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Abstract

This research aimed to 1) study the impact of board characteristics on performance and 2)
examine the influence of boards with combined executive positions on the relationship between
board characteristics and the performance of listed companies on the Stock Exchange of Thailand.
Quantitative research was conducted using secondary data from 482 listed companies, totaling
2,410 records, covering the period from 2020 to 2024, sourced from annual reports, financial
statements (Form 56-1), and the SETSMART database. Descriptive and inferential statistics,
including Pearson's product-moment correlation coefficient and multiple regression analysis, were
employed. The results revealed that board size negatively impacts company performance,
suggesting that companies with overly large boards may experience delays in decision-making
and role ambiguity. The proportion of independent directors, the proportion of foreign directors,
and the number of meetings were not statistically significant. Furthermore, companies perform
better when they clearly separate the chairman and senior executive positions, as the combination
of these roles negatively impacts their performance. Moreover, it was found that combined
positions influence the relationship between board size and performance, particularly in companies
with large boards. However, such combinations did not influence the relationship between
independent directors, foreign directors, and the number of meetings in relation to company
performance.
Keywords: CEO Duality; board of directors characteristics; performance; companies listed on the

stock exchange of Thailand
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6) NgNNSNEINT 7) NNUAN3 war 8) naumalulad widulndenngusinesnnaeitianas

4I v Ao A 1 1 - = o -~ 1 o 1 1 AI v
bINTS LL@:LW@T‘MG’]‘HQ@ENﬂ"J"INH"IL%ﬂﬂ@ mfmm@@mqum@mmm@Lﬁm:‘uu TﬁﬂLiNWu@qﬂ

s a v AA

naanzideuianun uaaArnsasusEnAidanyzuana ey eildadfyeaniy elaun

ug
Gl

|
a a [

1 v o Pl A o
il Nﬁ‘iﬂ@ﬂ’]‘iNuLLﬂ?&W‘iﬂmLﬁ@ﬂ"l‘jﬂﬂﬂu"‘l ﬁﬁiﬂ‘i\ﬁN‘j’N‘V]’Nﬂ']‘jNuL‘IjuLﬂﬂNﬂHm, ‘LI‘E‘]EI‘V]T‘HWN’WI

9

MAI Beflmmnauazseniafivlafianedy, uazudiniiegsznanelunfanisGenanissfinenly

1 v
a v AA

Unf wananil Sadnudviiflvayalasuaanuanszezaatfitmueesn U nszuaunisilvinln

Tanqudnaarvganigfifiaansdueaniusuarauisaweuiisudula Fedudunanisln
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[

o r'd A 1 1 1 Vv 1 o 1 ° A o °
NAAWENITATaA T eenssuazi@adaln FINADNYNFAIDYNTININ 482 UFEN 971494 2,410

v
UDNR
U
A5971 1 NUAZIDEANGNFIDN99 1IN
NANUFENIINAITANLT FTUIRUZEN
13Efaavzianlunaianannsnauislsswiave 922
in vsEmAannzionlunaianannsng MAI (225)
e e S | o A
n vsEmaanzideniiogsenieilunnisaniiney (6)
%N U%ﬁwﬁﬂ%efuﬂqwﬂqmﬂﬂ‘lﬁﬂ‘j‘m‘q‘iﬁ@ﬂﬁﬁlﬁu (70)
o A o { o T A o a o 5 !
N mwﬁlﬁuwﬁﬂmLﬁ@mﬁmnu@mwqwmwﬂuﬂqmﬁmmﬁu (64)
o - o 1 [
AFINTBHNINYLAZNDNI
in uasvffieyasreziaan 5 Jluasunou (75)
59H 482

f15719% 2 N19IRAEAULIST Tas N5 AnEN

Aauils (Variable) Haaa (Initials) ATaadauls (Measure Variables)

Aulsmn (Dependent Variable)

WANTIANTENIN (Tobin’s Q) TBQ (;dﬂﬂlﬁm\?mimmmmﬁ@mi + H@ﬂ'ﬂmmﬁfﬁmwﬁy@w /
;dﬂﬂ'wwﬂfy%ﬂoﬁuw%wé (Market value of the business +
Book value of liabilities) / Book value of assets

w5852 (Independent Variable)

ADMENTINN158NTE (Independent BINDD IR NTTNNNTBATEVIVNA (Total number of

Committee) independent directors)

ADILNTTHNNTANER (Foreign BFOR SIIUADIENTINNNTANIENR (Number of foreign committee

Committee) members)

AUIAYBIATUSNTINNTG (Board size) BS 'ﬁmquﬂiiumiﬁy’muﬂﬁﬁﬁqﬁﬁl,mti\ﬁsfummzﬂiwm?ﬂm
U5E% (Total number of directors in each year)

’Vn”luquﬂ%"ﬂﬂ\?ﬂqiﬁizﬁﬂﬂmxﬂiiﬁiﬂ”l‘i BOMEET 'ﬁmquﬂ%ﬁﬁmﬁmﬁizwﬂmzmium‘su’%ﬁwﬁy/\mwmTu 14

(Number of meetings attended by the (Number of meetings attended by the committee each year)

committee)

AauilsAnu (Moderator Variable)

ADIYNTIHANFTITNTATLRAUNITBN DUAL USEnMIBINIIAILTINAIUMIIBIUSZE NFIHNTTUEEm

KUAW15 (CEO Dudlity)

wazUazamamnTiUAaTees UaEvina e trdaulam
delian 1 deusim Snnsmausandiwn wazhien 0 e
Ty (The type of merger of the positions of Chairman,
Director and CEO of the company was measured using a
dummy variable that took the value 1 when the company had

a merger and took the value O when it did not.)
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[

fands (Variable) Fawa (Initials) F8ImA19auls (Measure Variables)

ﬁ":LLiJiﬂ’JUQN (Control Variable)

ATHLALIVINITIEY (Leverage) LEV MHAWTINMENE AN (Total Libilities/Total Assets)

UIAYBILTEN (Company size) SIZE AUVSNEI2BIL3EN (Company's total assets)

ffifinu (Year of study) YEAR Wuroyauaaz fvsaiusiawsys (Collect dota each year
Set to a dummy variable)

UMY ENNGHAARINNTTH INDUS \urayauaRENgHaAaInNngay svmaiuguda (Collect

(Type of industry group) data for each industry group Set as a dummy variable)

¥ [ k%2
vasasiiafilalunsanun

a

Lﬂ%@dﬁﬂiuﬂﬁiLﬁU5QUiQN%ﬂﬂj@Tuﬂ’lia€fﬁﬂ‘?ﬂﬁ/ k) %ﬂﬂﬂn@]ﬁgﬂ (Secondary Data)
Usznouaneaneeulazeni sunisdu LL‘uuLLﬂm\iﬁfmﬂﬁ%@mm:@iﬂﬂ (WU 56-1) flaund
2563 - 2567 lnaifiusrusannyaanniiuleaeesditneuanznsauniadafundnning
LATARIANANNSNEUnslszimane Lmzﬁmﬂyﬂg@ SETSMART 7 e maa1515Me
LL@:ﬁﬂmﬁymjmﬁ'NLﬁumm%u@ﬁﬁmw%ﬁ’w %ﬂﬂﬂ?%izﬂﬂﬂ@u\f@ﬁﬁ;’mﬁﬁLﬁlﬂﬁlgﬂﬂ 9N
NITAUAIIAINIBNANT UIATIN WAZI1MATET ﬁm%@qmmmm{mjmﬁm Tﬁfﬁy{@g@ﬁgﬂﬁy@a
AsUnaN Widele warannsnin UAnasinanaiinaslsunaunieada SPSS

ﬂ’I‘SLﬁU‘S’JU‘S’JN?T@ﬂN

FBnafiureya wuadu 2 Usman Ao 1) Wureyafiduiiainienistusinsise
NNNNTENIBIUAAZUTEN 2) Lﬁﬂ%@H@Lf“ﬁ'ﬂfJﬂ'ﬁﬁﬁuaLmﬁ@mﬁmmmumegmj@ﬂﬁzfé’qﬁ
(WU 56-1) uazanenHUazsndrasunazL3Ey

ﬂ”l‘S?JLﬂi”lz‘V;’:llﬂﬁﬂ

1) A8 AIBINTT04U7 (Descriptive Statistics) azNBUAIY ANAAE (Mean), ﬂ'ﬁqqqm
(Maximum), ﬁ’]ﬁ%’]@m (Minimum) LLmﬁmeﬁ'mmummﬁm (Standard Deviation) Tun15a511s
ZRINIE

2) AHAEIBHNIN (Inferential Statistics) U3enNaUAIY N19ALA91ERANLITL AN S AN AN TS
\a 5% (Pearson Correlation) LL@:ﬂ’I‘ﬁLﬂ‘i’l:ﬁﬂNﬂ’lﬁﬂmﬂﬂﬂLLUUWV}@QA (Multiple Regression
Analysis) Lﬁﬂm'ﬁmﬂﬂumuﬁﬁm

LUUSIRa9tHNNTITY

Model 1 mm‘swm@umﬂﬁ:wmm@mé’fﬂwmxﬂm:ﬂ‘ﬁmm‘sﬁﬁ’mﬂmmw‘hLﬁm’m

TBQ = [_0+P_1 BINDD _it+_2 BFOR_it+[_3 BS_it+[3_4 BOMEET_it+[3_5 LEV_it+

8_6 SIZE_it 8_7 Year_it+ 6_8 Industry_it+E
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1 1% 1
o

Model 2 FHNTTNARDUNANTLNUADIAULNTTINNITUS Wﬁﬁﬂﬂ‘jﬂ’JU@?quuﬂ@U%ﬁq‘iﬂ
NANTTANHNITU

TBQ = [_0+B_1 BINDD _it+[3_2 BFOR_it+[3_3 BS_it+[3_4 BOMEET_it+ [3_5 DUAL_it+
B_6 LEV_it+ B_7 SIZE_it _8 Year_it+[3_9 Industry_it+€

Model 3 ANANSNANDUNANTENLTINTENANAMULNTINAITUTENARN13ATUFIUNI
HUBMATUADIAN LN TTHNTUEENABNANT AT

TBQ = [3_0+[_1 BINDD _it+[3_2 BFOR_it+[3_3 BS_it+[3_4 BOMEET_it ++ [3_5 DUAL_it
+B_6 (BINDD *I DUAL) _it+3_7 (BFOR * DUAL) _it+ [3_8 (BS * DUAL) _it+[3_9 (BOMEET *

DUAL)_it + [3_10 LEV_it+ B_11 SIZE_it 3_12 Year_it+[3_13 Industry_it+€

Tnefmualn

BINDD = SuINAnENIIHNNSBET eSS | Tl t

BFOR = SIUINAAZNTTHANSAN T RIDILTEN | T t

BS = PUNAVDIADINTINNNTEDILTEN | il t

BOMEET = ﬁ?wmum%y’@m‘smywmzﬁmmmmzﬂﬁﬁumﬁﬂmu’%ﬁw i Tl t

DUAL = ﬁmxﬂ’ﬁ’mﬂﬁ’iﬁﬁﬂ’?’iﬂ’mG?’ILL‘lfIl:l\iﬂﬂG%;U%ﬁﬂ’i T%éff;l,mivju Falvimn 1
HeuBEmiinsmusansauwng uasian 0 Waluls | Tdd t

TBQ - HaNMIFNTIWesLEEm | T t

LEV = ARSI VINNS Ruaasuan | Tl t

SIZE - PnEeInEIn | il t

Year = D7 aeLEEm | T t

Industry = Ussinvasnguanaminas e asuash | i t

BINDD*DUAL = BYBNAFIN T LSEMINI AT NTTHNTBNTYUAL ATIZNTINATS
ﬁﬁﬂ'ﬁmwmmﬁwm;gu%mﬁ

BFOR*DUAL = BYBNAFIL T LIEMIN9 AT NTTHNT AN FLAZ AAZNTTHANS
ﬁﬁﬂ'ﬁmwmmﬁwm;gu%mﬁ

BS*DUAL = BYBNAFIU LS EMIN TN AYBI AT NTTHNTUAZ AAZNTTHANS
ﬁﬁﬂﬁﬂfm@?%mﬁw'ﬂwgu%mi

BOMEET*DUAL = @m%wmﬁ’fsLm‘sﬁflﬁ’mwdwﬁqmuﬂ%m‘mjyf]mzﬁmmﬂm:ﬂ‘s‘sum'ﬁ
mem:ﬂﬁumﬁﬁﬁmﬁmuGi"umﬁwmp;u%mﬁ

B.o = AT
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B_(1-12) = AndnLsrAnBrasdaulaf 18 13
€ = ATAITNARTIALANBURINSULZEN
NANTSIY

AINNIEALIBYAIINNGNAIBY 482 U3EY dmduaasesant 5 0 41w 2,410 20y

Waauredautstunisfineniunu 39 lnAadRI3angsadnn (Descriptive Statistics) Tun19a8une

Aautls A9l

aa o

f51991 3 afABINTIMIRENRaulIBasy FaudartuRN Faudsiniy uavduLnN

o : 3 4
. . ATFIYA AgIgn ANRAY ML LIURNINTFIH
s 91498

(Min.) (Max.) (Mean) (Std. Deviation)

BINDD A3 0.00 7.00 2.06 1.45

BFOR AL 0.00 9.00 0.70 1.54

BS A 5.00 16.00 9.81 2.24

BOMEET A%y 1.00 23.00 7.72 3.27

DUAL Dummy 0.00 1.00 0.12 0.32

LEV 91 0.01 1.06 0.43 0.21

SIZE ATUUW 295.40 965,300.75 31,869.45 98,229.92

TBQ 911 0.28 5.76 130 0.80

AINAITWT 3 NUIT ANRRLIBIADIYNIINN1TBESY (BINDD) HANademfy 2.06 A
AAZNTTHNTAN9EF (BFOR) HANRALNAGL 0.70 AN IMIAYEIAMIZNTIHAITUZEN (BS) 5
ANRRLIMNTL .81 AN ﬁ?ﬁmum%y’wmmiﬂi:ﬁumm:ﬂﬁiumi (BOMEET) RAaaamnfiy 7.72
A%y @mzﬂ‘ﬁum‘sﬁﬁmﬁmuﬁ?ﬂwﬁwmﬁgﬁmi (DUAL) RANRAHMAT 0.12 A9HLAEN
AM9E1 (LEV) SAeRemndu 0.43 w11 11anasu3Ev (SIZE) fAademniy 31,869.45 anmu
LW HANTSA1ENIT (TBQ) RA@Asnf 1.30

ﬂ’rﬁmiﬂ:ﬁﬂﬁﬁ@mgmu (Inferential  Statistics)

1. NI9ILATIZRATNNRNNUS VIF ez Tolerance 209R3L14S
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P a o £ o o T o o D %
BI159N 4 N@ﬂ"l‘i']Lﬂ‘i’?Zﬂﬂﬂﬂ‘izﬁ‘]ﬂﬁ@ﬁﬂZ\TNWHﬁLWE‘iN‘H"Hﬂ\‘iﬁI’JLLﬂ‘SWTﬁTuﬂW’iﬁﬂE’W

Variables Pearson Correlation Coefficient
BINDD BFOR BS BOMEET DUAL LEV SIZE TBQ
BINDD 1 -.153** 0.005 .046* 0.012 0.024 0.018 -0.015
BFOR 1 -0.039 0.021 0.017 .064%* 0.028 0.011
BS 1 .188%* -.152%* 0.037 .568** -0.024
BOMEET 1 -.050* 1387 .262%* 0.005
DUAL 1 -0.030 -.051* -0.031
LEV 1 199%* -0.48*
SIZE 1 -0.041
TBQ 1
VIF 1.037 1.050 1.250 1.162 1.033 1.167 1.275
Tolerance 0.964 0.952 0.800 0.861 0.968 0.857 0.784

a

NG **, * seaudedAgYeaiifniszAu 0.01, 0.05

mmﬁmwmumwﬁuﬁu%ﬁzmw@sﬁl’fJLmﬁ@mxﬁﬁ@%mqmﬂﬁmﬁx?l Pearson Correlation
AAINANTIT 4 wm"]éfquﬂaﬁm:nﬂﬁqﬁéwﬁ@ﬂﬂfﬁq 0.65 Lmzmﬂmimwmumuréjﬁ’urﬁimﬁ@]
Tolerance wazAn VIF Tumnansd 4 Fulsaaseyneiag A" Tolerance T LgﬁTﬂgﬁiugNWﬂﬁﬂ namfesian
#1nN91 0.10 waz BA1 VIF [ifiss 10 vinTn ey Multicolinearity wamsiivniaanaataaews
ATuanUaaINEaEYiI (Autocorrelation)

2. miﬁl,quﬁmﬁma@ﬁl,%\iwm@m (Multiple Regression Analysis)

éj‘f‘sé’ﬂﬁfgmﬁmelzﬁm'ﬁmmm%wy}@m (Muttiple Regression Analysis) un15vasaey

& g 4 o/ o o/ o/ ke
AHNFFH %afmmnm‘mm%mmmﬁu 3 AUULATNAIAY A9T

f15719% 5 WNANITIAIIZNNNTOADDUTINIA D

Variable Model 1
B t P-Value
Constant 16.745 0.000
BINDD (H1) -0.010 -0.475 0.635
BFOR (H2) -0.006 -0.318 0.750
BS (H3) -0.056 -2.560 0.011*
BOMEET (H4) 0.013 0.594 0.553
LEV -0.055 -2.591 0.010*
SIZE -0.007 -0.300 0.764
Y2566 0.056 2.237 0.025*
Y2565 0.148 5.899 0.000**
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Variable Model 1
B t P-Value
Y2564 0.188 7.564 0.000**
Y2563 0.104 4.138 0.000**
IND1 -0.027 -1.190 0.234
IND2 -0.194 -8.372 0.000**
IND3 -0.049 -2.203 0.028*
IND5 -0.329 13.274 0.000**
IND6 -0.196 -8.720 0.000**
IND7 -0.281 -11.232 0.000**
F-statistic 23.099
P-Value 0.000
R? 0.144
Adj. R? 0.138

a

NG **, * seaudedAgYeaiiffszAu 0.01, 0.05

9INPT 5 NANIVARBLANNAFIHAN Model T 289NNTVANBUNANTENLYDIA AN UL
Ye9ADIENTINNERDHANT SIS ez umaanAnvEneawsUazmelne wuan s
F-statistic 11111 23.099 AN P-Value <05 uansIdiauLsdaszynda luaNnsEIansasfwine
saulsmaln uazileRansmnAn Adiusted R? = 0.138 MRNEAIIHAT FAUTB e RIMNAT HANTNL
pafulanaaneas 13.80% yananilnan daulsdassndgasiueiunenisiulsunsiouls
i 13.80% WlpRIEoNLENATHEIALSENDY WL

1. AUANHILANIENTTNN198 832 (BNDD) T aowaiunanisiniluem (TBQ) F9ufias
Nuﬂﬁiﬁuﬂﬂdﬂﬁ‘ﬁ@/ﬁﬁ 1 @mz‘i’ﬂwmmmzﬂiiumiﬁm:@ﬁw@?‘uﬁﬂWNUfmeuw@miﬁ%ﬁmmﬂm
vAaavadeimaemanmind wissamatne

2. AUENEIZANIENTINNTIANIR (BFOR) THasWafunaniganfingnu (TBQ) AU ias
Nuuﬁﬁflmmmﬁﬁ%ﬁ 2 @mﬁ’ﬂwmmmmﬁﬁumw}wmﬁ@%qmﬂﬁfuﬁﬂvmmﬂﬁ’ummfiﬁ%ﬁmm
wevAsnammzdenbinaandnning winszmaing

5. AOMANE LA AIBIAIENTINNITLIEN (BS) FNa T AmsauiLNann sl
(TBQ) AUFIAEANNAFMIBINITATET 3 ADIANHULATHIIATBIADIENTTHANTLEEN FIHA AR
ynauandunansiisHessAEammadeulunaadnmsnegwsszmaine

4. AOURNHOILATUITHINATIVDINITUTLYNAMENTINANT (BOMEET) THASNAAUNANIS

AN (TBQ) AU IREENNAFMUVDINITATEN 4 AUANHITATUIIUINATIZRINITU TN
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ADIZNTTHNT FINA T FsUaNfUNan19ATisueas s Enaanadentunaianannsne uns
Uszmnane

ﬁﬂw‘?uﬁm,mﬁmuguwudq ATHIRENATNNNTEY (LEV) I7Fnun (YEAR) i 2566-2563
ﬂizmmmmjmmmmﬁu (IND) 1 2, 3, 5, 6 UAz 7 SINANTALTUNANTITAT (TBQ) BY9R

9

HedAgynealiffAszau 0.01 uay 0.05

AN 6 W&ﬂ’ﬁaLﬂﬁ’]iﬁ‘lﬂﬂ’]iﬂﬂﬂ@ﬁ@\‘iWiﬂ@m N AASBLNRNTETURANURYNANTENLIINISIAMLNTINNTTAR N9 AU

AN LN LA AN HIUEADILNTTNANTLTENABNANTA Y

Variable Model 2 Model 3

B t P-Value B t P-Value
(Constant) 16.871 0.000 16.893 0.000
BINDD -0.009 -0.445 0.656 -0.010 -0.478 0.633
BFOR -0.006 -0.284 0.776 -0.022 -1.002 0.317
BS -0.063 -2.841 0.005** -0.062 -2.828 0.005**
BOMEET 0.011 0.527 0.598 0.010 0.488 0.626
DUAL (H5) -0.042 -2.085 0.037* -0.060 -2.728 0.006
LEV -0.056 -2.615 0.009** -0.055 -2.599 0.009**
SIZE -0.006 -0.270 0.787 -0.006 -0.260 0.795
Y2566 0.056 2.251 0.024 0.056 2.236 0.025*%
Y2565 0.149 5.959 0.000** 0.149 5.978 0.000**
Y2564 0.190 7.632 0.000%* 0.189 7.590 0.000%*
Y2563 0.106 4.216 0.000%** 0.105 4.169 0.000**
IND1 -0.027 -1.181 0.238 -0.027 -1.191 0.234
IND2 -0.193 -8.307 0.000** -0.191 -8.238 0.000**
IND3 -0.051 -2.277 0.023* -0.052 -2.309 0.021*
IND5 -0.329 -13.287 0.000** -0.329 -13.274 0.000**
IND6 -0.195 -8.683 0.000** -0.194 -8.672 0.000**
IND7 -0.282 -11.301 0.000%* -0.283 -11.318 0.000**
BINDD*DUAL (HB) 0.009 0.475 0.635
BFOR*DUAL (H7) -0.021 -1.052 0.293
BS*DUAL (H8) 0.046 1.970 0.049*%
BOMEET*DUAL (H9) 0.002 0.112 0.911
F-statistic 22.029 18.089
P-Value 0.000 0.000
R? 0.146 0.148
Adj. R? 0.139 0.140

** ¥ geadaaAgnINananiseay 0.01, 0.05 (Statistical significance level is 0.01, 0.05)
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91NA191497 6 NANTTNARBUANNFAFIUAIN Model 2 2BINTTNARNBUNANTENU VDS
ADIENATNNNTUAEVTI RN sAIUiUaRLE MR anansR R asETnaanzdenTinas
WENNS NS WASTsnA g wuan ﬂmzﬂﬁumﬁiﬁﬁm‘smuG‘hl,mﬁwm;;u%wﬁziamafuﬁﬂmmnﬁu
HANNSANANIT BENANEF Ay IeiuTT Ay isssiu 0.05 ﬁqmu%’umuﬁﬁmﬂmmiﬁé’ﬂﬁ 5
ﬂmzﬂﬁiumiﬁﬁmﬁmuﬁqL,Lmlwméju%mﬁz%\imaﬁuﬁﬁmmuﬁ’uw@mﬁﬁ%ﬁummmﬁﬁmm
nzdenlimaemanningwassmalne

91NANT7 6 NANTIINARBUANNAFIUAIN Model 3 YBINITNATDUNANTENUTIHYBN
mmzﬂaiumiﬁﬁmﬁmuﬁ%mﬁa;;u%mﬁﬁ’u@mﬁﬂwmmmzmﬁumﬁu’%ﬁwmwﬂmiﬁ%ﬁmmﬂm
U3t vamzden e mnanvSna wiUssnA e wua1 wuan a8R F-statistic iU 18.089 A1 P-
Value <.05 uansdaulsBassyndauannissansasanduinnesoulanaln uazilofanson
AN Adiusted R? = 0.140 Misngiannnan SaulsBassiamnniinansznunasiaulsnusoeay 14.00
yAanalna faullsasyndsaninaunnaiuulsrnsiaulsniala 14% doRensoinuen
FINBIALSENDL WU HAYZEINITAATITINANTENLIINTBIAENTINANST R NITATLF ML
HUEMAT LA DA N UZADILNITHNITUEENABNANTA A FesaniuannfgIui 8 sauvi
ﬂﬁmmwﬁgmﬁ 6,7 unz 9

MunumBnawaniafu (Moderator Variable) %W’Iﬂﬂﬁ’iﬂﬂﬂﬂu{wGT%LLNMT% Lﬁwj’] Model 3
Slei/3udiuiy Model 2 wuan AN Adiusted R2 T4 Model 3 811N Model 2 wamaty i wand
AT

NMTR U UL ReWIsE® wua1 Model 3 iiuuusnassiiefuiearuulssom
mqmmfiﬁmﬁmmﬁﬁﬁqm m'ﬁmiﬂ:ﬁé’l Adjusted R? ﬁLﬁ N%%THLLG%N?J%‘H@@%N:VTQH
Tdiuunumaesiaul sy (CEO Dudity) Tnaansdaaw Tag Model 1 %mﬁmmuﬁmmﬂyugm
au19088 U 8ANulUINTR 13.8% el uiaulan15AufIuee (DUAL) T Model 2
A1 Adjusted R2 Toniin@aiis 13.9% uaziia@uaniiv 14.0% T Model 3 n157iAn Adjusted R? i
AINAIRY WALT A Y A BRI TNANTINUTINIZNINTUIAATIZNTTHANTTLNITATUA I
(BS*DUAL) Rrferdndnyneadif b Model 3 iiuntsdiugininismusiumssunsyudmsinlnflifes

NANTZVIUIALATI WA TIVIMUTIIT ALl A T U7 AU RIATH AN AT TEHI1N9UUIAD

ADIENTINNTSNLNANITANINITHE NATS)
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A19199 7 ATUNANITIARBURNNFAFIN

auuﬁgm NRNT1TNANDU

H1 @mzﬁ’ﬂwmmm:ﬂﬁumiﬁm:ﬁawﬂsfuﬁﬂmamﬂﬁ’umﬂmﬁﬁﬁLﬁu\muﬂmu%ﬁmm Ufjias
nudenunammdnninduwaszmalne

H2 ﬂmf&’ﬂwmzﬂmzﬂiwmwﬁwqﬁé\imTuﬁﬂvmmﬂﬁum@miﬁmﬁmmﬂmﬁﬁmm Ufjian
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