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ABSTRACT

The Stock Exchange of Thailand attaches great importance to good corporate
governance of companies and business groups, especially the Enterprise Risk Management
(ERM) policy, which requires all companies and business groups to be able to manage. Risk at all
levels in order to be able to solve problems or manage potential risks in a timely manner, this will
not have an impact on the public who have jointly invested with registered companies and
business groups. This research aims to study the influence Enterprise Risk Management on firm
value, to examine the influence of internal factors on firm value and to investigate the Enterprise
Risk Management with firm value on internal factors of listed companies in the stock exchange of
Thailand which firm value was measured by Tobin’s Q. The population in this study was listed
companies on the stock exchange of Thailand in the SET100 Index groups, collecting data from
financial reports and annual report during the years 2015 - 2018 of 61 companies. The statistics
used are percentage, Mean, standard deviation ( Std.) and Structural Equation Modeling (SEM)
with the path analysis Principle by using the Maximum Likelihood (ML) technique.

The results showed that The Influence of Enterprise Risk Management consist with
strategic risk, operational risk, financial and reporting risk, and compliance risk are influencing
(correlated with) on firm value measured by Tobin’s Q with leverage factor but not influencing
with slack factor of Listed Companies in the Stock Exchange of Thailand. This outcome is in line

with theory of Enterprise Risk Management which states that business includes the methods and


https://en.wikipedia.org/wiki/Business

processes used by organizations to manage risks and seize opportunities related to the

achievement of their objectives.

Keywords: Enterprise Risk management, Firm Value, Structural Equation Modeling
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Ineilsznoudae s dunAgiugos laun
a { a = o AAa A 1 1 Aa
AUVATIUNH,, : MIUVIMIIANMFSIAIUNAYNT (Strategic Risk) UONTHAADYAAININT
. & ' v J Y A A a
(Firm Value) $3or111998018 11409ANTATUAIMTEININITRUYBININIG
(Leverage)
a { a $ 4 Aa A 1 1T Aa
AVUAFIUAH,, : MIVIMITANMTLINUNAYNS (Strategic Risk) HonTwanoyamnons
. A Y J Y ' a
(Firm Value) 1o 110998018 1109ANS AUENINAADIU89NN15 (Slack)
AUVATIUNH,, : MIVIMITANMFBIAIUMIUHANU (Operational Risk) HdnTwasoyan
a . A ] Y] 4 F) A a
A9N13 (Firm Value) 1o u11998018 1409ANTATUAIMFSIN1INITHUYDI

I3 (Leverage)
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AUNATIUNH,, - MIVITMIANUTIA1UNTUHTAIY (Operational Risk) DT nanoyan
a 4 ] [ 4 1 a
A9M3 (Firm Value) ioruilasenslusidnsduaninaassveanams
(Slack)
AVUAFIUAH,, : MIVTMITANUTIAIUNITRIUIAZN551891U (Financial and Reporting
. AAa a 1 1A . d‘ ] [ 4
Risk) IBNTNaA0YaA 1NN (Firm Value) oiuiladonislusedns
MUANUTIININTEAUVDINIMNT (Leverage)
AUNATIUNH,, : MIVTHITANUTIAIUNTEULAZN1551891U (Financial and Reporting
. aa A ' 1A . A ' o J
Risk) JaNFHaaoyanInIn13 (Firm Value) lormuiladonieluosnns
AUFNNARDIVDININT (Slack)
a A a2 A 9 a oa ~ Y o o .
AUMAFIUNH,, : MIVIMTANUFBINUMIUYTRAUAYT2ITED Vo1i9AY (Compliance
. AAa a 1 1A . d‘ ] [ 4
Risk) ¥9NTNAADYANININIT (Firm Value) woruaveneluesnns
MUANVIFBINIINTRUYININT (Leverage)
a A a A 9 a oa = Y o o .
AUUATIUNH,, : MIVIMIANWALIANIUMIUNIAMUNGT2Tion V917981 (Compliance
4 aa A ! 1A . A ' [ J
Risk) JoNFNaaoyanININ3 (Firm Value) iorutfodeneluaedns
AMUANNARDIVDININT (Slack)

AUVUN 3 TABNTNAVDINTUTHITANUTIIDIAN UNNAOYAAININT LHBHIU

U

dasenieluesdns vesusEnoanzieouluaarananninouralszmealne Taeld luaa

auM73 I1A39a519 (Structural Equation Modeling: SEM) lumsdinsigvioninaveadanuyui 3
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422 Waﬂ']i'JLﬂi?gﬂﬂﬂ!ﬂWWﬂJ@\‘]L!UUﬂWﬁ'E]\‘lﬁi]ﬂ"lii‘ﬂﬁ\‘]ﬁ%lﬂ (Model Fit)

{ o [ v J 1 Aa A a H
NNNN 4.2 LUVTIAIANNTNRUTTEHINY sz aNTnmnIumMsuTmIsaNudes

T Aa

A Ao 9 . Ao A = (g o Jd
N3 ﬂuﬂ@yaﬂWﬂﬂﬂﬁﬂ’mIﬂﬂﬁl‘H Tobin’s Q yoauTENNIanzlouluaaananningiun

Daq

3}

=

ee

Y o Y o a s 9 v o < @
] L‘Vlﬁllﬂﬂ @'Jﬂﬂulﬂﬂ'lﬂ']ﬁﬂmi']gﬁLﬁu%’l\‘l‘ll@\igﬂllﬂUﬂ')']llﬁllwu‘ﬁLLUUL@NETJ‘U’E)Q@]'JLL‘]J?

[

(% % % & Iy o Y 9 dy a = a td‘ -d' 9
gsznuanlsmu (GI'JLLIIiLLPJQ) “]Nfd')ﬂﬂﬂﬂﬁﬁW\‘]alluﬂ'uJLlujﬂﬂVlf]‘lslalmgxﬂu'lﬂm/l!ﬂﬂjsllﬂ\i

D

o ' Yy 9 ° 9 v o < 3 X = o
AINa199190 U 185193y uANUFNITUTUHU DAY (Over identified model) & 411 1

{ 4 1 @ a o A 4 Y { g
sUnvuRidumasenszniedus luiemadornunaansodon 1 lugausamniu
o A o 9 ] Y J aa o o J J
awlsmelurseansurdanaunslaseadin dalduaasmadauaainnuduiussznin

g
dlsareardulseanoa00suIAT§IU (Standardized Regression Weights) A1 t-Value
' 1 4 X a 4
(Critical ratio: C.R.) i1 p-Value 11azA1AINAAIAMADUNIATIIN (S.E.) B ldwan1sins1zH

ANNTINN 4.3 LATATTNN 4.5 AU

Strategy Operation Reporting Compliance

Tobin's Q

-.05

v

Leverage

04

Chi-Square = 7.264, Chi-Square/df = 1.038, df =7

p=0.402, CFI=0.994, RMSEA = 0.012

MW 4.3 1UUTIA0IANUTUINUTIZHIBNTNAVRINITUTHITANWIFEIBIANTHTlADY AR
a A o Y . Ao A = v v d 1
nan1s Adalasld Tobin’s Q vesusHnNvanzioulunaranannindurailszimalne

AMUNATAUUUTIADITUNT IATIA3 (Structural Equation Modeling: SEM)
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Model NPAR CMIN DF P CMIN/DF
Default model 28 7.264 7 402 1.038
Saturated model 35 .000 0
Independence model 14 68.428 21 .000 3.258

ANurueveInals luasian 4.7

df WINED9  09A9a5¢ (Degree of Freedom)
= [ dd’ Y =1 A v 9 a v
CMINDF  wineds  asinldlumsnfeudieuamunaunauves Tuean Ui oyabalzang
=® 1 ] I aa
P wee  manudezsunieana

A 3 Y 1 o 9 o AA
INATTINN 4.7 Fﬂglwuhlﬂ'n 11 CMIN/DF ﬂJ@QL!UU%’]ﬁ@QﬁMﬂ’]ﬁIﬂﬁ\Tﬁﬁ?\? AYUN

E=A [ Y 2 A

Y v 9 a Y
151511!ﬂ’lillﬁﬂ'ﬂLﬁEJTJﬂ')’lllﬂauﬂaum@ﬂiﬂlﬂﬁﬂﬂm@ﬂualTQﬂ5$ﬁ]ﬂ']&l UAUNINY 1.038 HIWA

[ 1 o [ o o 1 a a a {
ﬁﬂﬂﬂﬂ? 3 HU1INITUN LL“LI“LI%1?18\1?]’)1%?(%1/\!14‘1‘]5314’31\101/]‘51/‘1ﬁ%ﬂ\?ﬂ?iﬂiﬁ1iﬂ’)1hl§'ﬂ\i

J A T a A o Y - Ao A = v v d 1
p4ANINNADYaAININIG NIATAL1Y Tobin’s Q VIUTHNNIANZ LU IUAMIAKANNTNEUN
o a [ o [
Uszma'lne TanunaunduvesTuwanudoyasalszan 1uszaUa (Good Fit) #18150
° v o d ( . @
il ldmagouanuduiusuesdnisnielu (Exogenous Variables) nazaamlsuranienon

Y

(Endogenous Variables) YOI 1
423 HAMIUATIZHANUATIUAONATALDDT1a098UA1T IATIA319 (Structural

Equation Modeling: SEM) AMUNANMIAATIZHFUN (Path Analysis)

[

e ldinuuiiassnnudunus s ni19enEnaven1s U MIIANNEEIeIRNTN

1 1A D o Y . Ao A = o o d 1
@]ﬂyﬁﬂ”mi]ﬂﬁ‘ﬂ’)ﬂiﬂﬂ“lﬂf Tobln’SQﬂlﬂx‘lﬂiﬂﬂﬂﬁ]ﬂ‘ﬂgmﬂucluﬁa”lﬂﬁﬁﬂﬂiwEJLL‘VN”]J?%WIP{

20

a 4 o .
"l‘VIfJ NTHﬂTi’JLﬂﬁWzﬁﬂmﬂTW"ll@QLL‘U‘U%Tﬁ@QﬁlIﬂTiTﬂi\‘]ﬁ%}%‘l (Model Fit) @]”Il]slgll'f) 4.3.2 "l‘]J
a 4 a o . .
AUATIZHAMANALDUTIA0ITUT IATITT (Structural Equation Modeling: SEM) #1134

@ a 4 v J o [ {
waﬂmi’mmzmﬁumﬁ (Path Analysis) 'lﬁjwaawmjmuummm ﬂ\iﬂTW‘ﬁ 4.4
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-.05

.

Leverage

05

& pu
@ Slack

MWA 4.4 1UVT120IANNFUNUTTEHIBNTNAVINTUIMITANUTIIDIANTNADYAA
a A o 9 . A o A =) @ [4 1 ]
namsialaeld Tobin’s Q vosuFHnNvanzibouluaaananniwdurialszme Ineg Hiuns
a 4 o a o
ANTIZHAUNINYBILDUTIA0IANNIT IATIA319 (Model Fit) rumaiinnuuiiaesaunis
Tnseaia (Structural Equation Modeling: SEM)
1 1 a s
VNN 4.4 ANTanaaIRamslszannsinoiveslumanionants
Y a Q‘f 1 = 9 U Aaa [ o o U @ 9 1

Uszmamduisz@nsa q delduaasmadanaainnudunusszinedinls area

g ' )
duilsz@nsoanosnInsg U (Standardized Regression Weights) A1A110AA1ANABUNINTFIY

(S.E.) A t-Value (Critical ratio: C.R.) 18z P-Value HAAIAIAITIN 4.6

' . 4 a 4
15199 4.8 udaInan151seu1aA Standardized Regression Weights MO ATIEHIFUNI

(Path Analysis) TuunUSa09aUM3 InTIa319

a
aFiutssnieda | dudsyans C.R.
us (Path) A0y S.E. | (t-Value) | P-Value Hya DY

NN maadn
(Estimate)

Leverage <--- Operation 0.000 .000 -.359 719 135

Leverage <--- Reporting 1.145 .550 2.084 .037* .

Leverage <--- Strategy -.003 .003 -.760 447 1%
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oy
awdtusseniag | Fulszans C.R.
us (Path) A0y S.E. | (t-Value) | P-Value Hya DY
NN Maadn
(Estimate)
Slack  <--- Strategy -.005 .006 -841| 400 a5
Slack ~ <-- Operation .000 .000 -491] 623 Y
Slack ~ <--- Reporting -2.604 924 2819  .005* 1l
Slack <--- Compliance 8.738 12.801 .683 .495 1ai%
Leverage <--- Compliance -1.769 7.615 -.232 816 135
Tobin’s Q <--- Compliance 500.845 | 107.915 4.641 ok .
Tobin’s Q <--- Strategy -.128 .049 -2.581 .010%* 1l
Tobin’s Q <--- Operation .000 .000 -756] 450 1343
Tobin’s Q <--- Reporting 6.548 7.951 824 410 Y
Tobin’s Q <--- Leverage -3.596 919 -3.912 oAk it
Tobin’s Q <--- Slack 875 547 1.600]  .110 Pt

IS

HMEva. Ued ATy * P <0.05, *** P < 0.001

Q

a @ ¥ Y ~ =~ = =
Wﬁﬂﬁ’)tﬂﬂ%ﬁﬁﬁllmiiﬂﬂﬂ’iNhlmLﬁﬂQWﬁ@]HJﬂ”IWﬂ 4.4 IAZANTTINN 4.8 FILFTAID

1 o o w aa

a £ @ [ @ 4 [ Y]
ﬂ”lﬁiJ"lJiSiﬁ‘Vl‘ﬁﬂﬂﬂ@ﬂMTﬁiiTu@lLlﬂﬁW%ﬂﬁJﬁmﬁf‘l]&lﬂ!Llﬁﬂﬂﬁxﬁgﬂﬂﬂ?iﬁﬂﬂﬁ?ﬂﬂﬁ’ﬂ\iﬁﬂ
1 1 [ v 1 % d'd v o @ o 1 9 U @
WUN f!ﬂ')”li]ﬁiJWl!‘ﬁﬁSﬁﬁ’J”l\WI'JLL‘].IiVIiJufJEJﬁWﬂﬂJU 0.05 (P <0.05) NUIU 3 f) “lmm 1) gy
a { a [ [ o { a
fﬂi‘]_li‘ﬁﬁﬂ'ﬂiJL?TfJ\WS{"I‘L!ﬂ1§NLlLLaS$ﬂ155”IENTL!ﬂﬂﬂi]i]EJﬂTElbluﬂﬂﬂﬂi@gﬁuﬂ'ﬂiJL%EJ\WINﬂTiNu

Y9N3 (Leverage <-—- Reporting) 2) A415MIUTHITANUFBIAIUNTEULATNNTTIBNY

Y U

o @ J a @ =
ﬂﬂﬁﬁ]%ﬂﬂWﬂclu’E)\iﬂﬂiﬂ1uﬁﬂ11/‘lﬂa@\ﬂl@ﬂﬂ%ﬂ15 (Slack <--- Reporting) 3) il mMsusnis

[ 1A

{ 4 1 ] @ Y4 [
ANMITEIRIUNAYNT NUYAAININIG (Tobin’s Q < Strategy) 1Az N AIUAANUAUHUS 21
awalsTided1fn 0.001 (=** P<001) $1u2u 2 § laun 1) @l msuTmsanudesdIu
mslfuiamwngszilien 9o179A0AUYAAININT (Tobin’s Q <~ Compliance) 2) An1l5193%

J ] a a @ 1A
ﬂ'lflﬁlu’é)\?ﬂﬂi@%}'luﬂﬁ'llllafl\‘ﬁ/l'l\?ﬂ'lil\?l!"ll'é]\?ﬂ%ﬂ']iﬂﬂu‘.aﬂ'lﬂﬂfﬂi (Tobin’s Q <--- Leverage)
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Leverage - = - 4 Tobin’s Q

-18 72l

4 Slack

Chi-Square = 7.264, Clu-Square/df = 1.038, df=7

p=0.402, CFI = 0.994, EMSEA =0.012
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M195197 4.9 uEAINaN15U5 M 1UA1 Standardized Regression Weights #a3151 Tuaa

i
anudtusseninad | Fulszans C.R.
uwils (Path) 20008 S.E. |(t-Value) | P-Value | iadAgy
MAIFIY mMaadn
(Estimate)
Leverage <--- Reporting 1.145 .550 2.084 .037* 1l
Slack <--- Reporting -2.604 924 -2.819 .005%* .
Tobin’s Q <--- Compliance 500.845 | 107.915 4.641 ok 1l
Tobin’s Q <--- Strategy -.128 .049 -2.581 .010%* .
Tobin’s Q <--- Leverage -3.596 919  -3.912 ok i

a2 W

vaname. NediAny * P <0.05, *** P < 0.001

{ 1 2 a Q‘{ 1
INAT19N 4.9 %QﬁﬁﬂiﬂLﬂﬂ1ﬁ3J1J§$ﬁ1fl‘ﬁlfgf)u°1/leU’E)\1Lmﬁ$ﬁllﬂTiIﬂﬁQﬁ%Niﬂ

Jq9 Y

o v I Aa L ' @ o <
L”ldJﬂuk%uﬂ?ﬁm@ﬂgﬂl!ﬂﬂﬂ?’]ﬂﬁmwu‘ﬁl“lﬁﬁ’“ﬁﬁ] ﬁmummﬂumummammmuﬂm‘ﬂu

] ]
JAA A

o { v . . 4 Y Y { [ Y
uUUS1a09N152nda (Parsimonious Model) to 1% 1dgduuunfianuduiusnanga
. < 1 a ~ a
Faaznoulifiua 1) MIVTHITANMFEIAIUMTRULALATITI891Y (Financial and Reporting
a a 1 o 4 { a
Risk) 19NTNaN19A39 (Direct Effect) 8119380181193 NTAIUANWITHINIINITAUVDY
a 1 a a = o
NIN19 (Leverage) HAZAIUANINAADIVBININIT (Slack) 2) mimmimmmmﬁ'mﬂaqm
(Strategic Risk) ttazaumsigiianingszilion 4017971 (Compliance Risk) HoNTHAN1IAT
. ' 1A . A o 9 . v J
(Direct Effect) 193af1n9n13 (Firm Value) 130 1agld Tobin’s Q uay 3) avenmslueedns
AMUANUTEINIINITRUVDININT (Leverage) HONFTNAN9ATI (Direct Effect) ADYAAININIG
. A o Y . A o A =} v [ o 1
(Firm Value) N30 Tag19 Tobin’s Q ¥aausHnnvanzition luaarandnnsniuralszma’lneg

aauaadlunnm 4.6
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13 27
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5 ; v

Leverage -23 Tobin’s Q

@D ) &
(er) Sinck (er2)

Chi-Square = 7.264, Chi-Square/df = 1.038, df=7
p = 0.402, CFI = 0.994, RMSEA = 0.012

Y v o dIda A %
JTI‘INﬁ 4.6 L!ﬁﬂﬂh\llﬂﬁgﬂLL‘U‘UL%uﬂ'l\‘lﬂ'l'lllﬁhwum%\iﬁﬂﬂiﬂﬂN'luﬂ'l‘iﬂi“ﬂiﬂmﬁ

NﬁﬂTiG]‘i’J%ﬁ'E]‘]Jﬂ’NiJﬁ@ﬂﬂgﬂﬁJ@\?IiJLﬂfﬂ (Measures of the Model Fit)

o J

ﬂTiG]i’J%’df]“]Jﬂ’NlI’d@@ﬂ'gﬂQﬁ/uGUENIlImaW%E]G]i’)%ﬁf]“ljﬂ’ﬂll’(,%J”V‘Iuﬁ TUTTHIN

@ 1A Y o A vy Y v o a N ¥ Y o
Gl’JLL‘]J‘i’ﬂilﬂ’ﬂil’ﬁﬂﬂﬂﬁﬁﬁﬂuﬂ‘iﬂulll ’Lﬂ’ﬁﬁ]ﬂﬂ'ﬁﬁNﬂuﬂ’ﬁHﬂiﬂuﬁJTJlﬂiW%ﬂllﬂ LLa%ﬂWI’JLHJi

Y Ya o

lifinnuaeandesnu awundumslasediiee liawnsmimdiuiula §adedos
o A [ =\ J 3 ~ [ A A @ a o
autiumsisuTueasuiianuauysaiifueonivuaz unged onuNaNYoINTZUIUNTITY
U [ g’/ o Yy Y [ 9 A [ 4 3‘; a = 1

nou asumsiann Tuealilianuaeandesdudeyaimelszanuuulonisondn “Model
Fit” aHan13 398 Wi

do W

Tumaduuudalsedndnuduunimgui (umadunu) inudoandod
o = 1 4 a v dy
Auasunanslsziiuluaa Al
1) Chi-square Probability Level : CMIN-P MY 0.402
2) Relative Chi-square: CMIN/df MNY 1.038
3) Comparative Fit Index: CFI 11 0.994

4) Root Mean Square Error of Approximation: RMSEA MY 0.012



9 v 9 a v R A 9 [ 9 A o dy
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ldiumsasiaaeuanuaeandosvesduunange] (Tuaa

4 4 (Z o a
M15197 4.10 Lﬂil!c'lﬂLL@ZNEIfﬂiﬁii]ilﬁﬁ]ﬂﬂ’JHJﬁE]ﬂﬂéJ@QGIJ’ENG]'JLLTJTJV]'NT]E]HE]ﬂﬂsﬂjﬂisljal‘lﬁ

@ 4
szany
v d aa [ Jd d av
deyanwal mann agiszasn NN | NamsIvg | Wanms
=)
no1van
CMIN-P Chi-square BRIV DUA P>0.05 0.402 A0ANADY
[l I 1
Probability Level | Au19ziluved Nl
s = 9
lneuans Fevzdos
lifivfedwamuana
CMIN/f | Relative Chi- | A529@0UNAMUL <3 1.038 A0ANADY
@ 1 4
square NANUADA AADIN AIUINUN
9 a (% 4
Voyaraszany
I 1 {
CFI Comparative Fit | 11/1A1 Fit Index 7 > 0.90 0.994 A0ANADY/
P N 1 I'd
Index YSu91n NFI v ld AIUINUN
fFeuneun Fit
11 Target Model
RMSEA RootMean | tWoU®AAMAAIA | < 0.08 0.012 A0ANADY
4 @ ] o
Square Error of IAADUYBIAIUL WIULNUN

Approximation

Tuzilveesinves
AURFOTIE AU
ANNARIA INFD
Tagdszanam

324714 0-1.00
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NANIAUIUDNTNANIIATA (Direct Effect) 9NTWaNIO0Y (Indirect Effect) tazHasI

aNINA (Total Effect)

H a d a A (J
MI19N 4.11 LEAINANTAATIZHANATINONT WAV IA LS (Standardized Total Effects)

Strategy Compliance Reporting  Operation Slack Leverage
Slack -.053 .043 -.178 -.031 .000 .000
Leverage -.048 -.015 132 -.023 .000 .000
Tobin’s Q -.146 281 .001 -.042 .097 -.235

19197 4.12 LEAAINANIT AATISHADNTWAN1IE o UUD IG5 (Standardized Indirect Effects)

Strategy Compliance Reporting Operation Slack Leverage
Slack .000 .000 .000 .000 .000 .000
Leverage .000 .000 .000 .000 .000 .000
Tobin’s Q .006 .008 -.048 .002 .000 .000

H a d 1 a A v
ﬂ”lﬁ”lﬂ‘ﬁ 4.13 LEAINANT AATIZTHAIDNTNANNATIVEIA S (Standardized Direct Effects)

Strategy Compliance Reporting  Operation Slack Leverage
Slack -.053 .043 - 178%* -.031 .000 .000
Leverage -.048 -.015 .132% -.023 .000 .000
Tobin’s Q -.152% 273% .049 -.044 .097 -.235%

WMENHQ. * WD P > 0.05 Direct Effect
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NATIN 4.11 915199 4.12 1ATAI5199 4.13 1HWNTUINATINDNT WA NV

v a d’da a 1 a . d' [ 9 . a o
alspassNuanTnanayan1ININI1s (Firm Value) 190 1ag 1% Tobin’s Q ¥o1UIHNIA

=1 [ o o ] 9 1 a = 9 4
nzifouluaaiavannindurelszmalneg laun MsuSmsanu@esdunagns (Strategy
Risk) N30T MsANudssaunsUfiaamngszifioy 40179AU (Compliance Risk) 1agzilade
J Y = a Aa A . =
1Molu09ANTAIUANWTIIN1INITIU (Leverage) HONTWaN19A59 (Direct Effect) (A15199
4.13) ApYAaAININIT NN -0.152, 0.273 Az -0.235 ANE1AY 1A lulidniwaniedon
(Indirect Effect) 1a2W1U31 N1TUTHITANWTIIA1UAITIIULALNI1551891Y (Financial and
a a [ [ J 4

Reporting Risk) HoNTWaN19a54 (Direct Effect) A011998018 11098 NTAIUANNITHIN
M33U (Leverage) A A TUENINAADIVOININT (Slack) (M1AY 0.132 1Az -0.178 ANAIAY

12a A 9 . 1 = %
waz liTiansnan1adew (Indirect Effect) (YUIAYINU

4.3 MINATRVANNAFIY

MINNIERIaNATINNTITe1S 3 Wadelna (Usznendae 14 aunAgIudes)
Lf}aﬁqﬂﬁmnﬁau%’agamqaﬁﬁuﬁa AIWA3 T 4.8 1AAINANI5U5YUIUAT Standardized
Regression Weights H39(3871 M31/521amms1iines (Estimate) iazmnnuiioziiuna
a0a (P) ¥oannidunIa (Path) ﬁﬁmiﬁ%wﬁuimmufﬁmmﬁnmﬂmqa%ﬁmmamagmﬁzq
14 ﬁmﬁgmmmmu?ﬁ’aﬁ Tagidun1afieg Significantly 928033iA P doonnaied A
anARTZaY 0.05 (P-Value < 0.05) G']éiqmmma%mﬂwamﬁgmwﬁﬁmuﬂmuamagm‘lﬁ'
e

fmuagmﬁ 1 mﬂfiwﬁmmLéﬂaaqﬁﬂiﬁaw%Wﬁ@iay’amﬁ%mi (Firm Value) i

[ a o @ [ o ]
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