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4.  	� �� :��E):_38 :���
 :=Q�( : :=Q� 
� J9� �5; G �     "D�� ��D� nDW�� JD ��% �f 
�D% 
���; �B �J� 
� � :_38 :���
 .

:�9� ��� ��E ��H � ���T� ����
 	�<   :D; �X�E � �� � :8 "�� �=E�� K�59IJ% 
� o3_ ��;
�8 � �	
�3 � 	�<

"�� ��9�f; �N#. 

5.  � ��E :��E)�;3� :=Q�( : :D=Q� �� �B  ��;3� :=Q� 
� :��E G �     �
�� 
��DW �6D� �� �DW 	�D< . D;    ���5D� 	
�D�
� �3D>� �

���� K�59IJ% :��E � �� :; "��� 	�%       @D;�W dDT� �D�5<�# "D 3< � ��DB� R� ��P � 
� ��5x�< ��� �
�� 	
�>�W 	�<

�� �U � �6>3% �58. 

6.  39�� �=? :��E)��� :=Q� �_( :��� :=Q� 
� �5; G �  �_)  	���D�� 	�D6m� �96� ��;�9E (      @D9g� :D; ��D�9; � :D�#�� 
��DW

�% ��� �>�� :�E�5� �3E �f 
 �3� ."9g�
# @Q� :��E     �� 	
�D�
� � ��3D; :e��D�� ����<
 �� �39�� �=? ���9� 	�<

���� :��E � �� �� �% ��
�; 	�< "�� ���. 

:=Q� 
� :��E d� G � :���
 	�< ��� � �;3� �: �3aT� ������ �:_38 ��� nW�� �_  :D�3�� � ���     	
�D�
� �� �5�D��
� � �D<

 ��% 	
�>�W�� o3�Q� J ��3� 
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�0$�  C�D� E� �� ����� ��0) ���  

 �� 
F<��  


���� � ��	���� !G���*) ����� 
��� ���       
H��� ���H� �H'��@ �0HDI� J�H��� �0H8	) 
� ������ ���   ��H�

E� (0) � �� ��0#K) 
�0$� ��t   

: �
� � K�59 J% �h9<�U� �O9TQ% G � 
� :��E 	�<   
3Dk5� :; 	
�>�W 	�<     :D��E 	��D; �D���e 	3D�g� G9D9�%     :D; ��3BD�� 	�D<

   �D� @D9=Q% JD ��% �6� ����Q� 
� 	
��� :
��> @8 :; O9TQ% w ��� h9�
% "6> �=8 K
3X  ��3D� .   :DUgc� �:D59�� GD � 
�   	�D<

: �
� � K�59 J% :; �<             �5�D�< �3D>3� "9
D�� �� 	
�D�� :D
��> K��Dk� dP5D� "D6> OD9TQ% �=DX� 	�D<�9y�� ��3D5? .  �3D���

]% :�3�� 	� t �� Ff�� 	
��� :
��> K��k� q����;   FE�D� GD � � � :8 �58        � 2�D��� "9
D�� 
� 	
�D�� :D
��> �Dk� �� �D<

�� � � :B5 � � �
�� 
��W J ��% �6� 
� o3=m� :�3�� K��k� ��3%  ��� h9D�
% 	
��� :
��> @8 :; �
 	
��� 	�< .    �� 
�D8 GD � 	��D;

��6; �<
��3�� � ������# 2���> 	�9� "�� ��� .     �D� �
D� OD9TQ% �� dDf; GD � 
� ��
 G � ��  ���� �3D�     2���D> � 	
�D�� 	�D<

���� G � ���m�� ��J9� �% h9<� 
��W �3��� �
3� �
 	
��� G9���9� � ������#   �3D� FfD�� O9TQ% 	
��� :
��> @8 �; �< .  �D�
�;

:��E 	3�g� "9
�� �
� � K�59 J% �h9<�U� q����; J ��% �6� 
�>�W 	�<:  :��E 	�< �� ���� 	
�>�W 	�<      @D8 G9���D9� :D8 �D<�

FE��  �; �;��; �<3.24 "�� ��3; ."�� S�3�� �� �� �%\�; 
��T� G � .�
��� 
��T� t  J9�999/9 "�� .  	
���D5
� rm� :; :>3% �;

 �;��; :80.000 �� �"�� : �
� � K�59 J% FE�� :8 "U� ��3%  :D��E 	�<      D9�% 
3Dk5� :D; 	
�D>�W 	�D<    	��D; �D���e 	3D�g� G9

:��E �
�� 
��W o3=m� "9
�� 
� 	
��� :
��> �k� �� J ��% �6� 	
�>�W :��E ��3B�� 	�< . �DIJ> ��
�; ���   FE�D� �D%   �� �D<

]% �3��� O �e :�3�� 	� t �� o3=m� :P9�� ���3% ���� �� ��� �
 	�%.   OD9W� �D�
�; 	��;    FE�D� "9
D�� �D%     �� ���U�D�� �D; �D<

 �3���]% :�3�� 	� tFE�� � �� @9=Q% :�����> K
3X :; �< ��3� .FE�� @9=Q% � ��
�; 
� h6� :�B� :; �<  G � :�����> 
3e

FE�� ����% 
� :8 "�� �5
� rm� �< �� ���8 	
��)0.05P< �UX :9��# � "�� H0: µ≤ 3(   � SD;��
 ��3�� 
���5
� �; �5��

�
��� �� �
 �< �3� .� :; :>3% �; �G95x�< �� ���8 	
���5
� rm0.05FE�� �   :D �
� � K�D59 J% 	�<   :D��E 	�D<     :D; 	
�D>�W 	�D<
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:��E 	��; ����e 	3�g� G99�% 
3k5� �� �
 ���� "��; :P9�� ���3B�� 	�< :��E @8 :; ��3%  ��� h9D�
% J ��% �6� 
�>�W 	�<.   �D;

�5
� rm� �
��� O �e �� �UX :9��# �
 :; :>3% �� �	
�� �T� :; ��3%FE�� @9=Q% � :�   �
�D�� O �e �� �< t  "DE���/ .  GD � 
�

�� :=��� : �
� � K�59 J% FE�� �  �
; b��8 :8 ��� F9f�% ��3%  :D��E 	�<        :D��E 	��D; �D���e 	3D�g� �D; 	
�D>�W 	�D<   	�D<

O�m5� ��3B�� "�� �% .2��> w ��� O�e 1A �� �; ��B� R� �
; � t  �;��;482/10    AD�8 �
 ��D9��� G ���9;  "D�� ���D8 .  GD �

�� ���� ���
  	
��� :
��> �k� �� :8 �<�)�����E( :D �
� � K�59 J% �; ���m�� G ���9; ��B� R� �
; �   :D��E 	�D<    	
�D>�W 	�D<

"�� :���� J ��% �6� .FE�� ����% 	
���5
� rm� :B5 � :; :>3% �;  �� ���8 �<0.05 �� �
 �3��� w ��� :P9�� 
� �"��    :D; ��3D%

:��E @8 <��� h9�
% J ��% �6� 
�>�W 	� .  
L�4� 1. 
���� � ��	���� !G���*) ����� 
��� ��� 
��� ���� �'��@ �0DI� J���� �08	) 
� ������ ���  �� �M��) ��0#K) ���

E� (0) � 
�0$� �� t  

 
�M�< NOF��

 (�	�$@�%95 

 NOF��

J�D���)  

 ST�

�	�) ����  

 
���

��� � 

 C��)�t  N�����

����)  

J�D���)  U��"  

0.23 – 0.31 0.23  0.000  20  8.388  0.281  3.20  ���5��� �  

0.20 – 0.29 0.28  0.000  20  8.198  0.399  3.00  	��B=�?  

0.24 – 0.33 0.28  0.000  20  10.482  0.345  3.28  ��B� R�  

0.22 – 0.31 0.24  0.000  20  9.999  0.266  3.16  }3�P�  

 ��% V���� ���F��� �W���) L4)
���� � ��	���� !G���*) 
��� ���     �0HDI� J�H��� �0H8	) 
� ������ ���


��� ���� �'��@ ��0#K) ��� 

: �
� � K�59 J% �h9<�U� �;� �
� � @9=Q% 2���� :; ���� O9TQ% :��E 	�<        	��D; �D���e 	3D�g� G9D9�% 
3Dk5� :D; 	
�>�W 	�<

:��E "�� ��3B�� 	�< . �=? 2�� ]  :; �;�9��� 	��;    
�.DP� @W��D� �3D��� �� ���U��� �; 	
��E�� K\��
� 2�� �� �A��5�

b�� � n;�� 
�J#� SmartPLS3. �� ���U��� .��
�; G � ���� 
���?� @��� �<         :D; �9D�� @D9=Q% � �D<
�9
� J �D��� 
�D��?� z�D<
�9
� 	�

"�� @ � t��. 

C �� ���F%� ����� ������) ��:   

 ��
�; "6> O9TQ% �� df; G � 
����� 
���?� "�� ��� ���U��� ��� [��f��� R�� 
�� S�3�� FE�� �� �2�� 	� .  GD � 	��;

 �;��; ��
�B�< � �5�� �k� O�e 23�W @;�W 
��T� @W��� FE��0.5 �� ���; . 
� J> :; FE�� G �3  ���� ��
;� ����% 	��; �
3�

: �
� � K�59 J% �h9<�U� :��E 	�< � G99�% 
3k5� :; 	
�>�W 	�<  :D��E 	��D; ����e 	3�g     	\�D; ��3BD�� 	�D<0.5  �3D; .  �G ��;�D5;

:����3% O9TQ% 	�<�9y��  	\�; ���50    �
3D� �D��� 2�� 	����< � ��
 :P9�� 
� � �5 ��� G99�% �
 �<� ./ ��<��� R�� 
�� �X
�

"�� �9 �% .��� [��f��� R�� 
�� G9���9� �3��� �#�e �� (AVE) �3���8 ��59�e� "9=;�W �"  (CR)     	��D; ��D��� d<�HD/

"�� ��� ���U��� �<
�9
� � ����< � ��
 � p����� FE�� G99�% .    d9D/ 
� 2�D� � �D��3% nDW�� 
� FE�� G �    ���D���< �D59;

FE�� �; ���� "�� �3E 	�< . 	\�; � "�~� � ��T�0.5 ��� [��f��� R�� 
�� G9���9� (AVE) ���� 	��;    "D9U98 �� ��D�� ��<

� 2�� A��5������ �
�� 	�9� .            2�D� "D9U98 ��.Dg � ��3D; "D�~� �D��< ��D ����< �D ��
 FE�D� 	��D; ��D�� "�� :; � ��T�

������ "�� �9 �% �
3� 	�9� .: 3� � � �/ �
���; 	��; �G95x�<        �=��D? @D9=Q% �D; 	
��E�D� K\��D
� 2�D� ��65/ 	�<�9y�� 	�<

���U��� ������8 	�Ug� ]95B% �� ����� d<�H/ 	�9 �% �� .    :D; A ��D� :D8 "�� �� �� �8�� ������8 	�Ug� �� @X�� w ���

������ 2�� 
� ��65/ 	�<�9y�� ����% 	��; ���� "��  �� �%\�; �	�9�0.7 �5��< �g3�W @;�W �� 
� � ��3;. 
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L�4�2 .
�0X ��)�% ����� Y���� � Z��F� C �� ���F%� [���\ � �� ������) ��   

 R�� 
�� G9���9�

[��f��� ��� (AVE) 

 ��59�e� "9=;�W

" �3���8 (CR) 

 	�Ug� A ��

������8  

�=��?
�;   
�9
� :; l3;�� 	�<����
�/

): 3� �<(  

�9y��  

0.071 0.333 0.852  0.511  	�5< K�59IJ%  ���5��� �  

0.876  t�e ��5<��< � }35% �< 

0.541  ��3� "g�X� � }35% 

0.557  K�59IJ% ��5<��< � A��5% 

0.621  �3=> 	�a; � 	�5< 	�< 

0.151 0.400 0.831  0.68  �N# ��B=�? � � �
�8  	��B=�?  

0.649  �<�N# � �
�8 

0.874  �N# 	�<��9� �; 	
����� 

0.53  ��3�? � �X3aE 	�<�N# ��P � 

0.106 0.402 0.875  0.538  ��5<�# " 3<  ��B� R�  

0.581  �N# 	35
� � �Ue�? :;�P% 

0.581  �N# 	35
� � 	�a; l��%
� 

0.745  ]9=��� � 	35
� 	�<�N# 

: 3� �=��? @9=Q% ��J>� � w ��� 2��> @9=Q% ���� 
���?� A ��� � �< ���� �<
�9
� 	� :m;�
 ��5<�  �D�H � � �<    �D=�f� 	�D<

"�� O9TQ% 
� ��
�; �
3� �=X� 
�9
� :� :
� ��B� R� � �	��B=�? ����5��� � :��E ����e ��3B�� 	�< . 

: 3� ����5��� � 
�9
� 
�  t�De ��5<��< � }35% �	�5< K�59IJ% :; l3;�� �<        ��5<�D�< � AD��5% ���3D� "g�DX� � }3D5% ��D<

�3=> � �K�59IJ% :�#�  "�� �?35�� ̀����� �=��? 
�; :; 	�a; � 	�5< 	�< ��� .      :D 3� :D; dDf; GD � 
� �=��D?
�; G ���9;"  � }3D5%

<��<t�e ��5 �<" ���� :8 �
�� O=
%         � �D� � � 	�D5< �D���e G9D; l�D�%
� 	
��DW�; 
� ����
�D/ GD � 	\�; "9�<� ��5<�   �D��5�

:��E "��< .[��f��� R�� 
�� G9���9� :8 "�� G � :>3% @;�W :�B� ��� ��� (AVE)      "D�� G9 �D/ ̀���D�� 
�D9
� G � 	��;)0.071( �

�� :8 :; ��9� �3>� �5
� :; ���3% : 3� G9; l��%
� " 3T%   �D��; �D��5��� � ���� � �< .    ��D����8 	�DUg� A �D�0.852    GD � 	��D;

���� �
�9
� h< � � � �/ 23�W @;�W ��J9� ��5<� : 3� ���
� � ����
 "�� �< .  :D 3� �	��DB=�? 
�9
� 
�      ��DB=�? � � �
�D8 :D; �D<

  3D�? � �DX3aE 	�<�N# ��P � � ��N# 	�<��9� �; 	
����� ��N#  �D�
�� �
�D�� �� .   	��D; �=��D?
�;"   �DN# ��DB=�? � � �
�D8" 

)0.68 (:��E ����e 
� �N# :596; � r9QX ��B=�? "9�<� �; �
�� �98M% :8 "�� \�; `����� �< .   ��D����8 	�DUg� A ��0.831  
�

���� J9� 
�9
� G � h< ��5<� : 3� G � A��5� � � �/ � � ����
 "�� �< .G9���9� ��� � 	3� �� [��f��� R�� 
��  ��D� (AVE)  �

" �3���8 ��59�e� "9=;�W (CR) �� ���� ���� @9=Q% 
� 
�9
� G � :8 �<�      
��
3DE�; 	�%\�D; 
�D��?� �� �D<
�9
� � �� "��� :; �<

"�� .: 3� @��� J9� ��B� R� 
�9
�  DN# 	35
� � 	�a; l��%
� ��N# 	35
� � �Ue�? :;�P% ���5<�# " 3< :; :8 "�� � �< �

��
�� �
��� ]9=��� � 	35
� 	�<�N# � .: 3� �=��?
�;       "D�� �%\�D; ̀\3D�
� �D<
�9
� � �D� :; "��� 
�9
� G � 
� �<)   	��D; ̀�~D�

"]9=��� � 	35
� 	�<�N#" 0.745 .(�� ���� :�B� G � :����3% :8 � �<�N# :8 �<�   	3DW �Ue�? K�9;�P% � ��5<�# " 3< ���


� ��558 ��P � �3E 
� �
O9�? �e��% ��
�� ���;
�8 �; �% .   ��D����8 	�DUg� A ��0.875     ��D�� JD9� 
�D9
� GD � 
�    � 
�D��?� ��D5<�

h< : 3� 	\�; � ����
 "�� ��B� R� ��P � 
� �<. 

 J ���� 
���?� ��
�; �" �6� 
�)����� (�� ���� ���� b�P�� R �%�� -�
 �� ���U��� �; :8    	�D<�9y�� ��D9� ������< :8 �<�

/: 3� � ��65 "�� ���9; �� � ��65/ 	�<�9y�� �; ������< :; "��� ����3E 	�< .     � 2�D� 	\�D; 	��D��� 
�D��?� 	�5
� :; ��� G �

"�� �� �B  �� �=�f� 	�<
�9
� ]9BU% "9=;�W .�� ���� @9=Q% G � �}3�P� 
�     � �	��DB=�? ��D��5��� � 	�D<
�9
� :8 �<�

h< � 
���?� �� ��B� R�  � ����
: 3� �E�; ��9� l��%
� 
� � �<�3�6; :; ��9� "�� GB�� ��� ���
��
3E�; �g3�W @;�W    ��D
;� � �D<
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�5��; :���� �=�f� .:P9�� G � �� 	�9� :��E ����e �5 ��# �3�6; 	��; � ��5<�
 ���3%    
� ���;
�D8 �D=�f� 	�<��9� :; :>3% � �<

���; :59�� G �. 

L�4� 3.   ����� ?A	� &����) ���$F) ���F%�)��X��(  

��B� R� 	��B=�?  ���5��� �  : �
� � K�59IJ% �<  �<�9y��  

     1  : �
� � K�59IJ% �< 

   1  0.719  ���5��� � 

 1  0.533  0.672  	��B=�? 

1 0.404  0.308  0.637  ��B� R�  

�� ��<��� �� ����� @9=Q% w ��� O�e FE�� 
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 :; �<    G9D9�% 	�L3D� 
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 ��D558    � �D� � �D<
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3De      �9LMD% 
�BD�� � ��D65/ 	�D<�9y�� :D8    �D; 	�LcD� � @D;�T�� K�

�� � ��
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 �X�
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 6�5�� �����_F) C��_F) 4	b ��0���X� �����  

   	��DB=�? ��D��5� � �� � �5
  J ��% 	
�>�W 	�< :��E 	�< : �
� � K�59 J% ��< FE�� �� ] �< ���m�� ��J9� G99�% ���;

 ��B� R� �)@T��� �9y�� ( �X�
� GB�� 	3�g� �):��;�� �9y�� (        w �D�� � "D�� ��D� ���U�D�� ��D9y�� �D5_ �39D���
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� ��

 2��>)4 ("�� ���� .  
 L�4�4  .U��"  � E� �� =5��T) C��_F) 4	b (0���X� ����� 
FK��� ��_F) �� �5FK) ��_F) ��� 

:P9�� rm� �
���5
� t Beta R2 ���
%  @T��� �9y�� 
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�� ���� ��9y�� �5_ �39���
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� FE�� :8 �<� � �� � 	�< :; ��B� R� � 	��B=�? ����5�  
3e
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� �X�
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���5
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 �9LM% G ���9; ��B� R� ���9� G � 
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�� �X�
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3e �� �9LM% A �� :8 (Beta)  :;596/0 �� ��
 .�� ���� G �    K��9LMD% � ��DB� R� �; S�%�� �X�5? :8 �<�

@B� 	��; ��N# �Ue�? � 	35
� �5��< h6� 
�9�; �X�
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;     A �D� �D; �D��5�495/0  �

�; 	��B=�?  A ��382/0 FE�� �� � �� �%
�.��9LM% ���� :8 ��5��< �<   hD< "D9�<� ��5<�   :D�5> ���D��   � �D� � 	�D<   � �D��5�

"�� ����e 
� 	��8
�8 .G99
% A �� ��J9� �G95x�< (R²) �� ���� ��B� R� FE�� 	��;  "�� 
��W FE�� G � :8 �<�

 ����39 �X
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� ��JD9� G ���9; :8 ��58 G99�% �
 �X�
� GB�� ����e 	3�g� 
� K��99y% ��   "D�� �D< . ��

� �� � ��� � 	3�  A9%�% :; 	��B=�? � ���5�22 �X
�  �20  �X
��� r9�3% �
 K��99y% G � �� �5<� .  GD � q��� �; �G ��;�5;

:; � �; J ��% 
� �X�
� G8��� ����e �w ���  �	3W �9LM% FE�� G � �� � ����; :���� ��B� R� �
; :; 	���9; :>3% �H    �D; 	�D%

@B� � �� � ��� ��
�� ��3B�� 	�<�N# :; �<�       � ���3D�� � �DN# �D% ��3D� :D�#�� �k� 
� �� 
�58 
� � �; J9� 	��B=�? � ���5�

���� ��P � ���
�8.  
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� � �
; ���  ��5��� �� ��3% �
� :; ;�� 
�9�<
��  k�9� IJ%9 K�D5  �D5<	�   �5<�D�< � }3D5%�  t�De      ���3D� "g�DX� � }3D5% ��D<

�5<��< � A��5%� IJ%9�K�5 �3=> � �<	 �5<	 �a; �	 "E���/ .��� w � ����� �5<�   �%\�D; :e��D�� :��E :8 G ��� D9��   �D; �
%99 

� 
� G "�� ���8 A�8 �
; .g�9@ � G IJ% �� ���U��� ���9K�5 W�9O  � 
� CD5<��< � D G      �Da; �Dk� �� :D8 "D�� :D��E	   � o�.D>

Q� �; C5<��<9S  "D�� i��e� . D5x�<9�G  �� :D��E9 b�Dk��  D�����   �D;%96     �D; b�D56; :D��E%94      ��D9��� �D; 	�D �� :D��E �93 % 
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�> ��� �<	 �
;	 ���� :8 ��
�� 
��W IJ> :; ��E :>3% ��5<�9K� ���e 
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  �D��   D��5��  �D�
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�3=> 	�a; � 	�5< 	�<  20/0  20/0  21/0  20/0  19/0  18/0  

���5� � �� � �
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