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ABSTRACT 

The objectives of this research were to develop and validate a causal relationship 

model of Influence of Governance Mechanisms on Effectiveness of Corporate Governance 

and Performance of the Listed Companies on the Stock Exchange of Thailand. The model 

involved independent variables: governance mechanisms which consist of size of the 

board, non-executive director, board of director expertise, board's performance, board and 

management compensation, board and management share ownership and capital structure. 

Mediating variable was corporate governance effectiveness and dependent variable was 

firm performance. The researcher used the mixed-methods research in the form of concur­

rent design to both quantitative and qualitative research with the quantitative research as 

the main method. In the qualitative method, the researcher used in-depth interviews to 

confirm an appropriateness of the conceptual framework used in the study on companies 

listed on the Stock Exchange of Thailand (SET). This included research findings discus­

sions. In the quantitative research, which involved empirical method. A checklist was used 

as a tool to collect data from 210 listed companies on SET. Excluded from consideration 

were state enterprises and financial businesses. Using techniques of descriptive statistics, 

the researcher analyzed the data obtained in terms of frequency distribution, percentage, 

mean and standard deviation. The researcher additionally conducted pertinent analyses 

using applications of the structural equation modeling (SEM) method of the Multiple Indi­

cators and Multiple Causes (MIMIC) ModeL 

It was found that the model was consistent with the empirical data. Goodness of fit 

measures were found to be: Chi-square 29.782 (df=33, p-value=0.628); Relative Chi-square 

Ct/df) 0.902; Goodness of Fit Index (GFI) 0.979; Adjusted Goodness of Fit Index (AGFI) 

0.941; Comparative Fit Index (CFI) 1.00; and Root Mean Square Error of Approximation 
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(R.\1.SEA) 0.000. It was also found that (1) The mechanisms concerning the board of director 

expertise had a positive and direct influence on the effectiveness of corporate governance 

(2) The mechanisms involving board and management compensation had a positive and 

direct influence on the effectiveness of corporate governance (3) The capital structure had 

a negative and direct influence on the firm performance and (4) The effectiveness of 

corporate governance had a positive and direct influence on the firm performance of the 

listed companies on SET. 

Keywords: Governance Mechanisms, Effectiveness of Corporate Governance, Firm Perfor­

mance 
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Lu, Song, & Zhang, 2006; Erkksona et al., 

2005; Li & Tang, 2007) "l'lHil\'I~'UUnl"lLUI?lL~tl 

1'ii»jfl~'ltlfl'l1Hm:Wnl" Cheng, Collins & Huang 

(2006); Ho & Wong, 2001) 

n ft 1 n n 1 "l fll n U ~ U. fl fi.~ n 1 "lifi L ri V 'l 'li £1 \'1 nu .. 
flWanl*W:::'II£1\1 fiW:::fl"l1'Hfl1"lPI1H LL U 'lfi61'118\l • 
Gillan (2006, p. 384) an'lli:f\'la\'lt>ltJ"l:::neufie 

~ v • 

't1nl*:::fl'l1H'l'IIB\'IO'I1'Hn1"l 't1\IUflnt:::n1'"lNfll"lVi .. 
tl.,:::fl8U~'ltlfl1'"lNfll1'ifi~fl'l1N'lfl'liN61H1"lOifi .. . 
H1flfl'h ~:::tll)iffl'Mihifi1 Ufl1"lPI"l'l~MI?lP11Nfl1"l 

'thi11U118\'Irhvu:rnl"l~~ni1 (Ashbaugh-Skaife, 

Collins, & Lafond, 2006, p. 214) ~\'I~U 't1n1t::: 

flYINi'I:IB\'Ifl"l"lNfl1"l\1\IL~HU.fif;l\'IUVIU1VI1U\'11U1~V .. 
U~\lifud~NH1n:ffu eti1\'IL'Iiu m"lfiffl'lf1'118\'l Ander-• 
son, Mansi, and Reeb (2004), Khanchel (2007) 

u.ft::: Mir and Seboui (2008) l~Ftm~nil\'1 nl"l~ 
.d.c:a~ cv - ., 

flW:::fl"l1Nfl11PI'i'llilfi8UI'INVIfl'lt:::fl'l1N1'1'11\'Ifll1' .. 
LlULUU£J\'IfitJ1':::nauVIi:f\'11U~'IIi11J111lVI1\Irii1Ufl1"l 
l!ln"'l~aeu "l'lNO\Ifl11fifn'lf1'11£1\'l Nobbie (2001) 

1~Jfn'lt1li\'I..S1U'lUi"'l 1N\'11 Unl"atlnvU'lN'IIrNflW::: 

n1'iNfl11"LUUv\lfiti"l:::nauVId\'11un1"l161 

l'lrnan'ltr:u:::'llfl\lmu:::m"lHn•"l u.a:::n•,fitn'ltl'llv\'1 . 
Brown and Caylor (2004) ifi11'im"lL'liT:hH1u 

1fl"l \'lfll"lfll"lfilfl'lt1'1.1 £1\'lfl"l"lNfll"lifilrit-j'ufl'l IN L 1iv 

lia~1n ISS d)u~'llilifi1'li111ln1"lfllflUI?\Uflfi~nl"l .. 

n•~tJl)ifii"V~ulvi"llv\lfln.\~n~~:wn•~ 

flW:::n"l"lHn1"lU~'I'I'Vi'1VI'ihvi1 U~IU:::l~ldLL 'I'IU 

"'lv\'l~ria~u "l'lNli\'l~~fhu1~hi'ltnftv ~mhL~~ .. . .. 
'llv\'lnl'i'VllVIihifiL U~IU:::~'lLL 'I'IU1~e:n~ d'il?l:ffU 161 

Vl1fl'4flfl ~LVI ti 1Ul~ul)u&i l?l1N fl 'l1N-j'U tll?l'U v U l?i v 
~fln1'itllju&i\'11U611NVI'ihifimh\'IL6JHifi ~\lif'U 

--.:...............--J 

fl'l1N~tl"l:::~VIBJl1~'1lv\'lfl"l"lNnl"l uvmnn\l::::ffuvti .. 
flU 1fl'l\lflil\'lfi dJUBfi"l:::\11flel1tJU'l'VII"l LLfl:::rn1Ni .. 

v 

fld1N'Iii'UII.lJ'IItl\'lflW:::n"l"lNfll'lU.fl'ltl\'11iUeltinu 
~ . .. 

U'I'IUI'I'I u.a:::m'ltlljU&iVIihfi 'VI~u"l:::~u 1 Ufll"l'l'll 

fi\ln"l"lN'IIB\IflW:::m"lNfll"lflflrii'ltJ (Cammack, 

2002, pp. 13-14; Carcello, 2008, p. 5) U'I'IUI'I'I 

u.a:::111'l:::'VIii1ifiifia1fl[\J'IIB\'IflW:::m'lNfll"lLUUfll'l 

tll)UMI?l1Nfl'l1NiUtll?l'UvUI?iu~flfll~tll]if91\'II'U 

P~INV1ii1vilunl''iool?lftuh'VI1\'Inavnil n1"lPI"l'l\l • 
9161P11Nfl~N~u:rn1"lVVljtJit'ltJ~I?lfll'l1~¢hLilU\'11ULU'U . .. 
1uAIHViflVII\'I u1vmv LU1'VINIV u.a:::\lutl'l:::mru 

fi flW:::fl'l"lH fll"l1rii'W\11"lWivU3rMl-i L -An-j'fl1f1 • 
tl'l::: 1mnll ~nu~rim~u LLfl::: L21u~uilflYJNai'\'l~\'l .. . 
'llu\l~i'ie~u1~1rii-run•,'llnuv\l !Re\'l~m'ltlljif91 

vOI\'I~tl'l:::~nfim~ t-Ae:~a'l1\1Nfli'i1L fiN 1 ~nu~ria~u .. .. . 
(V'VIli 'l'iQPI'lli1'l, 2550, VIUI 94; Fu, 2004, 

• 
p.13)P~av~\IUfl'liN-rutl~?t'Uaul?iv~~a'lu1riirt'luLfiv 

miN~U .,fi1ritiUt:Jflfl'l:::VJU~InnT1~'hLil'U\'11U 
• 

'IIB\'IU'llt\1 

~\1~\1 t~"lleh'ln~~:wnl"'iUii'l~tl•vu~"V~I~ ... 
ri\'1~\'1 l\l'11u\'lfl"l"lNfl1"lLL~:::elltJU'lV11'lL Uu .. 

n~ 1n 1 'Ufll'lri1VIUI?l~{)Mfl"l'iNfl1'l'U'l'VII'l\'11'U'II£l\'l 

fl'i'lNfll"lLLfl:::elltiU'lVII'l1wii1'U:::oo'lLLVI'U'IIv\'l~i'iel~U ... .. . 
~\'lifuri\'l\l\'11\l'llrNfl"l"lHfl1"lU.f!:::el1tJU'lV111"~\'IU.fi~\'l .. 
U'I'IU1VIififl1fl[\J 1 Ufll"l~l?l'll\'l~fltl"l::: 1v'Uii'i:::VIil\l 

oo'lm"l (ntiN~flu~u) LLa:::oo'lU.VJ'U (m"lNfll'iLLfl::: . .. . 
el1VU'l'VIr"l) L~BOLoi.HLU'lL(,'itJ'lflU (Gillan, 2006, .. 
p. 387; Toksal, 2004, p. 71) na1nn1'irhnu 

~ bLftfi\lfl1'lvi LMtl'loU f) \l nuri\'llil\'1 h'llu\'1 n'l1"Nfl1'1Lbfl::: .. .. 
i.I1VU1'Vil'l~\lon'll1mAn'ltl1um"lfifn'ltlt1i\'ltl'i:::~mt .. 
L-ANmn:ffu v1i1L'Ii'U fl1"lfifn'lfl'llfl\l Coles et al. 

(2001) LLfl::: Wang (2004) vivhm"lfifmt1Lritl1 

flUrl11NelvU1 Vl'l 1 Ufll"l"ii1tiAIUifJULL 'I'IU 1 ~flU~ .. 
I I ..... 'V 

u1VI1'lfi\'lfl~nuN~A1~~~ ~Vit i1H1iu uvn~1nil .. . .. 
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Arcry and Vazquez (2005) l~ffm~1tl\lf'I11H 

ft3-I'WUd'lla\lm"l"tle1'~U ua:; Stock Option Plan 

'llv\lm"ium"i num"l"LU191tr.lv'llaa.~a~1r.Jf'l113-lfl~f'l"i ... 
1~'1la\lu~'lt..nivl91'YI:;Luvu1u~J~a1191VIanwr't'lvuul91~191 

'118\lth:;mRauJu m"l"ffm~1'11v\l Kim (2001) 1~ 

~n~1fl~1u'lla\ln1"ifta~u1191v~u~VI1"l""i:;~ua\l . ., ., 
ua:;n"l""l"Un1"i "i'l3-lii\ln1"l"ffn~1 L~8la.iu1UH1llvi 
~n~1f'I11ULUUL~1'118\l'll8\ln"i"l"Hn1"itlUn1"ill91r.ln 

n1"i6hbilu111'U (Filatotchev, Lien, & Piesse, 

2005) ua:::m"l"il91Hnf'i1'118\IU~'it'YI (Ghosh, 2007) ., 

1A~\1fii"l..U£h1t\1U1'J'J..& .. 
1R"l"\lm1\l'll811t\1u'YiuLu~~VIil\l'll8\lnalnm"l" • 

rhnu~ual'i~1"l"IJ113-!Ut.l1?1191'118\l Gillan (2006, p. 

388) vta.i\1 LWl1'J~l91V11 L\1U1191r.Jn1'J 11iVItlflU L UUnn ln • 
vfa:lan~ru::ih.JU\l~u 1 ~u~'it'YI2ln1'lri1tiul91uan~n1"l" ... 
~1nLL'l\lnl91~U'II8\l~~fluL~a fl\lr.~a1~~u~VI1"i~a\l .. ., 
~~ L ilu\l1U8V1\l2lth:;fl'YIB111't'l ua:::'t'lr.J1r.J1Hmh\l 

vf fl61 L timh r.J'Ji1 "l":; fiuVItlfl'U;j \l L Ut.ln 1'J,j1 vvfJl • 
an~ru:;~J~1vi1 (Jensen, 1986, p. 324) 1u:ru 

'118\l618mflv ua:;m'J,j1vfiuL\1u~U'II8\lVIllflu n1'J 

ffn~11u86illll'118\l Florackis (2008) l~vhn1'J 

ffm~1U~lt'Yivl91'YI:; L UV'\..11 Uth:; b 'YifleJ\lm}'l~16lr.J 1'lf 

1R'l\lfl~111'118\IL\1u'Yiuviir;~'i!1na~J~'J1fl1U'IIa\lVIllflut;i8 • 
flU'Yii''rlvLuui1;'J'il91'118\lnalnm'lri1nuffluanvm"i ... 
11ilr.J ffn~1t:.1 "m:;'YIU'IJ8\l1f'I'J \l fl~1 \l L\l'U'YIUrlUel 61'J1 • 
n1'JVIHUL 1VU'IJ8\lflU'Yii''t'IV LLa:;am1fl1'\..1'118\lf'i1 • 
1 'lf,j1r.J 1 unT~'II1r.J LLa:;nT~U~V11"l"t;i8flt.!'Yii''t'lv'J1H 

n1'lffn~1~nci1uVIill1ffn~1tl\lB'YIB't'lfl'll8\ln1"i 

~61VI1t\1u1r;~v1 'liwdflunua.~afi1'11B\IU~1f'YI mh\l L 'liu ., 
n1'lffn~1'11B\l Fu (2004) vfffn~1u~~'Yiv61 

'VI:; L Utl'\..11 '\..161 (;l1191VI an'VIi''t'lul U'lJ'j:; L 'Yifl~'\..1 n1'J 

ffn~1'11B\l Wang (2004) 1~ffmt1'1l83jflv1n Stan­

dard and Poors ExecuComp LL(;l:;n1'jffn~1 

'118\l Ericksona et al. (2005) vfffmt1U~~'YI 

HVI1'11U1U'lJ'J:;L'YIRLf'I'U'U1611 'J13-Itl\ln1'JHn~1'118\l 

Sorasart Sukcharoensin (2003) vf'rl1n1'Jffn~1 

n1'J~61VI1 L\1u1r;~v1 'liVIllflunur-~an1,.'lJl}u~\l1U ua:; 

Hnf'i1'118\IU~~'YI1U61n161VIan'Yii''t'IVLLvi\l'lJ'J:;L'Yifll'Yir.J ., 

tJ-;r~a,.fie..a"Uv\ln,..·:rthil'Ur;attan~n,-;r ... 
n1'Jri1nur;~uanvn1'JLUUn1'J'rl11 ~f'l113-l .. 

flH't1uifvtJl8d'J:;VIi1\l~Jlfl1U~13-11Un1'Jrl1VIt.l6ln1'J ... ., 
~fflflU 1 v ua:;r.~am'J~1 L ilu\l1U'II8\IU~1f'Yivi2l8d ., 
L uwii1U1UH1nU'J'Jnr.lfl~1unu ;i\l~vtLLfl61\IU'YIU1'Yivt . ., 
fl1~'1J 1 um:;mun1'l'lla\ln1'lri1nu~ LLanvm'J 1~LLri 

ndu~tla~uRru:;n"i'JHn1"i ua:;~1r.JU~VI1'J . ., . 
(Carcello, 2008, p. 1) ~11llndu~tla~uv:;11ifl'YIB . .. . 
1 um"i8vnLHr.J\l L tia L~anfl'J'Jn"i'jHn1"i 1 ~ Luu~vf ., 
'ti1VIii"'lvtU'Yit.I61UL8\I 1fflr.Jn"i'JHn1'JLVId1~Uv:;HaU 
111ii1vl1 un1'J~6lflu1v 1 'lJV\l~U~V11'J ~\l~Un1'Ja:l ., 
fl1U~1H 1 uD'1U1vvf u Viv~ \l'lla\lndu~tla~u~\l,YU8d 

'I ClJ • ClJ 

rlUf'I11HJl'lJ'j:;fl'YJGr.lfl'llv\ln1'Jrl1tlU61Lbflflvn1"iat.ILii61 ... 
'il1nn1'l~611~2lVIann1'J'lJl)u~ n[J'J:;Luvu ua:; 

U'YIU'lJqJ~ii Li'lv1'1l8\lnun1,.ri1nur;~ua iivn1"i ., 
(Gompers et al., 2003, p. 108) vfLut.ln1"i 

ri1VIu61ViR'YI1\l1 uL~8\1'118\lfl'YIB'IIa\l~ll8~u m"l"'lJnu~ ., • ::.J 

illtvhLiitiHrlt.l'llv\l~tla~U U'YIU1'YI'IJ8\l~Jlfl1U1~ ... . ., 
fl1'ULHV n1'jLU6lbr.lr.Jifaua Lbfl:::f'J11H 1u~\11fl 1Jlnv61 .. 
v'Uf'I11Hiu~6l'IIBU'IIa\lf'lru:;n,.,.un1'J 

e.. anT:rl'h 1. ilu\l"l'J..&"'JB\I'U~ti,. 

'lJ"l":::fl'VIB r.lfl8\lf>1 n1"l"FITH1n'lJ'J::: L:i'lt.l~\11 u .. 
~1t.lr.l(;l'lJ'J:;n8un1"l"vifl\l LLa:;~1t.lf'I11Hi1\l'I'W 1v ., 
ttiavfv:;u'J'laii\ln1'Jttaui'u Vl~a8d1u~1u:;vtLuuvf . ... ~ 

~a\ln1'J'IIv\l~Cim1u 'J1HO\l~Hfl1t.!1~fl1ULRti'IJB\I ., . ., 
u~~'YI ~\l~u m"'i6lr-~an1"'6i1Lilu\11U1un1'JHn'lt1i5\l 
flnl6lv1n aiJl"'1r.lfliJlvULL'YIUt;iaflt.!'VIi''liV (Return .. 
On Total Asset--ROA) ;j\ILUU15n1"'l61F111H 

fl1H1"'fi1Un1'J'ti1ri11'J'IIB\IU~H'VIl5n1"'VIif\lvf1if 
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1'M~am,-~1Lilunu1ut~a\lm'l1'1iauvl'f't1vLi'iaria 

1'1lU'iM'i1V l~a\lu~ aM'i1~fllna1JLL 'VJU(;jaftU'VI'f't1V 

ti1rn'lia\lnu~ml'l1ii"Ua\ln1'i~1Lilu\11UL -ria 1 ~n11 

a~'lla\lum'VIu'i'i~~uht~., (Stickney· & Weil, • • 
2000, pp. 234-235) VI10aln'i"UldUI!-If!Ma1JLL'VIU 

Pieftu'VIi''ttV'IIB\Iul!1f'rl L ti2-!a\11iuua~P~\Il~ L i1ufi\l .. 
th::a'rl5m'tt1um,-liau'Vli"l1vLi'imial~Ln~P~'i1tJ1~vi 

tfiua\l;}u Llfi::VI1ntJJrl1ff1UI!-IfiiPia1J LL'VIU(;jEJftU'Vl'f'ttV ... 
H\'lni1a61H1VIO'i'iN 1~mw~tl LLHIPI\1 i10I'i1J11111'i .. . 
HU'rlf'ttV'IIa\lu11f'ri~U'i::a'Vl5n1't1H\Ini1 .. 
attffiVIO'i'i2-11VImw~tJ n1'iiiPII!-Ifln1'i~l Lih.N1U1u • 
L ;a\l'lla\ln1'iL'Iifiu'Vli''t1 v L -ria ria 1 ~ LOIPI'i1 v 1~ 
LUUn1'ii~P~n1'iu~VI1'i'Vlf'tttJ1n'i~\IVINVI'IIa\l 
a\'lt1m'iil~u'l::H'VIM1'tt2-11nuEJm'Nv\ll'i. ua::tuu 

rJ,n-1ft1'Uvil'Jii~P~mt~1JLL'VIU'Vl1\101'iL'3Uvi~VIff\llUV\I 

eaWL~I'IItl\1 ua::di'llaut1ifrii\lt'ia~-.hLuue'i~a1u1~ 
v .. .. 

a-nntfvvtan'IJEl\IUW'rl L Ua\1';110HU'Vli''t1 v-Ii \I L uu 

'VIiwtJin'iviu1,;'VIL~Un1'i~1LUU01'll~N1';110H1U 

e'itiluL~1'11El\l ua::a't~aut'lia/L~1vtil ~\lila61'i11!-la .. .. 
IIIIElULL'riUAaHU'Vl'fl'IVCJn11ilun1'l11Pll!-lfln1'l~1LUU .. 
\J1U'IIa~'Vl1 um"..ftmt1L il\lu'l::~n'ltvitMv1'iiv\lnu 
na1nn1'iri1nu~P~uoo.,m'l· ath\IL .Yu m'lffmt1'11v\l .. 
Sorasart Sukcharoensin (2003), Chen et al. 

(2005) ua:: Krivogorsky (2006) viffm~nfi\lnalnvi 

LMv1'iia\lllu r~rn::m'lNn1'lnul!-lan•,.~• L ilu\llu 

'lla\lu1,;'Vl Ol'iffn'ltl'lltl\1 Hua (2003) LLH:i 

Filatotchev et al. (2005) viffmtlfi\lna1nvitfttJ1'lia\l 

nuri\l';l\11';l'lla\lfiCU::n'i'iN01'iLLfl:itlltJ1J11111'in1JI!-Ifl .. 
n1'i~ILilU\IIU'Ua\IU1,;'Vl n1'lffm~n'lltl\l Fu (2004) 

LLfi:: Wang (2004) viffm·nfi\lnalnvitriv1'liEJ\Inu 

lfl'i\IHfi\I'IIEl\IL'3U'VIUnUI!-IfiOI'i6i1LilU\IIU'IJEl\IU'i,;'VI . 
'i1Nfi\ln1'iffmtl'ila\l Li & Tang (2007) viffmtl 

fi'11NaN'W'uii'lla\llif'UilrhnuV~LLan.,n•'~nmmn1'i .. 
611 L \lu \IIU'II ti\IU'i,;'Vlvi1 'Jit) 61'l11!-ifl61tiU LL 'VIU(;jtJ 

HU'VIf'ttvtU01'i1VI 

lil\l'liu12-ILVImnl2-ta:HWUGLoU\IHILVIVI~'VIG't1fl • 
'IIEJ \In a lnm'irhnu~P~ LLfi n.,m,.(;ja U'l:: H'VIGI!-Ifl'll EJ\1 .. 
01'lfhtlUIPI LLflfl';lOI'l LLH:; l!-lfln1'l6\l L ilU\11U'UEl \1 .. 
U1,;'Vlvi';'IIPI'Vl:: L UVU 1 UVIfliiPIVI ftO'Vl'f't1 V LL vi\lth:; L 'VlfT 

1'Vlv ~\lu'l::nEJUI~hv ~'1LLU'iH1Lvt~nf.'la nalnm'irhnu • 
VILLfi0';101'i';110111tJ1u vitl'i:iOElU~"ltJ 7 i4~~1LLU'l .. 
f.'la (1) 'IIU11Pl'IIEJ\Iflru::m'lNn1'i (2) a\lfitl'i::nau 

'lltl\ln'i'l2-ln1'lVi1~1~LUUe'iu1vtl'l (3) Vfmt::fi11Nf .. .. 
'Ua\IO'i'lNnl'l ( 4) nl'lUl}iffivtihvi'IIEl\lflrn::n'l'lNnl'i 

(5) fl1VItiULL'Vl\.IO'i'lNn1'iLLfl::tiltJU1vtl'i (6) fl'112-l 

L UUL~1'11tJ\I'IIO\Im'lNn1'lLLfl::tilvu1vt1'l ua:; (7) 

1fl'i\1Hf1\l'lla\IL'3U'VIU fl1VIW~'1LLU'lLLf.J\IJl1VLU1~LLri • 
u'l::a'Vl51!-lfl'lla\lm'lri1nu~mfln.,n1'l ufl::l!-lam'l .. 
6i1LilU\11U iJ1~Vri1VIUVIHNN6i~1Un1'll~V~\I~U 15 .. ... 

fl2-IN~!11U !if\ILLHVI\ILU111l1vi 1 

n1wi1J1a.ltf?lafta.la.l~nurn1a.lit'm1u5L'li\lft1L'VI[;]B'VI5t~a'llel\lnalnm'irhnuf?ILWn.,n1'ivivtl'l::H'VI\5~a'lle:hln11n1nu .. . .. 
"uan.,nl'i ua::~am'i~lL ilu\11'U'Ilv\lu1~'VIvi.,f?I'VI::t u t~ul ulilal~l'VIan'VI~tta Lt '"\ltl1:: b 'VIA 1 'VltJ 
" 
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lil1n111'tiili 1 6i'1LLtl'laa,-:tJ,-:nau6ht.t 

M1Utl'l'UU1fi'\IB\Iflru:m'l:Hn1'l (SOB) 1rnt.t1rn 

lil1mhu1u..t\I..,:HPI'\IB\I m1:H n1,-1 'i.lfl ru:m1:wn11 

uWVJ 611ut..n"v\ll'lm:nau'UB\Im1:Hn11vi'b.il~LiJu~ .. 
u1'VI1'l (NED)Lrnt.t1rnlil1niat.tn:'UB\In'l'l:Hn11 

aa'l:;i\1 LU'IJUflfln111t.I'WtJnVi1aHhhui1:H 1 'l..ln1'l • 
u7'VI1'l\11uluu~~.., 611utl,-nn~:fl11:Hi'Uv\l .. 
n'l1:1-1n1~ (BDE) 1rnt.t1rn~1niat.tn:'Uv\ln'l'l:Hn11 

1uflru:n11~n11U~~VJ~l~~un11Unvu1:Hn11 

~~'i.11fl1~LthiHva1~'ti'\ltJ\In'l'l:Hn11lil1na:w1fl:Hfl\l 

L8~:H8CI1U'i.lll'l'l:Hn11"U~~'VIl VIti 6f1LL tJdn11tl£iu~ 

'VIihvl'\lvllflru:n'l'l:HnTl" (BDP) 1rnt.t1rn~1n 

~1'1..11Un1,.tl'l:'U:H'\IB\Iflru:n'l'l:Hn11"U~~'VI~narn • 
~11U 6f1Utl,.fi11JltJUU'VI'i.lnd'l:Hn1'lLLn:~htJU~V111 
(BMC) lbltJlr;}lil1n~1U1U11:H'\ItJ\Ifi1~tJUU'VI'Wvl 

~1t.t1~nun,.,-:wn11un:~1t.tu~'VI11~nvrn~\lu 
611 u tl'lfl11~ L uu L ~1'\IB \I '\I a \IO'l'l:H n1'l un: ~1 t.1 

u1'VI1'l (BMO) 1rnv1rnlil1ni'vt.tn:'Uv\1~1U1'i.I~'Wvl • 
i'ivlPit.ln'l'l:H01~ LLn:~U~'VI111:rflU8\I'UtJ\IU1~'VI .. .. 
LLn~6i'1LLtl'l1fl'l\18i1\I'UtJ\IL;]'i.IVJ'i.l (CPS) lrnt.ti'rn • 
~1na~11fl1'i.I'\IB\I~nfi1~1:HU~~'UB\I'VItlfiu 
1":t.t:tJ11~tlfl1U'UtJ\I~i'itJ~U .. . 

611utl~~un~1\l tl1":fiVJ5~~'\IB\In11n1nu 

rnu~n~n11 (CGE) tl1~ntlU~1v611utl'lfl\ILn~l~ 5 .. 
611ut11 1~uri fiVJ5'Ua\l~i'ifl~u (RIS) n11tJnu~vi .. • ::.J 

LVhLVii.I:HO'W'\Itl\l~i'itJ~U (ETS) U'I'IU1'1'l'Utl\l~~'i'ifl1Ul~ .. . .. 
fl1'i.!Lftt.l (ROS) n11LUI?IL~i.l'!iv:HnLLn:fl11:H ltli\11a .. 
(OAT) LL~~fl11:H~Uf.il?l'UtJU'UtJ\Iflt:U:n'l'l:Hn11 

(RBD) un:611LLtl,.m:H r.Jnn11~1LU'i.I\11U (FMP) 

l6lt.Jll?l~1nBIJI'l1r.Jn~tlULL'I'IU~tlflU'I'I~'titl (ROA) 

~fi~'ltih..ln'"l":i~'H1v 

~l~i.I~1LU'i.101dl~i.ILLUU~fl:H1\j 1u1"tlLLUU .. .. 
n11l~i.IL 11 \ltJ~:H1 WLLn: L 11 \II'IWil1'1'1 1 tJWitJ:H 0'1..1 ll?lt.l • 
1'1in11"1~m11\ltl~:H1ruLU'i.!VIi:Tn 1u'ltlLLUUn11"l~i.IL11\I .. 

fl\ll~huuutnrn;iu'tiiv:wnu (concurrent embed­

ded) ~\IU~'l~v1 'lin11'l~m 11\lflrumw'lht.J .. . 
a5u1vR11:H a:w~u& L 11\IWV1 n,.ru w\11iuv\l 101 

tl1:naut 11\lflt:Uil1'ti~\1Clnrl\lvt.i111tJ 1 um'lvan u uu . .. .. 
'Utl\ln11"1~m11\lm:H1ru (Creswell & Clark, 2007) 

ll?ltJ011'l~t.JL11\II'Irull1WLUUn1'lfl:H111~L~1~{:in~ . .. 
t1'iv1'U1qJvlt~v1'1ia\lnum,-ri1nu~unnliln11"'l1Hll\l 
n11"fl:H111~ruii fi'VI1 \laVJ5Wn'\IB \Inn lnn11ri1nu 

6lunnliln11vlfl\lr-~n~atJ,-~fi'l'l5r-~n'\IB\In11"ri1nu~NLLn .. .. 
nliln11 u~:r.~~n11~1 L U'i.l\11'i.IL tivtl'l:naun1'ltJii 

tl11i.lr.l~n11"'l~t.t fl1'VI~Un11'l~i.IL~\Itl~:H1WL'lin11" 

1L1'11"1:~l:HLI?lnfl:Hn1'llfl1\lfli1\l LL UU Multiple 

Indicators and Multiple Causes (MIMIC) 

Model 1un111LI'I11:~'1ia:Hn .. 

'lJ":i~1f'ln":il.l.ii'I~11U'161A'lvth\.'l 

tl'l:;'111mvit'litun11'l~vfl-f\1Uf\la u1'1f'l'lvllil~N 
'VI:Luvu1u~n16lmTnVJ'lw6uvi\ltl1":L'VIfl1VJv1ah1Hll\l 

-r~'lfl1VIfilil ua:li'lnliln11L;;u n1'lri1'VI'W6l'U'W1~N ... . 
n~:H611at.i1\lfl1'VI'lun1'l1Lfl'l1:~'1ia:wa1:wt6la . .. 
fl:Hn11"lfl1\18i1\l Hair, Black, Babin, Anderson, 

and Tatham (2006, pp. 741-742) LL'W:thi1 

611vt.i1\11'11'lii'UU11?l~\ILL~ 200 611at.i1\l;iultJ 

H1VI'fumruvil:H L6ln la-J'I!u'liau:w1n uanli11nii Golob 

(2003, p. 9) uu:thi1 n111Lfl11:-M"1:wt~Na 

iilat1"n~1tJ'l\jtJ'l::H1Wfi1LLUU maximum likeli­

hood 'U'i.l11?16i'1vt.i1\lfl1'liivt.i1\IUBV 15 Lvi1'UB\I 

6i'1LLtl'lfl\ILn~1~ lil1nl:HL~Nna:Hn11lfl1\lfli1\l (mw 

vf 1) Si,j1'1..11'1..16f1LLtl1"vlfl\ILn~1~ 13 6f1LLU'l rfl\l,jU 

'UU11?16i'1vt.i1\I'UB\In11fln~11'Wfl-f\IU~\Ifl11Si'UU11N 
6i'1tlt.i1\l 13x15=195 ulj~'l'l ~'l~mnm1m1:w'lia .. 
:Hnttim.hm1 ;t!.un111Lm1:~'11v:Hn 1~~1'1..11U~\I~'i.l .. .. 
21 o 611vt.i1\lll?ltJ'l\jn1'lL~Bn~hat.i1\ILL uu.ffunil .. 
(Stratified Random Sampling) ttimd~611vt.i1\lvl 

Sii.'ln~ru~m:lil1i.l ua:fl'le.JUfln:Htl'l:'U1fl1"~\l 7 . 
ml:He.J~81'VIm'l:H 

q • 
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LR~e~~e~l~un1~~~u~kN~eNa 
v 

Lfl~v\l~r:Jvfl;({un11'LOU"l1U'l13-l'iim-lafiv LLUU .. 
M~1"iiflr:JU'l1t.Jn11 u1~nau~1v rl1uvl 1 naln 

n1~n1nu~uan"iin11 ri1uvl 2 U1~H~5~a~a\lnl1 .. 
n10U~LLan"iin11 U.f;lZfl1Uvl 3 ~am1f111LUU\11U .. 

n1~M~~~aaunOLn1~tR~e~~a • 
U~~t1~1n11~1'1"iiflvUflntn1~~r:J\Ilfl~r:J\I~r:J 
.. q 

1Muri n111?1'l'l"iiflvU"113-II?I'l\IL1i\IL0mn ~1vifi~'UU 

fl'l'lHfl~flila\l'llv\lir:lfi1mJ~ LLa~1'111ou,-~a\IR'l~vu . .. 
LttJ1'U1tylii1u'lu 3 vhu uvn"ii1nUtT\11~~1m'l 

1'!'11"iiflt!Ufl11mfie\l (Reliability) ~r:J\I<iia:t!a 

(n=210) t:.~am'lit.fl'11~'11m1mvlv\l~v\I<Uaaml1ui1 .. 
~1utnrnor\vlrh'VIUr;t 1~mnrn-iia-~1111'l~1uvlri1'VIU~ 

fiethlJ.lU~H~tLLfla'ri1"1~r:J\I LLfia~~h LLU1Ur.l\l~r:J\Ifl 

fi~1nni1 .70 (Hair, et al., 2006, p. 137) LLa~ 

fi1 Corrected Item-Total Correlation 'l1tl'iir:J 

;t£h1ilfill-11nni1 0.3 (Field, 2005) n1'litfl'l1~'11 

fl11l-ll'l'l\IL1i\11fl1"\lt'fi1\1~1t11fin1'litfl'l1~'11a\lfi 

m~nauL1i\lliuifu (Confirmatory Factor Analy­

sis) 1~tJ~1111'l1"iiflr:JUfi113-1611\ILLUU113-Ir!UrJ (con-.. 
vergent validity) LLazfi113-11111\ILLUULL111n6i1\l (dis­

criminant validity) 1~;w1 <iimrnia-~11111~1uvl 

ri1'VIUr;tfir:Jfhif1'VIUOr:J\If'lU1"~n vU~fl\1 LLI1ia~~f1 LL U'l 

«\lm1111~~a\lilfii~\ILLfi 0.5 <\iu1ufi1. variance ex-

tracted ~fl\1Ltl1ia~~1LLU1Ur.l\l~r:J\Iilfi1~\ILLA 0.5 

;lulu ua~filfl11lHvltJ\IL1l\11fl1\lfl~1\l (construct 

reliability) ~r:J\IUI1ia~~1bbU'l'UtJ\IgJfl\Ja'ifi1~\ILLI1i 0.6 

\iu1u (Hair, et al., 2006, pp. 776-779) ~an1'l 

~ Lfl'l1:;'!1<iJe:J3-Ia~ui1 ~1 bL U'la'ifi1 L tJu1 U11113-1'ilfl ... 
ri1'VIU~ LLa~iJ\ILL:Hi1fi1 VE ~fl\1 CGE a'ifi111i1 

ni1tnrn'iia-~11111~1ut~niiBvfiB ilfi1tvhnu 0.412 ttl?i 

____ .__l 

fl13-11'HivtJ3.1ful~ dlr:J\I"ii1nf>llfl11l-ll.vlt.J\IL1i\l 

1fl1\lfl'li\1~1ULnrn<flvivaa.~iu (Abdul-Halim & 

Che-Ha, 2009, p. 22; Hatcher, 1994, p. 331) 

~~n1~~tR~,~~~aNa 
v 

Ul~£.11 <iiifim1i Lfl1"1~'!1'iJe:Jl-!a,;)'1t.Jflfi~ b 1f\l ... .. 
~'l'lWUI ua~n1'llLfl'l1~'11ao~~'VI~f1LLU'l1~t.Jt<ii • 
n11lbfl11~\\1a.~tr;maa.~nl'l1fl1\lfl'li\IUUU MIMIC 

Model ttie:J~~aau1a.~t~afl113-lfl3-1'11u;jt1f\la1L'VIIfl • 
a~5~ a~ B\1 n a 1nn1'lrh nu~ ua n "i101'l6i B .. 
u'l~H'VI5~a'Ue:J\In1'lrilnu~uan"iinl1 tta~~an1'l .. 
f111LUU\11U'Ur:J\IU~,;-~.yj"ii~~~L'livulu61a1r;t'VI~n'VIi't!V 

u vi\lu'l~mrt1 ~v ~\1Uu1~v1~~~n1'l~J~11"iiflflu<iia .. 
1110a\ILflB\I~Uft1'VIi'Un1'llLfl'l1~'11'iJaa.~a'Ur:J\IflO~ .. 
~'VI~1 u U1ft1'VIiun1'li Lfl11~'111a.~tr;taaa-~n1'l • 
1fl1\lfl'll\l fiul,;)Lui (1) 01'lU"iiOLL"ii\IUUUUO~'Ur:J\I 

<iiB:t!a (Normality) (2) fl'l1l-!LtlULr:Jn'11u;j~e:J\I 

n1'lm:;"ii1tl (Homoscedasticity) ua~ (3) fl113-l 

fl3-1'11U;jL1f\ILftU111'l\l'l~'VIi1\1~1LLU'lgJUUa~~1LLU'l6113-l 

(Linearity) (Hair, et al., 2010) ~am'l1Lfl11~'11 

'ile:Ja.~a~ui1 <Uaa.~a~a\1~1UU'lhuJri1u1'VInhiJu1u 
... ... ~ 

~J~13-1'ila~J~na\ltfla\lgju a'im\1~1uthvlil~n'ltrn~m'l 

n'l~"i11 v~h LL uu hiun~ 
.e:td ~ c:l 

~\IULUB\I"i11n~fll-!a3-l .. 
~n'ltrn~ttJu1'1J11113-I"ii~\l tta~m'lm~"ii1t1~1'Ufl\l<iiaa.~a ... 
vlttJu'ile:Ja.~a~1\ln11L'ZluH'n"ii~1aim~"ii1tJiif1LLUU'IJn~ ... 
(Costa, Cavaliere, & Iezzi, 2005, pp. 343-350) 

Ue:Jn"i110'0 Hair, Black, Babin, and Anderson 

(2010, p. 77) mh1i11un1ruvl~1Bii1\la'i~u1r;t 

~\IUI?i 200 <\iu1'1J~am:;~U'U€l\ln1'lLLlil0Ulil\ILLUU1ai 

'IJn~'Ue:J\I'ile:Ja.~a"ii~fl\l~al?ian111Lfl11~'11aa.~n11 ... 
1fl1\lfl11\la~iivva\I'VI1va1a-~110a~tav1~ ~\IU 

~1U1'U~1BV11lfi1 ;(( un11i~tlfl.f\1Uihl'1U1U 210 

~1BV1\I 
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uan'l"l"~l~v 

na2-!tT'lethi1H11U1~1lv\lflru:::m,-2-ln11Vi1~ . 
,-,1mhU1\An11H011LUflru:::m1Hn11Lw~I'J 11 flU 

Hrl\l~tl1:::nau1Je\ln11Hn11Vi1~1~Luu~u1~11~ .. 
1~,-,1niava:::1Jelln11Hn1'i,.,1nn1vuanLuflru::: 

n'i1H011LQ~Viava::: 48.56 Vfnt+:::m1Hi1Ja\l 
" 

n112-I01~~,.,1niava:::1Ju\ln11Hn11Vi1~fun11~n 

DU1H011~U1fl11HLUUHrlv1~~118\1011H011 

LQ~vieva::: 36.35 nT'itll)tf~wih~11D\Iflru::: 

011H011~1~,-,10~1U'l'l.lfl~\111D\1011tl1:::1JH11DI1 • 
flOJ:::n'l12-lnT'!iLQ~I'J 8 fl~\1 fi11PiaULLVIU1JD\I 

011H011~a:::~11'JU1~11~1~,1n~1U1Ufi1 

PIDULLVIU~ttJutifdL\1U1Jv\IO'i1H011Ufl:::~U1~111:::~U .. 
fl\ILQ~I'J 43.26 ~1UU1Vlfld1HLUUL~11JD\111DI1 .. 
n11Hn11ua:::~1vu1~11~1~,-,1niava:::11D\I~U~ • 
fie1~vn11Nn11Ua:::~u~~111:::~ua\1Lw~vieva::: ... " 
21.92 1m 11ffi1111Jv\l L\1UVJU~1 ~,-,1mJ~11ft1U11 8\l • 
2-!afi1~1utfn~1Jv\l~d~u,-:::v:::I'J11~Dft'lU118\I~fta 
V ·~u " 

~ULwai'J 0.39 L'Vh • 
tl1:::~VJ5t-~a11D\ln11fi111u~uail,.,n1111Dilmiu .. . 

~'le:JV111L~I'J 63.60 fl:::LLUU LLa:::t.~a011~1LUU\l1'U~ 

1~,-,1n~~~1t-~a~auuVJu~e~uVJf~v11Diln~u • 
~1mh11twavieva::: 11.58 

,-,1nm~~ 2 ua:::~11111~ 1 ua~11i1 1m~a 

fl'l1Hflu~ufi L 1111 a1 L ~~BVJ5~a11a\lna lnn11rhnu • 
~uail,.,m1~Dtl1:::~VJ5t-~a11Diln11n1ilu~uan,.,n11 .. .. 
Lta:::t-~an11f111 L ilu\11'1.!11 a\lu1,jVJ~ ,-,~VI::: L uvu 1 u 

~a1~~ i!lnw'f~V LL vi11tl1::: LVI A 1 VI !'.I flD~fl~tlllflU 

'liauaL oU\ltJ'l::::amtev1 umrn't1~ 1~vfi1aiJ~lfl-aLLflTi .. .. 
CX2) Hfi1L'I'hilu 29.782 D\IR1Bfl'l::: (df) Hfi1 

L'l'hnu 33 fi1 p-value Hfi1L'I'hilu 0.628 fi1 

1fl-flLLfl1iilu~VJd CX2/df) Hfi1L'I'hnu o.902 u:le 

w,-,110J1fi1fl11Hflv~fl~D\l,10~1JU1~1:::~Ufl'l1H 

naunilu (GFI) Hfi1L'I'hilu 0.979 fi1 AGFI Hfi1 

L'l'hnu 0.941 CFI Hfi1L'I'hnu 1.00 ua:::fi1 RMSEA 

Hfi1t-rhnu o.ooo ~11lltnrn"ff1un11~11,.,flDu 
fl11HflD~fl~D\111 DI11H L~anu'li DNa LoU \IU'l:::~mtfiD ... 
fi1 X2 1~~ifmh~CUVI111fliJ~ (fi1 p-value u1nni1 

0.05), fi11fl-atLfl'lifl'u~VJ6 (X2/df) iievni1 2.0; 

fi1 GFI u1nni1 0.9, fi1 AGFI u1nni1 0.9 fi1 

CFI u1nni1 0.9 LLa:::fi1 RMSEA iievni1 0.05 

(anma ~11ah~. au~:~ia ii\llPI'i'l'l'lru1 ua:::f11il • • 

Q,7¢1 

(l_~!l 

(J ~:;.:; 

!J-.~Zi' 

C!u-Sqwre-·111. !Sdf-B. p-vlliu-JAil8, ~.!SEA..;:• 000 

mwili 2 1:~-~ L~HW111:Hflmiu5 L '11 \lfl1 L VI~JJB'YI5'1'1a'Uo\lnfl1nn 11rhl'u&1 LLai'i,., ll11~v'IJ1:::B'YI5e.Ja'Uv\lnT·nh1u 
' u 

&1 u a i'i,., n 11 Lba::: e.~ an 11fih L U'W\11'W'llv \lu1,;''YI~ ~ &1'1'1::: L u vu t 'W~JJ a 1 &1 VI~ n 'Yif'l'ltl LL vi11'1J1::: L 'YI A1 'YI v 
u 
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Qfl 1lcyLqJI11-'I.!'lliHU, 2552, 'VIih 125-126; L~ 
'l161u.'iH, 2546, 'VIih 9-11; Hair, et at., 2010) 

nn~~~d1Hi~a~n~~~n1~~B'VI5~fl'VII~Udn .. 
Pi~ftnii~Ul'I.IEh'lnl'lri1ri'u61LLnil~m,-'l.la\lu71tniii 

"' 
~61YI~L tim.11 Uflfl1ft"anni'~6u. li~tl"'~L nAmh~~ 
umh~I~RfiMfu~iu .01 ~fhfl~tl'I~fl'VItLffU'VII\1 
L'thnu o.372 

fi161EIU LL 'VIU'IJEI~n'l'I~n1'l LLfl~~h r.JU~'VI1'l~ 

a"5~nfii~Udnt;iatl'i:fl'VIGf.lfl'l.lfl~n1'lri1rlU61LLfl 
"' 

1hlf11'l'l.lfi~Um'VIiJi~Mt~LUr.JU1 'U(;lfl161'VI"'n'VIfttiJ LL \i~ 
tl1:mff1nvmh~mf:ua-u•1tyn•~"fi~vh~1?1u .o1 ~ 
fhiun.h:antLffun•~L<thnu o.289 

L~'l~Rii~'\IWL~uVJu~aVJ5ttfl'VII~flu(;jar..~fl • 
nTI~IL ilu~1U'I.Ia~u~lt'VIiii~lii'VI~L uvu 1 U(;lfl1fil 

'VIatmi'wt'Ju.li\lth:Ll'lfll Vlr.JEIVI\I~umf1f1{\!'VI1\lflfi~iJi 
~:itJ .01 ~fi1fl~tJ"i:fl'VItLflU'V11\ILVhrlU -0.197 

------ --- J 

tJ~~an5t:.~fl'lla\lm'lri1nulilufln~n•~~iln5 .. 
'VI1\1Udn~at:.~nn1~~1LUU\IIU'I.IB\1U~lt'VI~~Iil 

'VI:LUr.JU1U(;lfl1fii'VIfln'VIf~iJuli\ltJ'l~L'VIAlVIr.JEIU1\I~Ur.J 

fl1f'1ty'VI1\IRi\~iJi'l:f11u .05 ~fi1fl~tJ"l':fl'VItLflU'VI1\I 
Lvhnu o.2os 

hmiJi~dLLtJ'l~\I'VI~IileJU1~LLIJ ~1LL1J'l'IJU161 
'llfl\l~ru:n'l'l~n1'l (SOB) ~dutJ~a\lf>ltJ~~nau 

'IJEI\In'l'iHn1'lVi1a.i1~LUU~U~'VI1'i (NED) ~dLLtJ'l .. 
nmt:~d1~J'I.IEI\In'l~nl'l (BDE) ~dLLtl'ln1~tJl)uM 

VlihiJi'lla\I~W:n'l'l3-ln1'I (BDP) ~dLLtJ~fl1(;1flULLVIU 
'llfl\ln'l'l~n1'lLLfl~~hr.JU~'VI1'l (BMC) ~1LLtl~~11H 

LUUL:5'1'1.1D\I'I.Iu\lm'la-Jn1'lLLfl~r:l•vu~'VI1"l' (BMO) 

LLfl~~dLLtl'lL~'l\IRi1\l'llfl\IL'3U'VIU (CPS) 'i1HtlU • 
u5U1r.J~1LL1J'ltJ'l~ft'VI5f.ln'IIB\In1'lrilfi'UiiiLLflfl~n1~ .. 
(CGE) 1~iur.Jn~ 9.70 

~1U.tl'l'IIU161'1.1fl\l~n.l~n'l'I~n1'l (SOB) ~dLLtJ'I 

111111111~ 1 8YIITHi!H11lPI11l 8n3HflYI11Jaau ua::8niTHft11U'IliJiln€11nm1rhnut;~u€1fhm11viatJ1::ftnSe.m'llallm1 
thnu(;lua/1vm1 u€1::emm1~htiJUil1U'IIiJilmlinffv~m::tf1euTuM€11t;~UtfnnfmTuulltJ1::tnf'T1no 

'11 
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i·:unh~1:,1t ~ 

•m:~' E·llllli• r.t n1n11 

tSOBl 
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t>."ED• 
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;n;·'!lli:J.:l H'!Jri~ e~>'ili> '1"'1!'1 11 
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.,)"";~till' ~tU'Uit1 i·<·nlJfl'<"$!ift-:.fllctll!i'l'·l~ 
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a~~u~~nau~a~n~~Nn1~~1~1~Luuau~~1~ .. 
(NED) i1L1U"n1mt~fi11Ni11v~m~Nn1~ (BDE) .. 
i1uu~n17uljueivl'ih~11v~f'lru~m~Nm~ (BDP) 

M1t.LU".ifi1tneu u VIU11v~n".i".iNn1~LLfl~fl1tJU~~1".i 
(BMC) i11.1u~fl'J1N LUUL~111v~11a~m~Nn1".iLLfl~ 

fl1tJU~'VI17 (BMO) i'lLLU~lfl~~a11~11v~L;lUVJU • 
(CPS) ua:i1LLU~U".i~flVIG~fl11v~n1~n1nU~LLfl .. 
n~n1".i (CGE) ~'lNnUvGU1tllif1UU~~fln1~ 

6i1LUU~1U (FMP) 1~1vilfl~ 30.90 

aiitJ"':i"ltJ&:.aan"l"':i~~v 

~n~~fl11Ni11v~n~".iNn1".i~aVJ5~flVJ1~U'ln~a .. 
u~~aVJ5~fl11v~n1".in1nu~ufln~n1".i11v~u~~VJ~ .. 
-;}191\'I~L uvu 1 utnfl119t~;;lnVJi'~6LL '1-i~tJ".i~ L Vlflmh~~ 

Uilfhf~i)JVI1\lfl0el~".i~~U .01 ~fi1flNU".i~flVI~Li.lUV1111 
t'ti1nu 0.372 aa~r~;;lal1nuttu1fll9tnfl1nm~n1nu 

~nuanvn1~'00~ Gillan (2006) ua~~a111u'Jlijv11v11 .. 
Nobbie (2001), LLfl~ Qinghua, Pingxin, and 

Junming (2007) ..r11Um".iNn1".i1ur~ru~m".iNn1~ 
~UVIU1VI LLfl~Jl1".i~Wih~Un1".i01nU~lLflaU~'VI1".i .. .. 
ua~n1".i6i1 L ilu~1u11 a~u~~VJ 1~vi:iau~~ lv'lru 

a~a~11a11a~a1ul~a'Jut~muu~~\l u~L~a[ija\IN1 .. . .. 
uljUel1l1~~'VIii1~'V11nn".i".iNn1".il~VI~1UUVIU1VI 

wihfi LLfl:fl'l1Ni'Uf:i~"UvU11fl\IUIULUUV£h\lh 

m".iNn1~v1vv:~fl'l1Nnvm".iN11a~n1".in1nu~ua .. 
aan1u1~'VIfl1n~fl1il (B[)J'l.J1 'llun1VJ6, 2552, ~ih 

48-49) fi11Nla.i1 LLa:fl11Nla.i'li'~LvUmr;i1Unv: .. 
H\l~flL~v(;iau~~i.'tVJ5~fl11B\In1".in1nu~uflnvn1~ .. 
11v\IU~~VI L~8nd".iNn1".i~~n~~f'l11NilUL~8\I .. 
UVIU1VI~U1fi11B\In".i".iNn1".i611Nntl'VIN1il ".i'JN0\1 

UVIU1V11Un1".ifl11\l~au".i:nBUn1".ifi~l~nuu~~VI 

~na8~vunT'fVh'VIU1~n".i".iNn1'l611N~;;ln "'VIU1~ 

11BI1Uflflai'il~i'ufl11N 1111\1Lvv1n L ~1118\IL ~vh • 
'VIU1~ LLVIU 1 unT1~ LLflVIi'~vi.'tu (fiduciary duties)" 

8V1\Ifl'lUn1u v~~'liJL~n'l".iNn1".i~fl11Nfl1N1".iO 

lUn1".iUljU~~1N1l1".i:~U1~fil~i'uN8U~N1ilv1n 

ati8~U ~\lfl~~a 1 ~n1".if'l'JUflNnt".i6i1 L UU5'lnv11fl\l v • 'll • 

u~~VILUulu1uiiflVI1\I~riBLl1Ln~u".i~lii"UUa\la~~fl .. . 
u~~VI Lfl~Na'l1\lf'l11NftN~u&B'u~".i~~i1\l 

au~~1".iflnA~01'lNn1".i ai:ifl~U ".i'JNO\Ia~H'l'Ul~ 
" 'U q 'U 

H1UL~vnr;iN~u B1 ufl~'t.h 1 uau".i~aVJ5~fl118\ln1".i 
• I " u 

01nU~LLanvn1'l118\IU~~VI ~\IUU~1nn".i'lNn1'l .. 
u~~VJ~ifn~:fl'l1NVun1'luljuei~u1~ L fiNN1n'llu 

iiv~a \l~a1l1u'l~aVJ5~a11v\ln1'ln1nu~ uanvn1".i .. 
118\IU~~VIL fiNa\11JUtn1N lu~1il .. 

fi11nvULLVIU118\In".i".iNn1".iLtn:fl1iiU1'VI1'l~ 

aVJG~fl\11\IU'ln~8U'l:flVIG~fl11811n1'l01nU~LLn .. 
nvn1'l11f.I\IU~~VI~v~'11~LUiiU1u~nm~~;;lnVJi'~6uli\l 

U'l:mfllVIilvti1\l~iiva1fi'(lJVI1\Iaoel~,-~~u .01 ~ 

fi1flNU".i~flVI~UlUVJ1\IL'I'hnu 0.289 fl8~fl;;lf.l\lnU 

Vlf)~lji1 LL VIU Ufl:LL U1fJ~118\Ifi11nflU LLVIULLfl~ft\1 

~\lh ".i1NO\I\11U'JlijiJ118\I Arcry and Vazquez 

(2005) LLfl~ Perry (2000) n1'l'l1\l'l~UU01'lliJ1iJ 

fi1618U LL VIU LLfl:n1'l l ~'11\1-Ja~~ fl1N1'lmfiN 

fl11Nn'l~~v~8iUfl11N~\11v1un1".i~1\11U118\Ia .. 
ulju~\11U clNL~n4im: a1~n, 2549, ~u1 138-139) 

~\lllUnt".iliJ1iJfi1tn8U LL VIU~ L VIN1~flN ua~v\ll'oil .. 
lil~~\IL81fl'l1N~\ILlilLUn1".i~1\11U118\Ind".iNn1'lLLa: 
fl1i1U~'V11".i~\l L UUi1 LL VIU11811a L UU L ~1118\IVI1v .. 
m'ivl1U88 nN1l~ LLn~n~UlliV11~ Lflil1if8\l nu .. . ~ 

lif1 LLVIUl~ n11lijm111~flU".i~ liJ"UU".i:VIi1\IL ~1118\1 

~18ati8l1ULW\i1U:Iif1n1".i nUnd'lNn1".iLta:fl1il .. . ""' 
u~~1'1LU~1U~Iif'lLLVIULl1vtiLULLU1L~iJ1nU l~i1~1 ... .. 
~U1~LUULfl~fl\1~8lUn1".i'li'nu1~f)~n'l'lN11v\l 

n'l'lNn1'lLLn~fl1iiU~~1'1Ll1m:~1lUft\l~riBL~Ln~ 

tJddrJ'UUfl\la~(;jm~1'1Jfl\1~1m'Ji:ienXu (Gillan, 2006, 
" q ClJ q 

p. 387; jensen & Meckling, 1976, p. 310; 

Toksal, 2004, p. 71) U8mnnUn1'llii1ilfh 

IJI8ULLVIU~~if\ILUUnTHfiNLBn1al~U~~VIfl1N1'liJ 

~Bnn".i'l~n1".iLLn~~u~~1".ii'i~ ~fl'l1N~A'l1~ .. .. 
a1N1'lo1 un1'ltn'l1lil~~tn1~ vh 1l1m'lulju~118\l 
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u,,;.., t U'U 1 u IR12nH[n nTHhnu ~ uan\ln1'lvi ~ .. 
i~~U~11RBUU'VIU~fl~n'l'l~n1'1Ufl~~1VUi..,1'lvj 
t-R~~u ~~,.h1uau'l~flVI5r..ta~a~n1'lrhnul'ma .. .. 
ii'ifl1Tift~~a~;iu .. 

1fl'l~fl·h\I~B\IL\1UVIU31aVIG'tlflVI1\IflU6iatm • 
n1'l~hLUU~1U~B~U~ltVIfi\li'IVI~LUVU1u~Ra16l..,Gln 

'VIi''l1V U vi~U'l~ L VIA l'VIVBV1\131\!m;hfi'qJVI1\I afi~vi 

'i::M'u .01 31fhH'~~fl..,tu!fuVI1\Itvhnu - 0.197 

i;fi)~fl~B \lnU'VI q'lfljlfl'l\lt;t'¥1\1~8\1 L\iU'!lU Ufl~ 
a£Wiaa~num'lf.1mt11ua~(;l~B\I Chen, Cheung, 

Stouraitis, and Wong (2005), Dhanawat 

Siriwattanakul (2003) ua~ Sorasart 

Sukcharoensin (2003) n1'1~1'1..,1L\1UV1Winnm'l • 
1wttftu't'h 1 ~ui,;-niiu~u..,ueYut lla\1~1\l1nilnm1 . ~ 

1W11'iL\J~vuu VIUfh.m{'tltl ua~ilnm1n1'lfl\1VIuvi 
~ . 

1~L'V1~1~fl~ '11ufi~~UVIUfitritJ1~B\InUn1'la~ • 
H::fl1Vlii~L~~fl\l;iu (Dhanawat Siriwattanakul, ... 
2003, p. 34) '11l-llfl1nri~~a\ldr~ftut;imuumi~vl . .. . 
'VIfinL~tJ\Ifl11~LiiV\Il-11nW.hna~~B\Ii$LUUL~1~B\I . .. 

v 

(Smith & Warner, 1979) ~\IUU..,1nui,;VI~I'l..,1 

t'3uVIU\l1nn1'1L-imlftuttJu,j1u1umn\l~ft\ltiflL~ 
q 

<iaflna\I~B\In1'1LW~Nfi11:1-H ~~\111'1~1n;iu 11\1 

B1\l-;J~,j1ffl'lm1~fl~1'1CIL um'ln t\iu 1 'VIa-i~a\lui,;VI .. 
Ltnm\Jfl'l'lf'16ian1'i~htilurn'l"lulm\lm'll'VIa-i "I v1 • 
'~12jflfh~1~Uiti'VI1~ (Myers, 1977, p. 162) 

ua~B1\l'tltJIV1~1~i$Ui'VI1'l"~I'IVIBU~IL~~~Vvl .. 
tMv1~B\InUn1'l"'l~v Lta~'!1oo.!U1 11\1\l~ft\lr..tfl 1 ~ 

\.li'(;ln'i'l~~B\IUi,;VIal'lfhn\1 (Majumdar & 

Chhibber, 1999, p. 291) uamnnUfll'!ft1U~B\I 
'YIUftuvl L ~~~•n1luil\IH\Ir..ta 1 ~ui~VIilA11~ tfttl\1 

L i4~;iu1 Ut;t1VU11~B\IL ~1'VIU..,~artl ~fi ft\lr..tfl 1 Vi .. .. 
~fl'l11'1Bntdu1unl'lflV~L~~fl\I,}U ~UVIU1unl'l .. " . 
~~ L ilU\11U~B\IUi,;VIiii\l L ~~fl\I,}U LLfl~V\IVh 1 Vl .. 
1an1a1unl'l"flU~L~~L~~L~m.hm1~un1'l"~U1U .. 
n\ln1'l"~B\1Ui,;vrvh 1~uln;iu iil\lfl \JC.Ja 1 VlAnVfl1'tl 

1um'itt'li\l'li'U'UB\1Ui,;VIfll'lfi1fl\l ~\ltYUfll'lft1U'VIU 
HUvl L -R~,jU~B\IUi,;VIii}\lft~r.lfl 1 UV\Ir.lfln1'lrA'1 L ilu 

\11u~a\la\lf'ln1'J"via6lfi1a\l 

\J'i~ a 'VI 5r..t a~ a \In 1'1 rh flu 61 ua n" n 1'131 ... 
aVIG'tlflVI1\IU1n~Btl'l~HVI5r..tan1'lrA'1LilU\11U~B\I 

ui,;'VIvi\ll'l'VI~ L uuu 1u~Ra16l..,an'VIi''t16 u vi\ltl'l~ L VIA 

1VIUBV1\131um1'1fi'qJ'VI1\Iflfi~vl'l~~u .05 31~1 
fl~tl'l~HVItLaUV11\ILVhffu 0.205 i;fBI'tfl/;)a\JnUVI'l'ttQ 

i$flrl1ul~fl1ULflU Ufl~LLU1~1'ltl'l"~HVIGr.lflB\If'ln1'1 .. 
1ul~t~Raa\lf'ltl'l"~nauVI1\InavVI6 'i1~fi\ln1'l~n'lt1 

q 

~B\1 Baek, Kang and Park (2004), Chen, 

K.C.W., Chen, Z., & Wei (2004) Cheng, Collins, 

and Huang (2006), Gompers, Ishii, and 

Metrick (2003) UH~ Li and Tang (2007) .ff\1;:1 

fl11~l.'h L ~"~a\la\1 f'lm'l";iuatinufl11~l.'h L ~" 1 um'l" .. 
u1..,1'lfl11~fl"~'l1u5~1~nu~a\li$31a1u1~a1utflvnu .. 
a\lf'ln1'1 (Eligido-Ten, 2004, p. 8) n1'i~l'l1Vi31 

VIGln\J!ju~..,~Bn{p~LUVU LLfl~U'VIUqJqj'~1 unl'l" 

rhffU61UH L ~Bfh'VIU~Ri1AVI1\11 UL~B\I~B\IHVI5~a\li$ ... ... 
fiatlu m'l"u!ju~viLvhti'iv~nu~t~\l~fiatlu UVIU1VI 

~f)\li$Na1Ul~a1ULflV n1'l"LUIRLr.IV~B~fl LLfl~ 
~ ~ 

fl11~ 1 \J~\11fl 'l"1~fi\lfl11~i'utl61'UfiU~B\Iflru~ 

m'l"~m'l" iil\ltuun1'l"fl'¥1\lm1~fl"~'11ui.h~VIi1\lau .. 
ft1U1~fl1ULflV~B\IB\If'ln1'l"vlHBOLUU,j1U1U~1n1~ .. 
m'l"ar.~a~1~nu fl'¥1\lfi11~L;ja3i'u ua~fl11~3i'u1" 

q 

1Vinur!l'it~~u '11~5\li$31a1ul~a1uti!fvna~~u , 
'U .. ~ q 

~fl\IUi,;VI LLfl~U1ltla~UVIUvlLMU1~tl\lnU~1LbVIUvl 
.. q 

fli'IH\1 ~UVIU~€J\IL\1UH\IVIU\l1nL~1~B\I 'i1~fi\l 
q q 

~uVIu1 un1'l":ii'~VI1L\iuvlal'!a\l ufln\llnUv\lvh 1 ~ 
q 

nl'lrA'ILilULi'l"fl\l~B\IUi,;VILUUltlati1\l'l€JUflBU iil\1 
q 

fl\lr.IHVI1\IU1nt;iafl11~fl1~1'l"CI l Un1'l'l'hfh 1 'i Lbfl~ 

r.~an1'l"rA'1t ilu\11u ~\lifun1'lfl\lta1~ 1 ~m'lrhnu 
f?lLLflfl\ln1'i~B\IUiltVI31ti'J"~HVI5r..tm~~,jU iil\lulltla .. ... 

• • v 

~-lfln1'l"rA'1 L ilU\11U~€l\IU~ltVIi!i L fl~ t;t\11iU ... 
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1ia Lff'UeJI.l~I:Aawl':n.h 1 ul'lf 
t:.~~fil1nnT'l'~Hrv 1 ufl.f \IU Lrruau. u~ 1 'llu~lt'VIvi 

"il~VI~ L UV'I.l1 UPI~1~VIflO'VI'i'WV U. vi\1\J':i~ L Vlfl 1 VI Vfl"l":i 

u'iul'lf H\ILa~:~-~ u.~~-w~u1n~lon1":irhnu~u.~ 
" 

i't"iln1'l"fiLn~"i110111f.IL'I.l1JEI\I'U~ltVIL~EIL~J.Ifl'~1\l 
1.J":i~itVI5t:.~a'tiv\lo1'l"rhnu~u.~n,.o1":i u.~~t:.~~m,. 

" 
~hLU'I.l\l1U'OO\l'U~ID11~vih1V~~LaVr;l~EJ11.JU 

1. lnbv\l1'1.liliri1nur;1u.a 1"'1J.~li\lu~'ltVI"ilr;l 
" 

VI~Luvul uJ001~VIflnwi-wvu. vi\1\J'l"~L Vlfll VIVfi'11"H\l 

Lrr7J.~o~loviu1v'1<fifl\lnu'l1mt~fi'11J.Il1lEI\lm":i:~-~n1':i 

"i11nn1':ifl \l r.rr~:~-~1 'll m':i:l-ln1 'l"U.i;f'1\IVI1 fi'11:1-1'¥L ti:~-~ 
" 

LliJ.IL'I.lL~fi\11.MU1VI LL~~VIihfi1lu\ln':i'l"J.In1':i L;:;flfl'¥1\1 

1.J':i~itVI5n1wn1":i1.JOU~\l1'1.lP11J.In11"~VIu1vilun1':i 

Pl':i'1"il~~P11Utl1f.I'U~V11':i LL~~01'l"LU'I.ln':i'l"J.In11"fi~ 

vh 1 'llm'l"fld'UfiJ.In11"~1 L U'l.liJ':in "il1Jil\l'U~ltVI L uulu • • 
1 ui1flVI1 \liliriu 1 'll Ln~1.J1"~ 1v1lurr\lrr~~vu~'ltVI ~ilu'llu 

fU 'I cu q 

1"'1J.~Ci\l~~a'1'1.llr;la'1ut~vmi:~-~~u ., 'i'i\l'l1mt~fi'11J.~i 
" . " 

1Jv\ln':i1"J.I01,.a\lt:.~~VI1\IP11"\I~EJ1.J'l"~aVI5t:.~~1lu\ln11" 

rhnu~u.~l'\~1,. uumnodv\lrl\lt:.~~VI1\Iav:~-~~vt:.~a 
" 

n1":i~1LU'I.l\11'1.l1JEI\l'U~ltVI 

2. 'lfW'VIfil~VI~ttivuluP~a1~VIflOVIi-wvuvi\l 

U'l~ L Vlfll 'Yiil fl'11",j1 f.l fi1 PIBU u. Vl'l.lL 'll LLflO'l"':i:!-1 n 11" 

U.~~ti1VU~~1':iud1\lLVIJ.I1~nJ.I Lrtv\lf\110011"'11\1 

':i~UU011"~1Vfi1PIBULL Vl'l.l U.fl~011"L 'il'l"1\11aiif~ 

da:~-~L ~J.Ifl1~m~~u~aiu ':i1J.~li\lfi'11:1-1~\IL ,-.1 'llnu 

,gunu~\11uan~\IV\1Luum'l"Lri:~-~1vmalum11r;):~-~1;1\l 
n1"1J.In11"LLfl~ti1V'U~VI11iif~fi'11J.Iifi'11J.Ifl1J.11'l"O ., 
~\lilt:.~an11'l~v-wui1 o~ lniii Lrlv'1'lia\lnufi1 

Plil'U U. Vl'l.liif L U'l.l~f1 L\l'W'Uil\1 O':i'l"J.In11" U.~~tJ1 f.I'U~VI11" 

~BVIG'W~VI1\lU'10j;jtJ1.J'l"~flVIGt:.l~'llil\1011ri1rlU~LLfl ., 
i'i "iln11 LU'I~t:.l r~n11~1 L ilu\l1'1.l'll v \lu~'ltwVi,. ~ 
VI~LUf.l'l.lL 'W~fi1~VIflnwi-wv LL vi\1\J'l"~L Vlfll Vlt'J 

3. U~VI"il~VI~LUt'J'WL'I.lPifi1~VIfln'VI'i'WVLLvi\l 

1.J1~L Vlfll Vlt'Jfl11"1"~3rm~1\lm11 'lfna lno11ri1nu 

~ u.r~iii trlv 1'lia \lrlu 1fl1\l a-¥1 \I'IJB\1 L\1uVIu 1 un11 ., . 

~1 L iluiJ'l"n"il'll v \lu~'itVI"il1n n1 'l" 1 'tfV~dau ~"' • 
1fl1"' rr-¥1\l'llu \l L\1UVIU"il1 no11l 'liVId au vi L ti:~-~1lu,-.~ • 
a \1 t:.l r~vi11 'll t:.~fln 1':i~1 L U'l.l \11 'W 'IJ iJ \1 'U~BVIiii,. ~ 
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