VIF 8 P VIF
Environmental value 143 007" 1.461 .082 131 1.654
Independent Design value 181 | 001" | 1.602 233 000 | 1.762
variable

Self-expression value 554 000" 1.689 471 000" | 2.045
Moderator Ethical consumption attitude 170 0017 | 1.506
.EnV1ronmental. Value. 146 036" 2 684

Ethical consumption attitude
Interaction _ Design value: ~.080 289 | 3.181

Ethical consumption attitude

1= i lue’

Self-expression value -.095 154 2.483

Ethical consumption attitude

R 576 .599
ARF) . .023(4.106")

Dependent variable: Purchase intention.
T p<.05, 7 p<01, 7" p<.001
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A&7 GAAL 24,
ALS], A, gl mx
3It}(Sherin, 2008). E3H
g0l A= FPAA
I ARl HARIE Btttz Aol itk(Seo, 2016).
ol AAEA T TS A= A4S 71

AT Aok E BekSeo, 2016). YApolZY A
F& %7K dAoleta T 4 ik, ol g
Aol2% MAAELS MAAFLZA DT N
719 W olideh DU AAE 7] el

Prfol 2 AFL B, AA, 1A Aelo] FEG
oM 0129} Zdo] FHHQ HhgFo g FZo| 7}
S9p Sh $RFAL 7S A & 4 ek,

£ AT Aitol2d 4B FuaEel Jue
S 4 e HRESE YA AL ol% ol
Yol Aol A4l Ak E ofe] e

78 891 GEAoR BT 4TS 2
B 23, GAolBY ABE WAA, AL, A
B8 /XS 7, 94, epd o1gel Uk A
o vehgAe, oo JFS vAE AL
34, 9, AVIE L0l T Aos £
ittt AAl2Y AFY A2 gol Avlztel
BEo|Ee] RAY FoFS vk AYATY 2
9, & ARANE PRSI FOAIT ST
B A2 et SHAES Yol A
2o Qubel WA AFRc chopsta] Rtk
AsAL, RAAFOZA A 75 +P5
ACIRKD AR FAGL #YAL JTL 013

m (

¢

molo

EJ

ARAC AE ANE o DA QAT 3
g 4 ok

YAt AEY APAH X7 FHYE ©
2o 2449 P At AL AYATE 5
o WOl & 7o) Auks AEe] 7Hl Ul
gk AN EE AN7E TR ARHE S
ooz Fag AYalo] ke A2 & 4 Itk
ol QA WA AEe] ABAH AXE &
u 2ol Agstof 3 ek ohel, Haeld 77
QLojof alvl, AH|AF AARE HAT 4 Y= ite)

2% 91

=77 2 % glolo} Ah SAE) EF YAtolZ
Y AFL B3 AAE gl 7 A7 B TR
£ @33 A5 Tl | & 9T wAs

A

lrl

YAl 2o AAES WA EORY JBE 2 3
8 ) A6 POl B olZo] W 4 ot A
2 AARI wekAl Qatel S QAE Aol 71

#

AR Aol Ao oAl o, L

N
ma
Mo
-
g F
4>
3;
*&
oL
m
N
N
rr
O
LU
>
)
iy
rQ §
N
X
L
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