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W.§.2550 — 2552 3.51 0.94 110
2 = I
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A X 9 ' 1 1A
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aodanulaglimatinadA Structural Equation Modeling
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Unyedovesddtlsiels (Composite Reliability =CR)  wagaanunsisiwnashada’la
(Average Variance Extracted = AVE) 419 lumsiaanuinyedevesdiutlsudaaufionu
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loading oA msdunaliar limnugue 81 T-value  Hisdfnynszay 0.01 vzlfies
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AuNAgIUINazdFU factor loading  vosdmsdunalial luminugud dufe dauls
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validity) uon91niigade 1d14a1 R* Warsandsznoumsiannuiinienonsonuinesvos
dulsdana dauenlingiun dwnlsdunalianuulsdsiuswnudlsudedosazinila
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NOIND .

Tumsiaanuunyedeveadutlsure9iinIssa1na Composite Reliability (CR)

Haza Average Variance Extracted (AVE) Usznouiu Tassvuamas 139181 Composite

9
S 1w 1

v Y Y
Reliability A253A109ua 0.70 Y111 @231 Average Variance Extracted 233A1031a 0.50 U1y

Y
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AT NN 22 ﬂ%mﬂmmmmaaammmuﬂsﬂ%lumsmmaz@ 1

alsadunauazanilsueds CR AVE  Factor T-value R

Mylumsianzdiin Loading

1. Transformational Leadership (TFL) 0.95 0.47

TFL1 0.61 14.30 0.38
TFL2 0.69 16.79 0.48
TFL3 0.54 12.19 0.29
TFL4 0.35 7.73 0.12
TFLS 0.46 10.44 0.21
TFL6 0.62 14.50 0.38

TFL7 0.69 16.74 0.48
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A v A o A A (J Aq 9 o Y o !
M3 22 aridannuigenevesdlsnlalumsianiizdii ()

amdsdaunauaziansuels CR AVE  Factor  T-value R’
MumsTanmsiin Loading
TFLS8 0.71 17.35 0.50
TFL9 0.73 18.24 0.54
TFL10 0.78 19.83 0.61
TFL11 0.80 20.63 0.64
TFL12 0.82 21.39 0.67
TFL13 0.62 14.92 0.39
TFL14 0.80 20.41 0.64
TFL15 0.74 18.42 0.55
TFL16 0.80 20.66 0.64
TFL17 0.77 19.46 0.59
TFL18 0.77 19.46 0.59
TFL19 0.47 10.74 0.23
TFL20 0.75 19.01 0.57
2. Transactional Leadership (TSL) 0.92 0.58
TSL1 0.60 13.56 0.36
TSL2 0.81 19.50 0.66
TSL3 0.82 19.87 0.67
TSL4 0.85 21.05 0.72
TSL5 0.64 14.88 0.41
TSL6 0.76 18.68 0.58
TSL7 0.68 15.13 0.46
TSL8 0.77 18.43 0.59
TSL9 0.85 22.26 0.73

;(2 =171.42 df. = 153 P-value =0.14 RMSEA =0.01 SRMR = 0.02

CFI= 1.00 GFI= 0.98
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A v A o A A v Aq Y v o J
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dalsdunauazailsuels CR AVE  Factor  T-value R’
MFumsSaTansssnesins Loading
1. Clan Culture (CLAN) 0.94 0.74
CLANI 0.75 16.68 0.56
CLAN2 0.87 18.83 0.75
CLAN3 0.82 16.76 0.68
CLAN4 0.94 19.09 0.88
CLANS 0.86 19.44 0.73
CLANG6 0.90 18.91 0.81
2. Adhocracy Culture (ADHO) 0.95 0.77
ADHOI1 0.79 19.10 0.62
ADHO2 0.81 19.54 0.66
ADHO3 1.00 17.57 1.00
ADHOA4 0.89 20.39 0.80
ADHO5 0.81 17.60 0.65
ADHO6 0.94 23.79 0.88
3. Hierarchical Culture (HIERA) 0.91 0.62
HIERAL1 0.77 18.62 0.60
HIERA2 0.73 17.73 0.54
HIERA3 0.77 18.95 0.60
HIERA4 0.66 15.21 0.44
HIERAS 0.88 22.54 0.78
HIERAG6 0.88 18.95 0.78
4. Market Culture (MARK) 0.96 0.79
MARK1 0.68 15.87 0.46
MARK?2 0.82 19.18 0.68

MARK3 0.89 19.90 0.80




237
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adsdaunanaziansuels CR AVE  Factor  T-value R’
MFumsSaTansssnesins Loading

MARK4 0.75 17.93 0.57

MARKS5 1.19 21.79 1.41

MARKG6 0.90 21.83 0.81

;(2 =28.10 df. = 32 P-value = 0.66 RMSEA =0.00 SRMR = 0.01

CFI= 1.00 GFI= 1.00
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Y 9
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o w R A 1 A o kY 3 dy [
0.95, 0.91 uaz 0.96 MWAAD Felmgeniunuxindimua 13nauds wenanil Sansssu
yarduminau (CLAN) dausssuyariumsilasunilas (ADHO) Tausssugariulnseadng
81119 (HIERA) 1oz dausssuiaiiuaaia (MARK) A1 AVE 10U 0.74, 0.77, 0.62 uaz
o w X v J 7 o @ o & 1 1 o {
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A v A v A A (Y A o ~ Y J
AT N 24 ﬂ5]5u’)ﬂﬂ'ﬁ']iJuualffJﬂ@eU@\?@'Jll‘]Jiﬂbl“]gﬂuﬂ'li')ﬂﬂ'lﬂiﬂugell'E'J\Tt’]\?ﬂﬂi

aalsdunauazamilsuela CR  AVE  Factor  T-value R’
MlumsTamaidenivesesdng Loading
1. Knowledge Acquisition (KA) 0.88 0.56
KAl 0.62 14.26 0.39
KA2 0.67 15.52 4.45
KA3 0.78 16.29 0.61
KA4 0.62 14.47 0.38
KA5 0.84 18.49 0.71
KA6 0.92 23.31 0.85
2. Knowledge Distribution (KD) 0.92 0.67
KD1 0.81 19.80 0.66
KD2 0.85 19.55 0.72
KD3 0.72 17.22 0.52
KD4 0.88 22.73 0.78
KDS5 0.82 19.64 0.67
KD6 0.81 20.49 0.66
3. Knowledge Interpretation (KI) 0.94 0.76
KI1 0.79 17.41 0.62
K12 0.82 19.59 0.67
KI3 0.87 21.22 0.75
K14 0.89 19.55 0.80
KI5 0.98 23.03 0.96
4. Organizational Memory (OM) 0.93 0.72
OMI1 0.86 23.04 0.74
OM2 0.89 24.13 0.79

OM3 0.91 25.50 0.83
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A v A o A A v Aq Y v = Y 4 1
AT NN 24 ﬂG]fu’)ﬂﬂ')'lllu’]L%@ﬂﬂm@ﬂ@n!LﬂTﬂi%iuﬂ’li'Jﬂﬂ'liﬁﬂuqﬁﬂlﬂ\?@\?ﬂﬂi (919)

amdsdaunanaziansuels CR  AVE  Factor  T-value R’
MlumsTamaidenivesesdng Loading

OoM4 0.78 19.96 0.61

OMS5 0.79 20.25 0.62

;(2 =49.12 df. = 49 P-value = 0.46 RMSEA =0.00 SRMR = 0.01

CFI= 1.00 GFI= 0.99

A a J J a A o A a T
A15197 24 LEAINANIAATIZHOIAYTZNOUIFBUIUNUT LU UANUU LT DOV
@ [ % ~ 9 [ = 9 4 o A v A o
9’1mﬂi?Nmm!,azmu‘ﬂ'ﬁumﬂal%clumimmﬂiﬂugﬂlmmﬂﬂimuau 4 U9 AYUIAANIY
9
MNgauveUTIanImMItamuIn lanall y2=49.12 df=49 P-value =0.46 y°/df=1.00
RMSEA = 0.00 SRMR = 0.01 CFI = 1.00 a2 GFI = 0.99 A%HIAAMUHLZANUD

= A = v A

o o =\ Y 4 = A o 9 1
LL’U‘]J%'lﬁ'f)\?ﬂ']i')ﬂfﬂﬁ!ﬁﬂugﬂl@\i@\iﬂﬂﬁnﬂﬂ%uuﬂWﬂgiulﬂﬂl“ﬂﬂﬂWﬁu@q’J NANIND AYU
. s 1 Y U v A A9 1 v A S 9 1
Normed Chi-square UAIHUBYNIT 3 A¥U RMSEA UATUD8NI 0.05 A¥H SRMR UATUBDYNA
o A A J v A a ' & ] Y1 o
0.10 a¥U CFI ¥n141nNI10.90 tazasld GFI ¥A11HN1I1 0.90 c]fmammu“lmummnam
1% =3 9 4 = A % 1 s Y a o oA
mnﬂﬂm’iﬂugmmamﬂsummmmzﬁmmzﬂauﬂauﬂuamaauuﬁmﬂumagatmﬁﬂizﬂﬂym
1annngualedia

TagN1SWA1TUIINAT factor loading VOIAMUTHUNANUIA factor loading VDI

[
o A

@ [ ‘9]// Y a1 1 L c’gl./ o 9 o 9 Y 3 T @
dnlsdaunana 22 d@walsiaunnii 0.50 Failumamauain lanvua’ly uaaaliimuig
Y Y
nlsdunans 22 Aulslinnumdeununuaansurs (convergent validity) Aautlsurens 4
auls 1&un msuenamnnug (KA) mswounsanus (KD) msannunuievenug (Ko
v I 4 1 [ o w v
HAZMIIANUAIINSUYDIBIANT (OM) TA1 CR MIND 0.88, 0.92, 0.94 1Az 0.93 AINEIAY F4
o IR o A ' I o YA ¥
wirnlan crR vespnawsudsimganiunusiniivualine 070 msuaaeInmg
[ 9 = Y v 9 4
(KA) MIHeUnin1w3 (KD) MIAnumueusdnus (KI) uazmssaninuiueto9ins
=] 1" W o w % < 1
(OM) {1 AVE MU 0.56, 0.67, 0.76 uag 0.72 awaiay 39azmiulan AVE veann
Y = 1 I o [ g’; 1 1T W [ @
annlsuradisnganiunasindimua3ae 0.50 aaiu Ssnanlandwalsdunanazaulsues
~ @ = 9 4 g’; (% = ~ a 9 A A
nlFlumsiamsisouiuesesdning 4 aulslinnuesasusalassadnuazanuinyono

Tuszauneansu'ld
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=~ v A o ] d' A (9 A @ v A 1 2
M1TWN 25 @“]fu’Jﬂﬂ’J111u'll"]fﬁli]E]GU’ENGI’JLL‘]JTWGI,%)luﬂ1TJﬂﬂ’NiJiUWﬂﬂfﬂﬂ@]ﬁ]ﬁ\‘iﬂll

FansFunanaziaulsuelailil CR AVE Factor T-value R’
MITAnNUSVANTIUADTIN Loading
1. Employee Responsibility (EMRES) 093  0.59
EMRES| 0.73 18.17  0.54
EMRES2 0.70 16.64 049
EMRES3 0.77 18.57 0.59
EMRES4 0.79 20.19  0.62
EMRES5 0.75 19.17  0.56
EMRES6 0.78 20.25 0.61
EMRES7 0.79 20.23 0.63
EMRESS 0.81 2074 0.65
EMRES9 0.74 1849  0.55
EMRESI10 0.79 20.37 0.62

2. Customer Responsibility (CUSRES) 0.93 0.66

CUSRESI 0.77 19.99 0.59
CUSRES2 0.75 18.87 0.56
CUSRES3 0.81 21.22 0.65
CUSRES4 0.83 22.33 0.70
CUSRESS 0.91 25.60 0.82
CUSRES6 0.75 18.50 0.56
CUSRES7 0.84 21.46 0.70
3. Supplier Responsibility (SUPRES) 090 0.64
SUPRESI 0.80 18.77 0.64
SUPRES2 0.84 20.12 0.71
SUPRES3 0.77 18.93 0.59
SUPRES4 0.78 18.50 0.61

SUPRESS 0.82 20.48 0.67
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A v A o A A v Aq Y v v A 1 [ 1
A1TWN 25 ﬂGlf‘L!’Jﬂﬂ’ﬂllu%ﬂfﬂﬂﬂﬂl@%ﬂuﬂi‘ﬂi%iuﬂﬁ’Jﬂﬂ’J'liJi’]JNﬂ“]fE]‘]J@]@ﬁ'\iﬂil (919)

awlsaunauazanlsuslanldlu CR AVE Factor T-value R’

MITAnNUSVANTIUADTIN Loading

4. Shareholder Responsibility (SHARES) 0.93 0.72

SHARESI 0.79 20.79 0.63
SHARES?2 0.87 23.44 0.75
SHARES3 0.92 25.59 0.84
SHARES4 0.82 21.67 0.67
SHARESS 0.84 21.50 0.71

5. Community Responsibility (COMRES) 0.94  0.64

COMRESI1 0.90 19.28 0.81
COMRES2 0.81 17.64 0.66
COMRES3 0.82 19.73 0.67
COMRES4 0.81 19.91 0.66
COMRESS5 0.76 16.91 0.58
COMRES6 0.79 18.97 0.62
COMRES7 0.82 20.73 0.68
COMRESS 0.80 18.41 0.65
COMRES9 0.66 15.12 0.44

6. Environment Responsibility (ENRES) 0.95  0.66

ENRESI1 0.76 19.37 0.58
ENRES2 0.77 20.28 0.60
ENRES3 0.80 21.01 0.64
ENRES4 0.75 19.24 0.56
ENRESS 0.78 20.53 0.61

ENRES6 0.83 22.61 0.70




242

A v A o A A v Aq Y v v A 1 [ 1
A1TWN 25 ﬂGlf‘L!’Jﬂﬂ’ﬂllu%ﬂfﬂﬂﬂﬂl@%ﬂuﬂi‘ﬂi%iuﬂﬁ’Jﬂﬂ’J'liJi’]JNﬂ“]fE]‘]J@]@ﬁ'\iﬂil (919)

FansFunanaziaulsuelaili CR AVE Factor T-value R
MITAnNUSVANTIUADTIN Loading

ENRES7 0.89 25.29 0.80

ENRESS 0.87 2397  0.76

ENRES9 0.83 2253 0.68

ENRES10 0.80 2127 0.65

;(2 =616.90 df.= 510 P-value = 0.00 RMSEA = 0.02 SRMR = 0.03

CFI= 1.00 GFI= 0.95

d' a 4 o a A v A‘ a A‘ A
A15199 25 LAAIHNANITAUATIEHDIAYUTENDUIFAB UGN TN UANVUNFBD DU
v [ o dl Y [ v Aa 1 [} ) A v A w
alsaunauazaiuilsuranlylunsianNusuRAYe LA FIANTIUIU 6 1A AFLIANINLY
Y
Mg auveaUuTaeImIianNusuAaseuaedaaumuIa 1daell 2 =616.90 df =510
P-value = 0.00 )(2 /df =121 RMSEA = 0.02 SRMR =0.03 CFI =1.00 ttag GFI=0.95 3%
< Y ] Aan /v o w AaA o = a ~ [
winldnmana laguaisiitodingymeadanszau 005 Funanmsianulaevuia
Y
f19819 AIUUIINNTUIANUHIILAVYDILUVIIA09INAE0A Normed Chi-Square  LUNU
MINNTUINANTDA Chi-Square F9W131 Normed Chi-Square = 616.90/510 = 1.20 GRNEY
a =2 d A o Y A a o AA 1T v oA =
w3 Fatlu ldamuwnasinsivual? uaziioinnsanandwiiou « WuINA¥i RMSEA Ha1
1198071 0.05 A% SRMR LA1198n110.10 @¥il CFI UAININNI10.90  taza%il GFI e
[ X < ] o Y] v Aa 1 [ 4 Aa A
11INN31 0.90 FeuaasldiiauimuusiaeinsianuSUAAYoUADFIANYDIDIANTFINI)
A v o 9 a v Ay Y 1 Y ]
ANz ANaznaYnaURUR DYyl sz dnEf 1dnnngualed1e
TagnN1IWIITHUIINAT factor loading YIAMUTFUNA WLIIAT factor loading VO
@ [ g’; % = 1 d A v o w d' 1% = | 1
aulsdunana 46 amlsimuanaaanguded isdAYyNIaD 0.01 LazlAININNI
< & o’g’; o Y o 9 L:yl 2 o @ o s 1
0.50 Fudunmaidudin lammuald uenainiian R® vesdulsdunanndaudsiinrgani
A Yo YA = Y I 1w [ g’/ % =\ A v W
i ldmvual3ne 0.50 Jaaaaldmundunlsdunand 46 dwalsianumidousuny
(2 .. (2 g: (2 9 1 v A v o
A 3ur (convergent validity)  aaulsurlans 6 aauds laun anusuRaveuasnnIY
(EMRES) AMW5UAAT0DA0NA1 (CUSRES) A5 UAAT0UABKS111107A7AY (SUPRES)
ANUTUAATOUADAN O YU (SHARES) 11105 UAATOUADYUTY (COMRES) HazAI1Y
SUAArDUADAIINADY (ENRES) A1 CR 11191 0.93, 0.93, 0.90, 0.93. 0.94 uag 0.95

o o = 3 P o = 1 I o YN dy
AN “]N’i]%ﬁl?il!vlﬂ’ﬂ CR Gllf’N‘V!ﬂ@'JLLTJ?LLPJQN?"I"IQ’Qﬂ’JTLﬂmGﬂTIﬂ”IﬁuﬂUl’Jﬂ’ﬂ 0.70 UBNIINU
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damuidantsudata 6 §aurs 18un anuduiaseudeiinaL (EMRES) AN UAA%OU
ApQNA1 (CUSRES) AN UAATDUADATIMUNeTAgAD (SUPRES) A5 UAATOUADAD 0V U
(SHARES) AMUFUHASDUADYUYSY (COMRES) uagaMu Ao UAD AIIARON (ENRES)
{iA1 AVE 1150 0.59, 0.6, 0.64, 0.72, 0.64 118 0.66 MUY Fafimgeniunaainidimue
1480 050 fariu Senan1ddn daulsurai1Flums SannusuRasedodanuin 6 dauls

~ a Y =\ A A IS ] Y
ﬂ'J’lﬂJWIEJ\WIﬁ\?L“]f\?Iﬂi\‘lﬁi’l\‘lLla31]ﬂ'J’liJu’l!G]f@ﬂf]cluigﬂUVlﬂf]iJiﬂllﬂ

d' v A o 1 d‘ A % d' EX [ o A 4
A1519% 26 AFUIAANNU T DVeIA TN 1F lumsIanansA Ui UUUDI09ANST

awlsdunauazadsudanl¥ lums CR AVE  Factor  T-value R

[ oA d
IANANTIAUHHUITUHUDIDIANT Loading

1. Profit and Profitability (PROFIT) 0.98 0.94

PROFIT1 0.96 27.75 0.91
PROFIT2 0.98 28.80 0.95
PROFIT3 0.97 27.19 0.94
PROFIT4 0.97 27.23 0.95
2. Customer Acquisition (CUSAC) 0.91 0.77
CUSACI 0.93 25.48 0.87
CUSAC2 0.87 22.96 076
CUSAC3 0.82 21.00 0.68
3. Customer Loyalty (CUSLO) 0.87 0.69
CUSLO2 0.80 12.55 0.64
CUSLO3 0.77 13.19 0.60
CUSLO4 0.91 13.78 0.83
4. Productivity (PRODUC) 0.96 0.84
PRODUCI 0.95 27.59 0.91
PRODUC2 0.95 27.61 0.91
PRODUC3 0.90 25.03 0.81

PRODUC4 0.87 23.44 0.75
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d' v A o (] di =3 % d‘ Y [ o A 4 1
M1 1N 26 W]ﬂ!’J@ﬂ’J'Illu1!611@ﬂﬂm@ﬂ@ﬁllﬂiﬂi%iuﬂTi]ﬂWaﬂWiﬂHuu\ﬂu"U@\i@\?ﬂﬂi(@]ﬂ)

awlsdunauazawlsudlanl¥ lums CR  AVE  Factor  T-value R

TanamIaHHIUV0IANT Loading
5. Product Innovation (PINNO) 0.91 0.76
PINNOI1 0.78 19.80 0.60
PINNO2 0.90 25.05 0.82
PINNO3 0.93 26.41 0.87

6. Organizational Citizenship Behavior  0.92 0.56

(0OCB)
OCB1 0.80 20.27 0.64
OCB2 0.78 19.87 0.61
OCB3 0.62 14.24 0.38
OCB4 0.81 19.93 0.66
OCB5 0.77 19.16 0.60
OCB6 0.65 15.20 0.42
OCB7 0.78 19.66 0.61
OCB8 0.73 17.92 0.54
OCB9 0.79 19.67 0.62
7. Employee Retention (EMRE) 0.69 0.57
EMRE2 0.40 7.52 0.16
EMRE3 0.99 11.63 0.98

;(2 =269.01 df. = 233 P-value=0.12 RMSEA =0.01 SRMR = 0.02
CFI= 1.00 GFI= 0.96

d‘ a 4 4 a A v d' a [] 4‘ A
A15199 26 LEAINAM I AATIZHOIAYTE R LI BUT N YT LU UANNU TR DOV
(3 (% (g Aq o oA 4 o Y v A o
aulsdunavazasudenlglunsianansa i v ueI0IAnIIIUIU 71U A¥UIA
F4
AN ANYDILUDTIae M T TaNamsAni O uYesesAnsmuIn laneil %= 269.01
df =233 P-value =0.12 )(2 /df=1.15 RMSEA =0.01 SRMR =0.03 CFI=1.00 ttag GFI =

< Y1 v A v o A ] JA o J A o A
0.96 fuzmu”lmw mfmﬂmmmuwﬁmmmmmaammaglummmwmwuﬂ NA1IND AVU
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Normed Chi-square NA1{08n313 @y RMSEA UaA1ieen3n 0.05 a¥il SRMR Haniseni
v A a1 1 L= a1 1 é LV~ 1 o
0.10 @%% CFI HA1W10AI1 0.90 Hazawii GFI UAININNI10.90 Fauaad lvfiuuuusasy
M3 IANANISAIAUIIUYDIBIANTIANUMINE ANIAZNANNAURUBE AN TR N UV DY AT
[ r'd { 1 Y ]
Usgandn ldninngudiedie
v Y
TagM3N5UIAT factor loading Vosdwlsdananlelumsiananmsduiinauns
(J < Y1 v o o (< A . ' =
28 fautls azfin'lan dwalsdunasiuau 27 @aualsiian factor loading ¥1NN310.50 Taed
o [ o % A . ° 1 9 "o = d %
fulsdanadiuau 1 @Al factor loading #1031 0.50 laun@as EMRE2 Fududanals
[ Ad' EY [ [ ] 4 1
Funanldlumsiaanuausalumssavmiinan 13 1ueaAns Herrmann et al. (2006) Na17
v 9 o [ = . Y 1 v o g’/ d’ @
Noasdanalaiia factor loading 111 0.40 AsAAA T HUBON HBINA LS
v Y
EMRE2 fifn factor loading 10N710.40 3altvianatiieswenazasaanis EMRE2 13 auiu
v Y
dunlsdunanudvlsurdanlglunstanansdutiuaung 7 audaianuualsilsiusunu
= A o .. v A [ Y
Hazin UM IeUNY (convergent validity) Juszauneausyla
Tagmanasanaana CR uaz AVE aaldlumsiannuundodovosaual i

Y
vemiu lanaausureans 7 dals laun m'lsuazanuainsolunssiis’ls (PROFIT) ms

2 v

MuIuveIgna1 Ini (CUSAC) AuAnavedgna1 (CUSLO) WAANINNITHAA (PRODUC)
@ a o a I o {

UIANTIUHAAS U (PINNO) Nganssumsitluminanuia (0cB) wazanuannsalums

$awmiinan13luesdns (EMRE) 11 CR 1A 0.98, 0.91, 0.87,0.96, 0.91,0.92 1az 0.69
o @ & <3 Y1 v A o a1 [ /A o YA

Adey Fezmulanaril CR wewn dwlsudslisiganiunasindiualine  0.70

s dudanalsudanldlumssaanuansalumssawiminau13luesdns (EMRE) Jawil
(Y =< (= Ja o A 1w 1 v A [ 9 1

CR MY 0.69 ¥ ludunaminiimuane 0.70 uadsogluszauneoninla ms1291 Nunnally

and Bernstein (1994) tazanue 098 15@ uazane (2551) lamuualdndunlsudsidian cr

‘9]// 1 1 I o { 1 4 ] { ] y A

aaug 0.60 A lludulsurandanuiuyeds luszauneeusy lduazilonasanaiu

A A % v A < = o o Aq Y

UF0D0UDIA M URIINAT AVE  NasnuNawtl AVE vesaui)suranndinlelunms

[ o a % g’/ (% [ 4 1

JanamsaniuauFasnnianuausalumssaviminaulilueedns (EMRE) dian
[ = & /A o Y 9 .

AN 0.50 Fadlwnaainmrua Bauveiauenuzyed Forell and Larcker (1981) u@ag Hair

Y

et al. (1998) NAMABAYY AVE yoadualsurana 7 auls 1dun s'lsuazanueusalums

o o A 2 v ' v a ) a

im'ls (PROFIT) mstiuanvesgni1lii (CUSAC) ANuanaueIgnal (CUSLO) Waan 1
a ] a ] ' a I ] §a

MIHAA (PRODUC) UIANTTUHAAN UM (PINNO) WAnTsum st uninaung (OCB) uag

[ o 4 1 [ Y
anuansalumssawiminau1$luesdns (EMRE) Haumidy 0.94, 0.77, 0.69, 0.84,

o v R A ' 7 o YA Y I v
0.76, 0.56 uaz 0.57 ¢ua1AL “B\?ilﬂ1q\1ﬂ'31lﬂﬂ!“mﬂﬂ1ﬁuﬂul'3ﬂ’ﬂ 0.50 LLﬁﬂ\ﬂﬁLﬁU’)"lﬂﬂ"lll
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uilsisrvuveedunsuranesuie ldarearianuuilsisivvesdanlsdaunaiiaiuinniim
1 Y
Anuualssiuvesdanlsnaranaen (Forell and Larcker, 1981) #a1iu 39na12 141 duls
~ X [ 0o A 4 3’; @ =\ ~ a 9 =\
uelan ¥ lun1sianam Al U UUIRIANITNG 7 adudsianuiesnsuselaseas1auazl

VoA A v A [ 2
ﬂ?1nu1l%@ﬂ@1u53ﬂﬂ1ﬂfJ@llﬁll]lﬂ

{ 1 { [ a Q‘f [ 4 1 o ~
Q13197 27 ANI1ANTDIVDY AVE tazamdulseansandunuiszrnedulsnans

EMRES CUSRES SUPRES SHARES COMRES ENRES CUSAC
EMRES (0.77)
CUSRES 0.71 (0.81)
SUPRES 0.67 0.67 (0.80)
SHARES 0.63 0.60 0.62 (0.85)
COMRES 0.64 0.57 0.55 0.59 (0.80)
ENRES 0.68 0.63 0.64 0.60 0.62 (0.81)
CUSAC 0.45 0.33 0.28 0.27 0.28 0.32 (0.97)
CUSLO 0.12 0.15 0.21 0.10 -0.04 0.15 0.11
PRODUC 0.47 0.38 0.37 0.30 0.33 0.38 0.68
PINNO 0.51 0.50 0.44 0.41 0.37 0.35 0.43
OCB 0.63 0.58 0.57 0.50 0.52 0.50 0.44
EMRE 0.35 0.29 0.25 0.27 0.24 0.19 0.20
PROFIT 0.35 0.30 0.28 0.25 0.24 0.29 0.59
CLAN 0.72 0.65 0.64 0.60 0.51 0.54 0.34
ADHO 0.65 0.61 0.58 0.55 0.59 0.54 0.46
HIERA 0.62 0.58 0.60 0.53 0.52 0.51 0.34
MARK 0.53 0.56 0.51 0.43 0.51 0.44 0.33
TFL 0.59 0.55 0.53 0.48 0.49 0.49 0.40
TSL 0.53 0.51 0.52 0.51 0.45 0.45 0.25
KA 0.58 0.57 0.50 0.53 0.57 0.48 0.47
KD 0.58 0.53 0.54 0.55 0.58 0.50 0.36
KI 0.63 0.61 0.57 0.59 0.56 0.54 0.43
oM 0.52 0.55 0.55 0.57 0.53 0.49 0.33
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A 1 A 1T o a £ [ o J 1 @ AR J
ATWN 27 MIINNTDIVUDY AVE tagmaudseansanadunusseHINaulsnany (910)

CUSLO PRODUC PINNO OCB EMRE PROFIT CLAN ADHO
CUSLO (0.88)
PRODUC 0.22 (0.83)
PINNO 0.18 0.48 (0.92)
OCB 0.13 0.48 0.57  (0.87)
EMRE 0.26 0.21 0.32 0.41  (0.75)
PROFIT 0.22 0.76 0.41 0.36 0.17 (0.75)
CLAN 0.17 0.40 0.49 0.60 0.44 0.27 (0.86)
ADHO 0.05 0.48 0.58 0.62 0.24 0.36 0.66  (0.88)
HIERA 0.10 0.39 0.46 0.58 0.27 0.26 0.64 0.65
MARK -0.05 0.35 0.40 0.54 0.10 0.24 0.50 0.70
TFL 0.16 0.40 0.44 0.57 0.23 0.30 0.55 0.61
TSL 0.13 0.27 0.33 0.48 0.15 0.17 0.52 0.53
KA 0.03 0.42 0.45 0.58 0.24 0.31 0.58 0.71
KD -0.03 0.33 0.46 0.59 0.27 0.24 0.58 0.68
KI 0.06 0.45 0.47 0.65 0.35 0.34 0.68 0.69
OM 0.13 0.36 0.48 0.62 0.25 0.30 0.57 0.62

{ U d' [ a Qo' 1% v J v % { [
Q13199 27 A131ANAD9UD9 AVE azadulssanFanduniusszrinedulsianu (a9)

HIERA MARK TFL TSL KA KD KI OM

HIERA (0.79)

MARK 0.68 (0.89)

TFL 0.58 0.54 (0.69)

TSL 0.59 0.53 0.83 (0.76)

KA 0.56 0.62 0.59 0.55 (0.75)

KD 0.58 0.54 0.51 0.48 0.70 (0.82)

KI 0.63 0.60 0.58 0.55 0.71 0.75 (0.87)

OM 0.64 0.54 0.53 0.52 0.60 0.69 0.68 (0.85)
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A 1 A @ J (% 1A ] I

M13199 27 HAAIAIINNA0IYDI AVE vosa)surunazda (anegluiudan) uas
1w a £ @ 4 ' @ Aa 1 o 9 @ ' t 9
mdulszansandunussznidwlsudantodlununiiaes deyadnaitlydlunis

(Y = v o Jdo I @ =Y @ A VR

asvdouNamlsianudunusnuesgunnauiludinlsfernunio lu Fsmsasivdo

2
[ 1 [ v v o a 4
aananilianyuzmilounununuminsaaeuilyni Multicollinearity 1un15 A5 1zH0A00Y
wyga Tumsldmaiinada  SEM Idemnuandsnfioglunuusiassdoslilsdanls
= 1Y . L. L 1 o ' v 9 M ya @ = v o
iAgN U (Discriminant  Validity) ¥uneanunaisuaazaidos luldiluamlsiderduny
@ 4 { At v o . v Aa ' @ I @
aulsou q Aedluuuudiaed (Chin, 1998) lumsaaduiidesansla o dudauls

v o d

r'd
@e10UKI0 10 Hair et al. (1998) lafmuamnaal Maiaiduilseansandunusisning

v o

@ o =i 2 v é’ = = T o 1 Y A @ I
G]’JL!‘IJ‘i’c‘f’ENGl’JGlﬂ ) UARNLLE 0.90 ﬂlu"lﬂmﬂzﬂmm3&Lﬂi@uuuﬂ3mauwu‘ﬁ uunautu

% [ o 1 Y =1 [ v Jo :: 1
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aauls UMDY X S.D. Skewness Kurtosis
EMRES 10 3.85 0.68 -0.97 1.70
CUSRES 7 4.20 0.64 -0.78 0.50
SUPRES 5 4.07 0.66 -0.65 0.86
SHARES 5 3.90 0.76 -0.83 1.27
COMRES 9 3.48 0.82 -0.57 0.25
ENRES 10 4.14 0.65 -0.86 1.24
CUSAC 3 3.51 0.84 -0.41 -0.06
CUSLO 3 3.65 0.86 -0.16 -0.42
PRODUC 4 3.52 0.82 -0.41 -0.09
PINNO 3 3.62 0.83 -0.35 -0.15
OCB 9 3.67 0.66 -0.71 1.14
EMRE 2 3.27 0.85 -0.08 -0.05
PROFIT 4 3.49 0.92 -0.35 -0.38
CLAN 6 4.06 0.69 -1.00 1.47
ADHO 6 3.73 0.78 -0.68 0.61
HIERA 6 4.03 0.62 -0.81 1.63
MARK 6 3.79 0.67 -0.49 0.60
TFL 20 3.84 0.56 -0.41 0.02
TSL 3.93 0.64 -0.61 0.08
KA 6 3.55 0.72 -0.85 1.31
KD 6 3.52 0.80 -0.70 0.42
KI 5 3.64 0.74 -0.81 0.74
OM 5 3.78 0.76 -0.81 0.98
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1. SUPRES — CUSLO 0.33 4.61
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4. MARK — CUSLO -0.26 -3.64
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2. CUSLO — PINNO 0.07 2.08
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4. EMRE — PINNO 0.07 2.09
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Path Path Coefficient T-value
1. EMRES — OCB 0.18 4.03
2. SUPRES — OCB 0.09 2.17
3. EMRE — OCB 0.13 5.28
4. MARK— OCB 0.12 2.85
5. TFL— OCB 0.25 3.80
6. TSL— OCB -0.13 -2.30
7.KI - OCB 0.14 3.25
8. OM— OCB 0.19 5.00
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Path Path Coefficient T-value
1. EMRES - EMRE 0.17 2.20
2. CLAN — EMRE 0.45 5.63
3. MARK— EMRE -0.29 -4.22
4. TSL - EMRE -0.14 -1.97
5.KI—> EMRE 0.24 3.38
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Standardized Path Coefficient LLas T-value

Path

Direct Effect Indirect Effect Total Effect
CLAN — EMRES 0.33 (7.66) 0.07 (4.41) 0.40 (9.58)
ADHO — EMRES 0.10 (2.23) 0.01 (2.67) 0.11(2.38)
HIERA — EMRES 0.08 (2.07) 0.01 (2.58) 0.09 (2.21)
MARK — EMRES - 0.04 (3.19) 0.04 (3.19)
TFL — EMRES 0.14 (3.75) 0.02 (1.84) 0.16 (4.07)
TSL — EMRES - 0.01 (2.23) 0.01 (2.23)
KA — EMRES - 0.02 (1.81) 0.02 (1.81)
KD — EMRES 0.08 (2.09) 0.01 (2.44) 0.09 (2.11)
KI — EMRES - 0.01 (2.23) 0.01 (2.23)
OM — EMRES - 0.01 (2.69) 0.01 (2.69)
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Standardized Path Coefficient LLas T-value

Path

Direct Effect Indirect Effect Total Effect
CLAN — CUSRES 0.23 (5.24) 0.12 (6.24) 0.35(8.36)
ADHO — CUSRES - 0.04 (2.84) 0.04 (2.84)
HIERA — CUSRES - 0.04 (2.83) 0.04 (2.83)
MARK — CUSRES 0.15(3.77) 0.02 (2.30) 0.17 (4.18)
TFL — CUSRES 0.07 (1.74) - 0.09 (1.97)
TSL— CUSRES - 0.03 (2.43) 0.03 (2.43)
KA — CUSRES 0.08 (1.88) 0.01 (2.55) 0.09 (1.96)
KD — CUSRES - 0.01 (2.49) 0.01 (2.49)
KI— CUSRES - 0.03 (2.38) 0.03 (2.38)
OM — CUSRES - 0.04 (2.99) 0.04 (2.99)
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Standardized Path Coefficient LLes T-value

Path

Direct Effect Indirect Effect Total Effect
CLAN — SUPRES 0.23(5.27) 0.10 (5.98) 0.33(7.62)
ADHO — SUPRES - 0.06 (3.04) 0.06 (3.04)
HIERA — SUPRES 0.12 (2.52) 0.02 (2.12) 0.14 (2.79)
MARK — SUPRES 0.08 (1.79) 0.01 (3.52) 0.09 (2.00)
TFL — SUPRES 0.08 (2.15) - 0.08 (1.91)
TSL — SUPRES - 0.04 (2.96) 0.04 (2.96)
KA — SUPRES - 0.01 (2.59) 0.01 (2.59)
KD — SUPRES - 0.02 (2.60) 0.02 (2.60)
KI— SUPRES - 0.04 (2.49) 0.04 (2.49)
OM — SUPRES - 0.06 (3.22) 0.06 (3.22)
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Standardized Path Coefficient LLas T-value

Path

Direct Effect Indirect Effect Total Effect
CLAN — SHARES 0.19 (4.00) 0.08 (4.73) 0.27 (7.62)
ADHO — SHARES - 0.10 (3.65) 0.10 (3.65)
HIERA — SHARES - 0.02 (2.18) 0.02 (2.18)
MARK — SHARES - 0.03 (3.06) 0.03 (3.06)
TFL — SHARES -0.20 (-3.13) 0.07 (3.11) -0.14 (-2.43)
TSL — SHARES 0.27 (4.34) -0.04 (-1.94) 0.23 (4.19)
KA — SHARES - 0.03 (2.58) 0.03 (2.58)
KD — SHARES - 0.05 (3.32) 0.05 (3.32)
KI— SHARES - 0.08 (3.13) 0.08 (3.13)
OM — SHARES 0.14 (3.07) - 0.16 (3.76)
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Standardized Path Coefficient Ltas T-value

Path
Direct Effect Indirect Effect Total Effect
CLAN - COMRES - 0.14 (6.17) 0.14 (6.17)
ADHO — COMRES - 0.07 (2.90) 0.07 (2.90)
HIERA — COMRES - 0.03 (2.13) 0.03 (2.13)
MARK — COMRES 0.10 (2.35) 0.01 (3.01) 0.11 (2.68)
TFL - COMRES - 0.06 (3.62) 0.06 (3.62)

TSL — COMRES - - -

KA — COMRES 0.13 (2.62) 0.01 (1.77) 0.14 (2.76)
KD — COMRES 0.17 (3.69) 0.03 (2.04) 0.20 (4.21)
KI— COMRES - 0.03 (2.00) 0.03 (2.00)
OM — COMRES - 0.03 (2.25) 0.03 (2.25)
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Standardized Path Coefficient Ltes T-value

Path

Direct Effect Indirect Effect Total Effect
CLAN — ENRES - 0.19 (6.76) 0.19 (6.76)
ADHO — ENRES 0.10 (1.90) 0.05(2.31) 0.15(2.70)
HIERA — ENRES - 0.04 (2.15) 0.04 (2.15)
MARK — ENRES - 0.02 (3.11) 0.02 (3.11)
TFL — ENRES - 0.07 (3.73) 0.07 (3.73)
TSL — ENRES - - -
KA — ENRES - 0.01 (1.79) 0.01 (1.79)
KD — ENRES - 0.04 (2.06) 0.04 (2.06)
KI— ENRES 0.11 (2.06) - 0.11 (2.08)
OM — ENRES 0.11 (2.29) - 0.11 (2.33)
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Standardized Path Coefficient LLag T-value

Path

Direct Effect Indirect Effect Total Effect
CLAN — PROFIT -0.10 (-2.63) 0.07 (2.66) -
ADHO — PROFIT - 0.20 (4.57) 0.20 (4.57)
HIERA — PROFIT - 0.02 (2.38) 0.02 (2.38)
MARK — PROFIT - - -
TFL — PROFIT - 0.16 (4.83) 0.16 (4.83)
TSL — PROFIT - -0.13 (-4.11) -0.13 (-4.11)
KA — PROFIT - 0.03 (2.43) 0.03 (2.43)
KD — PROFIT - - -
KI— PROFIT - 0.18 (4.24) 0.18 (4.24)
OM — PROFIT - - -
EMRES — PROFIT - 0.22 (5.05) 0.22 (5.05)
CUSRES — PROFIT - 0.07 (4.32) 0.07 (4.32)
SUPRES — PROFIT - 0.05 (3.84) 0.05 (3.84)
SHARES — PROFIT 0.07 (1.77) -0.32 (-4.82) -0.25 (-3.38)
COMRES — PROFIT - -0.05 (-2.70) -0.05 (-2.70)
ENRES — PROFIT - 0.09 (2.10) 0.09 (2.10)
CUSAC — PROFIT 0.14 (3.50) - 0.14 (3.50)
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Standardized Path Coefficient Ltas T-value

Path
Direct Effect Indirect Effect Total Effect
CUSLO — PROFIT 0.06 (2.10) 0.14 (1.96) 0.08 (2.45)
PRODUC — PROFIT 0.67 (16.56) - 0.70 (15.32)
PINNO — PROFIT - 0.16 (4.29) 0.16 (42.9)
OCB — PROFIT - 0.14 (3.30) 0.14 (3.30)
EMRE — PROFIT - 0.05 (4.04) 0.05 (4.04)
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Standardized Path Coefficient 1tas T-value

Path

Direct Effect Indirect Effect Total Effect
CLAN — CUSAC - 0.06 (2.24) 0.06 (2.24)
ADHO — CUSAC - 0.14 (4.52) 0.14 (4.52)
HIERA — CUSAC - 0.02 (2.09) 0.02 (2.09)
MARK — CUSAC - - -
TFL — CUSAC 0.18 (2.93) 0.10 (4.30) 0.28 (4.39)
TSL— CUSAC -0.19 (-3.28) -0.08 (-3.82) -0.27 (-4.43)
KA — CUSAC 0.20 (4.53) - 0.20 (4.51)
KD — CUSAC - - -
KI— CUSAC - 0.12 (4.07) 0.12 (4.07)
OM — CUSAC - - -
EMRES — CUSAC 0.08 (1.70) 0.14 (4.52) 0.22 (4.01)
CUSRES — CUSAC - 0.06 (3.84) 0.06 (3.84)
SUPRES — CUSAC - 0.02 (3.69) 0.02 (3.69)
SHARES — CUSAC - -0.22 (-4.77) -0.22 (-4.77)
COMRES — CUSAC - -0.04 (-3.25) -0.04 (-3.25)
ENRES — CUSAC - 0.05 (1.71) 0.05 (1.71)
CUSLO — CUSAC - 0.01 (1.95) 0.01 (1.95)
PRODUC — CUSAC 0.54 (14.47) -0.05 (-1.97) 0.49 (11.28)
PINNO — CUSAC - 0.11 (4.16) 0.11 (4.16)
OCB — CUSAC - 0.09 (3.25) 0.09 (3.25)
EMRE — CUSAC - 0.03 (3.55) 0.03 (3.55)

PROFIT — CUSAC
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Standardized Path Coefficient 1tes T-value

Path
Direct Effect Indirect Effect Total Effect
CLAN— CUSLO - 0.18 (6.05) 0.18 (6.05)
ADHO — CUSLO - 0.06 (3.42) 0.06 (3.42)

HIERA — CUSLO - 0.04 (2.69) 0.04 (2.69)
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Standardized Path Coefficient Ltas T-value

Path

Direct Effect Indirect Effect Total Effect
MARK — CUSLO -0.20 (-3.64) - -0.23 (-3.97)
TFL— CUSLO 0.15(2.74) 0.05 (3.35) 0.20 (3.65)
TSL— CUSLO - -0.04 (-2.26) -0.04 (-2.26)
KA — CUSLO - - -
KD — CUSLO -0.25 (-4.42) - -0.25 (-4.27)
KI— CUSLO - 0.09 (4.20) 0.09 (4.20)
OM — CUSLO - 0.01 (1.99) 0.01 (1.99)
EMRES — CUSLO - 0.11 (4.83) 0.11 (4.83)
CUSRES — CUSLO - 0.03 (3.85) 0.03 (3.85)
SUPRES — CUSLO 0.25 (4.61) 0.01 (3.26) 0.26 (4.74)
SHARES — CUSLO - - -
COMRES — CUSLO - - -
ENRES — CUSLO - 0.10 (4.36) 0.10 (4.36)
CUSAC— CUSLO - - -
PRODUC — CUSLO 0.16 (3.26) - 0.15 (3.48)
PINNO — CUSLO - 0.03 (2.82) 0.03 (2.82)
OCB— CUSLO - 0.03 (2.41) 0.03 (2.41)
EMRE — CUSLO 0.21 (4.70) 0.01 (2.56) 0.22 (4.90)

PROFIT — CUSLO

Qa‘{ﬁl 1

MINN 51 saasmaulsgansidumanesgiuvealatendinansenuaeA Y

[ = 9 a a A 1Y a o [ d‘d ]
NNAVYDINAI (CUSLO) IﬂﬂW%Tiﬂl"l@Tl‘ﬁWﬁ"U@Qﬂﬁ]ﬁ]EJL“INE‘T”ILﬁ@]‘ﬁ]TL!’Ju 22 tavenioglu

Y U

o < Y v Aaa a 1 v A FY A v
LL‘]JTJ‘NEIE’N%%LWHHI,@]’N ‘]jfl]ﬁ]EJTIlIi’J‘I/I‘ﬁWﬁ‘VI"I\W]?Q@]@ﬂ'ﬂﬂﬂﬂﬂ"“ﬂx‘]@jﬂﬂﬁﬂﬂﬂ@'ﬂ 3 OUAULUTD

Yo [} o a

Taun (1) ANUSVAAFOUAOKNINMUI1EIADAL (SUPRES) Lmzmiammwmammmmi (KD)

U Q
1 [

9
uailadensaeslioninanennusnavesgnm ludnyuzasIn eI na1IRe ANUSURATEL

' Yo a Aaa

ADAT MU0 TARADLBNTNAITILIN UANTAAIINMNIBYDIANINS HONTNAITIAY (2) MISEN

Q

wiina13luesdns (EMRE) uag(3) Tmusssumjauiuaaia (MARK)



v AAa a Y 1 v A Y A
“]ji] YNYD “I/]‘ﬁ‘Wﬁ‘ﬂN@ﬂllG]E]ﬂ’ﬂiJﬂﬂﬂﬂl@ﬂ@jﬂﬂ?MWﬂﬂ’Qfﬂ3

(1) ’mu‘ﬁiiumzﬁ’uwumm (CLAN) (2) AU5UAAT0UABNINIIU (EMRES) t1ag (3) 1214

SURRTOURDAUNAROY (ENRES)

TagN915U1INTNTNATIN 02 L‘Viuhlﬂ’ﬂﬂﬁ]

Q

ﬂlmmmj’: (KD) t1az(3) fmuﬁﬁmjuﬁ'umm (MARK)

a a a v A 1 (% ] v
TAgMSNATUURNIZONTNAVOINITUANUSUAATOUADTIAN %zmullﬁjmmm

[

SuRiareudedanuiiil

Ed
U

A v W Y 1 v oA ' 9Yo 1 1Y
NgA 3 OUALLTN blﬂl!ﬂ (1) ANVIVHNAFDUADHITTUIIING

I v AAAa A
Hutasefitoninanmiansaasmeden 1w 1

[

ADWINATU (EMRES) ANN5UHATOUADYNAT (CUSRES)

(ENRES)

a

Q

HAZANUSURAYOUAD AUIAADY

[ [ 9 1
FUAVLTA 1A

ANAa A 1 v A k)
NUBNTNAADAITNNNAVDIGNATNIN

A1 (SUPRES) (2) MSANNUHNY

Y
dNnSnanonNANAYDIgNA1 (CUSLO) s uaunavua 4 Jade suun
de Tdun aAnuiviareuaelivig

199A1 (SUPRES) nazthieitianinanedeusthamersiuau 3 Tass 14un anuduiavew

M990 52 TaseRTEnI NaN NI I en 1S NdBNAAN NI HAR

Standardized Path Coefficient iL% T-value

Path

Direct Effect Indirect Effect Total Effect
CLAN — PRODUC - - -
ADHO — PRODUC 0.16 (2.52) 0.09 (3.14) 0.25 (4.60)
HIERA — PRODUC - 0.03 (2.24) 0.03 (2.24)
MARK — PRODUC - - -
TFL — PRODUC - 0.17 (4.18) 0.17 (4.18)
TSL— PRODUC - -0.15 (-3.98) -0.15 (-3.98)
KA — PRODUC - - -
KD — PRODUC - - -
KI— PRODUC 0.20 (3.12) - 0.23 (4.23)
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Standardized Path Coefficient LLas T-value

Path Direct Effect Indirect Effect Total Effect
SHARES — PRODUC -0.47 (-4.16) 0.06 (1.77) -0.41 (-5.14)
COMRES — PRODUC - -0.08 (-3.36) -0.08 (-3.36)
ENRES — PRODUC 0.18 (2.85) -0.10 (-2.95) 0.08 (1.59)

CUSAC — PRODUC - - -
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PINNO — PRODUC 0.23 (4.39) -0.03 (-1.76) 0.20 (4.35)
OCB — PRODUC 0.13 (2.18) 0.04 (2.12) 0.17 (3.33)
EMRE — PRODUC - 0.05 (3.66) 0.05 (3.66)

PROFIT — PRODUC - - -
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Standardized Path Coefficient Ltas T-value

Path
Direct Effect Indirect Effect Total Effect
CLAN — PINNO - 0.14 (5.80) 0.14 (5.80)
ADHO — PINNO 0.35(7.11) 0.02 (3.02) 0.37 (7.55)
HIERA — PINNO - 0.02 (2.80) 0.02 (2.80)

MARK — PINNO - - -

TFL — PINNO - 0.10 (4.37) 0.10 (4.37)
TSL — PINNO -0.08 (-1.81) -0.04 (-2.45) -0.12 (-2.58)
KA — PINNO - 0.01 (1.65) 0.01 (1.65)
KD — PINNO - - -

KI— PINNO - 0.08 (4.32) 0.08 (4.32)
OM — PINNO - 0.07 (4.21) 0.07 (4.21)
EMRES — PINNO - 0.10 (5.07) 0.10 (5.07)
CUSRES — PINNO 0.13 (2.65) 0.02 (3.80) 0.15 (3.05)
SUPRES — PINNO - 0.08 (3.89) 0.08 (3.89)
SHARES — PINNO - 0.02 (2.08) 0.02 (2.08)

COMRES — PINNO - - -
ENRES — PINNO - 0.05 (3.58) 0.05 (3.58)

CUSAC — PINNO - - -

CUSLO — PINNO 0.08 (2.08) - 0.08 (2.08)
PRODUC — PINNO - 0.02 (2.62) 0.02 (2.62)
OCB — PINNO 0.28 (5.75) - 0.28 (5.79)
EMRE — PINNO 0.08 (2.09) 0.07 (4.30) 0.15(3.88)

PROFIT — PINNO - - -
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Standardized Path Coefficient Ltas T-value

Path
Direct Effect Indirect Effect Total Effect
CLAN— OCB - 0.18 (7.01) 0.18 (7.01)
ADHO — OCB - 0.03 (2.43) 0.03 (2.43)
HIERA — OCB - 0.03 (2.62) 0.03 (2.62)
MARK — OCB 0.12 (2.85) -0.02 (-1.75) 0.09 (2.26)
TFL— OCB 0.21 (3.80) 0.04 (3.38) 0.25 (4.52)

TSL— OCB -0.12 (-2.30) - -0.14 (-2.51)
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Standardized Path Coefficient Ltes T-value

Path

Direct Effect Indirect Effect Total Effect
KA — OCB - - -
KD — OCB - 0.02 (1.99) 0.02 (1.99)
KI— OCB 0.16 (3.25) 0.04 (3.21) 0.20 (4.11)
OM— OCB 0.21 (5.00) 0.01 (2.24) 0.22 (5.13)
EMRES — OCB 0.18 (4.03) 0.05 (3.22) 0.23 (4.99)
CUSRES — OCB - 0.05 (3.63) 0.05 (3.63)
SUPRES — OCB 0.09 (2.17) 0.01 (2.92) 0.10 (2.44)
SHARES — OCB - 0.02 (2.53) 0.02 (2.53)

COMRES — OCB - - -

ENRES — OCB - 0.04 (2.91) 0.04 (2.91)
CUSAC— OCB - - -
CUSLO— OCB - - -
PRODUC — OCB - 0.01 (2.23) 0.01 (2.23)
PINNO — OCB - - -
EMRE — OCB 0.17 (5.28) - 0.17 (5.28)

PROFIT — OCB - - -
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Standardized Path Coefficient 1Las T-value

Path

Direct Effect Indirect Effect Total Effect
CLAN - EMRE 0.36 (5.63) 0.06 (2.15) 0.42 (7.30)
ADHO — EMRE - - -
HIERA — EMRE - - -
MARK - EMRE -0.23 (-4.22) 0.01 (1.81) -0.22 (-4.14)
TFL— EMRE - 0.02 (1.94) 0.02 (1.94)
TSL— EMRE -0.10 (-1.97) - -0.10 (-1.96)
KA — EMRE - - -
KD — EMRE - - -
KI— EMRE 0.21 (3.38) - 0.21 (3.40)
OM — EMRE - - -
EMRES — EMRE 0.14 (2.20) - 0.14 (2.20)
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Standardized Path Coefficient Ltas T-value

Path
Direct Effect Indirect Effect Total Effect

SHARES — EMRE - - -
COMRES — EMRE - - -
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CUSAC— EMRE - - -
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OCB— EMRE - - -
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11.
12.
13.
14.
15.
16.
17.
18.
19.
20.
21.
22.
23
24,
25.
26.
27.
28.
29.

TFL — EMRES
TSL — EMRES
KA — EMRES

KD — EMRES
KI— EMRES

OM — EMRES
CLAN— CUSRES
ADHO — CUSRES
HIERA — CUSRES
MARK — CUSRES
TFL — CUSRES
TSL — CUSRES
KA — CUSRES
KD — CUSRES
KI— CUSRES
OM — CUSRES
CLAN— SUPRES
ADHO — SUPRES
HIERA — SUPRES
MARK — SUPRES
TFL — SUPRES
TSL — SUPRES
KA — SUPRES
KD — SUPRES

KI— SUPRES

0.14 (3.75) A0ANADY

- ns

- ns
0.08 (2.09) ADANAOY

- ns

- ns
0.23 (5.24) ADANAOY

- ns

- ns
0.15 (3.77) A0ANADY
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0.23 (5.27) A0ANADY
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51.
52.
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CLAN — COMRES
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KA — COMRES
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CLAN— ENRES
ADHO — ENRES
HIERA — ENRES
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TFL — ENRES
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KD — ENRES

KI— ENRES

OM — ENRES
EMRES — PROFIT
CUSRES — PROFIT
SUPRES — PROFIT
SHARES — PROFIT
COMRES — PROFIT
ENRES — PROFIT
EMRES — CUSAC
CUSRES — CUSAC
SUPRES — CUSAC
SHARES — CUSAC
COMRES — CUSAC
ENRES — CUSAC
EMRES — CUSLO
CUSRES — CUSLO
SUPRES — CUSLO
SHARES — CUSLO
COMRES — CUSLO

ENRES — CUSLO

0.11 (2.06)
0.11(2.29)

0.07 (1.77)

0.08 (1.70)

0.25 (4.61)

ns
ns
ns
ns
9y
a9ANADN
9
aOANADN
ns
ns
ns
9y
a9ANND
ns
ns
9y
a9ANND
ns
ns
ns
ns
ns
ns
ns
ﬁ@ﬂﬂﬁhﬂ
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EMRES — PRODUC
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SUPRES — PRODUC
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EMRES — PINNO
CUSRES — PINNO
SUPRES — PINNO
SHARES — PINNO
COMRES — PINNO
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SHARES — OCB
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