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Abstract

The objectives of this research are: 1) To study cause and effect factors that affect
the tax planning of entrepreneurs in Thailand. 2) To study the elements of cause and effect
factors that will affect the tax planning of entrepreneurs in Thailand. 3) To develop a causal
model of tax planning for entrepreneurs in Thailand, it is a mixed method between
qualitative research and quantitative research. Purposive sampling is carried out in the
sample group, entrepreneurs in a listed company on the Stock Exchange of Thailand. Data
were collected from October 2018 to January 2019 using 300 questionnaires. The data were
analyzed by Factor analysis to classify indicators and establish the reliability test. The
consistency was statistically significant. The statistics used for data analysis were percentage,
mean, standard deviation, confirmatory factor analysis and path analysis with LISREL 9.10
program.

The research results were found that

The results of data analysis based on practical conditions of the components and
observable variables of causal factors for account management on tax planning influencing
of entrepreneurs in Thailand consisted of 1) accounting information technology factor (X1) 2.
) Role of Accounting Executive factor (X2) 3) Corporate Strategy Factor (X3) 4) Account
Management Factor (X4) and Measure the effectiveness of tax planning of entrepreneurs. It
is suitable and applied as a research framework, management model affecting tax planning
of Thai entrepreneurs to develop a causal management model that affects tax planning of
Thai entrepreneurs in Thailand

Total number of respondents was 300, and most of them were male, 50 years old or
older, divorced, a bachelor's degree or equivalent with 11-15 years of work experience, and
they have got an average monthly income of 40,001 - 50,000 baht. There was a high level of
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opinion on accounting information technology factor (X1) overall. There was a high level of
opinion on the role of account executives (X2) overall. The overall level of opinion on
account management factors (X4) was high. There was an overall level of opinion on the tax
planning factor (Y1) There was a high level of opinion on the tax planning factor (Y1) overall.

Analysis results of observable variables. It is used to study the causal structure
relationship in management accounting that affects the tax planning of entrepreneurs in
Thailand. It was found that most of the observed variables had a high average level.

The results of the analysis of relationships between observed variables of the causal
structure relationship model that determines the correlation that is different from zero or
not to determine the relationship of co-component before being analyzed for confirmation
elements. By using Pearson's correlation coefficient analysis, it was found that the
correlation between all observed variables with a statistically significant difference from zero
at 0.05.

The results of the consistency analysis of the causal structure, causal factors in
account management models affecting tax planning of entrepreneurs in Thailand with
empirical data that is consistent with the empirical data.

Keywords : Tax management, tax planning, taxation issues
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aunfigiud 4 Yadesunisdanisdydxg) fanuduiusniemsadauindetiadenis
PUHUNIHRINT (Vy)

auudgiud 5 Yedeszuuansaumanianstad (X)) fenuduiusnissadauandetady
AUUTEANBHATDINITINUNUNBDINTVRIRUTENDUMT (y2)

aunfguil 6 Jadeiuunuimvesiuimsiutyd (x2) fanuduiusmansadauinde
Ui uUseanSrATaIN TN LA BRINTVRIUTENBUNT (y2)

aunAgiudl 7093 unagnsvednsdng (x3) Tarwduiiusnansadeuandedadediu
UseAvEnavain1sIeuNUn1BoInsveIUsznauns (y2)

aundgiuil 8 Jadedunisdanistydxe) fanuduiusnismsadauindetadosiu
UseAVBRATDINITINUNUN BOINTVBIUTENBUNT (y2)

auudgiud 9 Jadeni1snnaununidenns (vo) danuduiusnisasagauindadadeniu
UszdvBnarein1sIeuNunBoInsveusznaunis (y2)

5NN

A nwiEest adeid wnmndudad flomsdensitd sadomsnasunSennsvesiUszneunsly
Ussnelne Wums@ nme i Feuuunesingn (Vixed Method) wuu Explanatory Research fiunsdinmuedi@@nidie
TrlUg msvuvnuuLRn vieef] vsnzassonsinuanseulanAauazmsas aes oslouuuaeumaiiiethli T
mafunuTeyauazmyd s zivned A g aemsIeesiaunmslestes (Stucturel Equation Model: SEM) uaw
st uduiuuulassadad adunnumgul sevined 93 ei 4 wad oUsEA S man1I ML 01N e
rarNE e R e sERNGAl (Foaus Group) Situsantetl

mATedsmua  §AfelivhmsAnuniudsuasesiusnouiiaidmiAnsedmasoUssavua
MRS Tua MR nwLnAaKae el MRendes ieldlunseununAaiiaginisfinu
pABRALNTEBuasMsaaetestiomsity SauuuaeunuMsIse Tnedidevhinuuuaeunumside
PNMEANULAAMMgER ke MIUYITIINT TN o TlFnuasd ayanAenil (Secondary Sourcelin
nsduNwaliBan nnguRUsEneunsUTSmemsdeulusaavd nvsnd wisUssmalng 113w 10 A th
maﬁiﬁmﬂmiaqﬁuﬁiumiéﬂmﬁazgam‘ﬁ%’ BT snanmThmsieseideauuuuiasadenin s
fudiiiomsdansiidmasiomsnasuniensvesussneumslulssmalneuasiiodumstudily
NIBULLAAR LarnsiALNULUUAN 9 aaededlenuuaeunumnMsdaesed uas meianndefa
PMIMIUMWsTUN T eesdummeaoun N mveaaiesionsidedAdeliinnsmaaeumen
AR (Validity) é”mmsﬁmuuaaumuﬁQ’%%’alﬁﬁwmsﬁmmﬁﬁum FnsnAdeUmAILT ot U
(Reliability) e Snenauidiesiu vierusenpdosneluserdusyava sarhvasasewuin (Cronbach’s
Alpha Coefficient) shemsiuuasuaaillsmidunsusulsudlomumuugimosmsnandlunaaes
Tfunduuszneumsussmamadeulunaavdnninduisdsemalvg 31w 30 Faee

M5IBLTeUTUN0

Usznsuaznguiaegn : §3delijadiunsfinwilifedesiunguuszvinsiidunga

L4 |

Auszneumsuigmaavzileulunaandnnindwisusamelne vimsyivrudeyannnguiedteiidu

L4 1

AuszneumsusEmaamziloulunamvdnminduwisUsemalneg T3mnunsdu 300 auusyldfivuarun
nauAleg e NealaefinsaniuitesrUssneuiinesteuaruanldlunsfnun@ang e 1ol
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UM 10 WiesesrdsEnouriomn Msinwased e esiUssnausiuau 21 esddseneuannsariivun
WNANENAIDENLA 300 Aa98194AEIIINITEUNGUAIDEUUURNIZL1AT (Purposive Selection) Taeldl
MANNM3 Apprediate Inquiry (Al 1ums|,§aﬂf§haemﬁﬁmﬁﬂﬁﬁaﬁﬁﬁqm

wsesdefdlunmsive :cgﬁf{faa%fmﬂ%‘mﬁasﬁumuMé’ﬂmiwummssmmsuﬁLﬁ'msﬁmﬁ’uamsaw
wardeyannnsdumwalidedn lunsmuradeyaanmyIdednmnin Usenounie DRaNSIAs e
bRt ulsyaaluvesineunuuasuny fdommuduuuudnvasdensou neflssdumstadeys
Wunvumnesiauudgya @ wasanasinSewuwiu 2) msilneusu Wummusnuaziduwuumnesdiu sila
Usudludn 5 598U Imsiiessissiuanudaiuientuindaded dsvsnadenisnununideins
Usgnousie 1) Yademalulagansaumanmsta¥(x1) 2) Jademuunumvesiuimsauldagd (X2) 3)
Uadeaunagnsvedsdnns (x3) 4) Yaden1un1sdnmsdnd(xd) Jadunisnnuwnunidens (v1) uae
UseAvBHareinsnaumunBeinsuesUsznauns (v2) Wuinudnuaesluwuuinasidu siausediven
5 559U

MsmsRdoUAMATATedle : NMIMAdaUALITiBnTIweILLUARUAMAEVAdeUUTEIRU
youdlomdniuisnuaenndesdeTnguszasdnisAnulasligiderigimau 5 vi Taswanis
naaeUAl 10C wudddnunasinisnaaeuaadesiu Tnstuuuasuanundasualuinig
naasufunguUszANTlndlAsanguiiegis Sy 30 fegns Inefinaanisvadeus Cronbach’s
Alpha

MlAIEveya wazadfnldlumsiesidoua

Y
¥

afAdanssnun §Adeldldldaifianud uarosas lunmsusseednuvardiuynnavesngs
feghanayltadfdads uazdrdonuumnsg

adagseyuy IFelaldnsivseiaunislassaiia (SEM) Tunisinw Taglaninissiusu
Joyan19adifiumnTiasginivdeuaaiiineun siaTen SEM uagldnsiiasizviesAusenay
BeBudu (CFA) Aoufiazninisiiasigiaunislassaing (SEM) uagnisiaszmduniauiionou
AuuRgIU

MR

Va o A !

dlvideyadfny {I3duidennguiiideyad1Anya187sn1suuulanigiatgas (Purposive

Selection) lagn sdun1walldadn dunwalanngi@edrvsydnua 10 vt
ww3pslanlglunsIdeasell Usenaulumewnsasiia 2 wuu tawn 1) Luudun1ualdedn
2) wuvasunIuinszsuANLAnuAefUtaTeNdINad o UsEaNSHaN1TI NN TINT

NaN15338

a3uNanTITBTIAUA N

HadoideamniulyTifienisinnisiidmwasie n13saununSeinsvesgusznaunislu

Uszmalng wuin ssrUszneutasminlsdunalavesladomaluladasaumanisnisUydxl) Jade
AUUNUINTBIRUIIIAUTYT (X2) Yadudunagnsvedesdns (X3) Tadeaumsianisdaydxa)
LA TAKAYDINITINUNUAITDINT (Tax Planning) MNUsEANTHAYDINITINUNUATTOINTVBS
AUsEnauNTs drnumngauiazin U onle

A TIATeieaiafiuguteyadnusUssrnsmans
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nausiegsdulugidumeaye $auau 190 518 Andusesas 63.33 ey 50 YTuludadl
F1uau 140 518 Anduiesay 46.67 dimsAnwseruuSugnsrieiieuingsiidiuiu 152 516 An

4

'
=

Jufewar 50.67 duszaunisallunisviieu 11-15 U Fadidruwau 108 518 Andufesas 36.00 d
seldladedeiiiou 40,001 - 50,000 U Felisuu 95 3 Andufesas 31.67
NAMTIATIZRsERumNARiu sErineudsTidans
namTITewud 1) YadewalulaBansaunemematay@xy) eglussiuimn (x = 388 SD. = 085)
2) Yadesimuunumuesusmseudad (eglusysuinn (x = 379 SD. = 089) 3) Uadenunagnsves
89ins (X3) ogflusgsiuann (x = 391 SD=0.83) 4 Yadenmsdamstad(xe) oglusgsiuann (x =402 SD. =
066) SaWemMINuHuMBNIYL) Beluszivann (x =374 SD. = 086) O aeseAvSnavesm s
migensvesUsznouns (2eglussiuann (x = 399 SD. = 0.69)

FIRX

TN

TELAT

so@m

Chi-fquace — E36.67 . df -3533 B-walue —0.0000, RMSER-0.105

A 1 leauduiusUadegeanrgaudydiienisdan1sidinananisaunun1deInsves
Ausznaunslulsemelng auaunAgiuiiaennsesiudeyadausydng
N« {35

d3UNan15IY
fAfldmuiunsasUnamsideded
HANITIATIENANRTLAIILADAATDINAUNAUTDILUUTIABIANFUTUSITIA A Ve
gty Tiiesinmsiidssasionisauun@einsvesUsznoumslulssmelne
ansnsziluaansun nud advdanunaundudiliiaenndoatuioyadaszing
wislihdulumnnaddmnualy lnefiarsaiainaadffiaiuiald fo A1 2= 581.18,
df = 154, p-value = 0.000, CFl = 0.98, GFI = 0.87, AGFI = 0.82, RMSEA = 0.09 Lag SRMR= 0.06

o
g

FeAnadandAy uradidalisunaeinuidmunll duugideisladidunisuiulung (Model
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Modification)lagfiarsananatugiinlunisusunisimesiulimanisainsiusulume (Model
Modification Indices: M ntudsunisinedlasdusenliiounaredennantesdulidinany
AaAwR A UFUTUS UL aunszﬁamﬁ%ﬁmmﬂaamﬁuﬁmmaamé’mﬁuﬁayav‘ﬁwix%ﬂﬁ Tunns
Uuuilunavielidanuaenadesnaundu (Model fit futayaigasednyg wui finsdsuula
TWlufirnefiftudie 22 Wuduain 581.18 1u 836.67 wavAr RMSEA fanaaduiiieafuain 0.09
Hu 0,04 wansliiiuimsusuuslueaiiielifianuaeandesnaunaufudeyaldesedntseisnis
Fananldnadouded waghiiiunsudlowndauasnguiild lumsidesedesannidunisuiud
mNLAAIALARDUINATE LTI RETEdnY TildluWAsuRamsmnuduiugseninadaudslu
wuusaes Ineflnduianunaunduiis 6 dudl Aiunasinseensuiie Aduid 22 /df = 2.36, CFI
= 0.91, GFl = 0.94, AGFI = 0.91, RMSEA = 0.04 4@ SRMR= 0.04 fafusagulddi luwna
wuuhaesaunsislasiaialanumigainaunduiudoyaidalszany

HANITIATIZALEUNS

wudn: 1) idumadninasiufidmaneUsyaninarean1snaununiBeinsnui 1 4 fuusi
Hszautdodrdgneads 0.05 laun waluladansaunenian1sUyd (ACINT) Jyundnsna winiu
0.42 UNUMYBLKUIMIAUTYY (CHFIO Hvurndniwa wirdu 1.21  n133an1sdny® (ACMFA) i
UIRBNENE WAL 0.54 uazeuHuATens (TAPALuunadvana wihiu 0.71 Savasud s
avsnasUsHNRUAUUTEANEHaTRINITIUALA BN 1 MU Ao NagnSuetaeAns (QRSTF)
fluuradndna Wi -0.79 2) lEun1dndnanmsafidiadoUseaninaveinisiaunundenns
WU @ 2 fuus AuUsiunss Tuseduiedfavnsadn 0.05 Toun waluladansaumenianistad
(ACINT) WiNAU 0.26 Waz119LNUN1B01nT (TAPAL) Hauradndwna 1Ay 0.71 3)dunisdndna
edoudidmanoUszdninavenisunun1@ens wudn 1 3 fauds fiwusdunse Tusedu
HodAgyn19and 0.05 loun  waluladarsauman1an1siyd (ACINT) Sau1ndnsnan1eoouniu
NURNUNIE1AT (TAPAL) AAWUIAU 0.16 N1599n15UyT (ACMFA) H3U1n8nswan19eounu
MeUHUATENT (TAPAL Sldiviniu 0.54 Snviesudsiiiansnanedeuudsunduiulssansnaves
N1599UKNUAIBOINT 31 1 FIUUT AD NAENEVD903ANT (QRSTF) HYUIABNTNANINBUHIUINUKY
188703 (TAPAL) flawiriu -0.79 ardumsdninasiufidwmanenisuanunieinsnuii 1 3 67
wUsTwUsRumse Tuseiutded fonieada 0.05 Taun welwladansaumanianisdyd (ACNTTaun
andwa Wiiu 0.22 unumvesuImsaudyd (CHFIO) Jvundnswa wirdu 1.70 uagn13innis
Ty (ACMFA) Tawrmdnsna wifu 0.76 SnvtasuUsiidansnasiuuUsnnfufunisunun®
9INTTAPAL § 1 fuds Ao NagnsuetesAns (QRSTF) dvuindviswa windu -1.11 5dun1adnsna
IR TdNanen1TNMNLN18e1ns nudn § 2 Fuusfiuusiunse lusedududdynisads 0.05
Tawn waluladarsauwmanienisdyd (ACINT) fvuredndna wWadu 0.22 wag n1sian1sdgd
(ACMFA) fiuu1ndnsna Ay 0.76 6)LdUN19BNSNaN 190 NaINanan1TINMAUAIE0ININUIN 3§ 1
Fusiudsiiunse Tussduiudidmneada 0.05 1iun nsatuayunisdsay Tvundvsnanisdes
FHUUNUIMNYBIE UM SAWTRA (CHFIO) dAwiaiu 1.70 SnTasuUsTiavE nanBouuUsNARuU
NINUHUNTRINT & 1 s Ao nagnsvetasAns (QRSTF)  vwmdvgnamiiiu -1.11

MsUsuluna
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ARderliunsuulieanisnslinngiesduseneuldsd1sin (Exploratory Factor Analysis: EFA)
ToeiiingUsrasdilednauarssyasiuszneus milannsnesuemmduius sevinduUsdaunld waiild
fio andnnududsdanald Tnsasadududslmiluguvesesduszneusam Aidunsmungusudsi
Aendosduiusuussusvneuientu %aﬁmﬂiﬁagﬂumﬁﬂazﬂawﬁsnﬁ’u%ﬁmmé’uﬁuﬁ‘ﬁ’umﬂ Faria
mMARTziwrUsznoulisdsanudn Lawds Jaduwaluladansaumeniesnmsdy® (ACNT) Ussnausie
5 aeAUsenau e 1.1) prwviuadevieldudagiu (Timely)1.2) estemsidila (Understandable) 1.3) A
gnéoudefold (Reliable) 1.4) Anuanysaiasuday (Completeness) 1.5) A3IvanuAIINgnfosld
(Verifiable) 2/ auUstdadeauunumvessusnisaudad (CHFO) Usenaunie 5 asAausenau fe
2.1) 3suun’rﬁé’fmmﬁ‘t’iaa$avmmsﬁu (Financial Accounting) 2.2) N15U3M13WU (Fund Management) 2.3)
IANRuNEINTBg 19 IYRaTR (Taxation) 2.4) MIIANTTUALUTMNITTFUULBYA (Accounting)2.5) N3
MuANAIABMIINSEuLazMsTad (Control) 3shulstadesunagmivesesdns (QRSTF) Uszneusie
4 83AUs¥nau Ae 3.1) nagnsiunUes (Defender strategic) 3.2) NAYNSUUINTTIATIEY (Analysis strategic)
3.3) NAENSLT93N (Prospector strategic) 3.4) NAgNSNIHBUELS (Responsive strategic) 4.A3UsN5IANST
Uay¥ (Account management factors) (ACMFA) Usgnausig 3 asausznau Ao 4.1) mf]uﬁ (Knowledge) 4.2)
wnwganuduiionliw (Professional skills) 4.3) Uszaunisailunisvineu (working experience) 5.6uUs
tUadu29uNun1801nT (Tax Planning factors) Usznaunae 2 99aUsznau Ae 5.1) nann1sn1edyd
(Accounting principles) 5.2) M NNUNNNANE (Tax guidelines) 6. Usy@visuauns
NMSINUHUNITDINT (EFTAP) Usznounae 2 99AUT2N0U AD 6.1) HANIIAUY
\AsgPANEnS (Economic results) 6.2) wanenwdeyd (Accounting results)

aAUTENANTIAY

mMsiteiFesdadudeanvgiudydiienisdanisidinaienisinsununi§oinsves
fsznaunislutsemalne TaedfuusililunsounuiAnniside fanundiuau 6 38 Thun
Lawds Jadewmaluladarsaunanianisdad (ACINT) 2.69uUsUadeamuunuinvesiuinig
AUl (CHFIO) 3.fudstadadunagynsvedasAns (QRSTF) 4.43uUsn159an150T (Account
management factors) (ACMFA) 5821150348213 NUn1881n5 (Tax Planning factors) 6.
UszANSNavean15119uNuUA180n5 (EFTAP) wazlaviin193iassin1uauafgiueinisise 9
auuagmﬁqﬁ

Mnauufgiuted 1 : Yaduszuvansaumannanstyd (X)) dmnuduiusnemsadeuande
Tadun15eunun1881n3 (Y1) HaN1INAABUANNATIN WU AUsEaNSanduiusseniteszuy
ANTAUMANINNITUYT AUNITINURNUAIFOINTHANNINY 0.78 LAAIINTZUUENTAUNANIINITUYTL
puduiusnsuIniunsrunBonsegluseivawandiiiuil mstuiinUgdianain v
nsdllaifumunannmstgduazndnnisniBenns Ussneuduaeuleviglunmsnaumuni®ens uag

v YV v Y

Tilahansusslevinndeinsunld dewalvusendsanuniudununisufuiinungrunenisias

= A

Aty ansawnan1an1sigdiadanuddgnelyduazioludiunilwesarsaumeniegsio

7

AMUAIAYADNITINUNUNITOINT FOAAADIAUIIUITEVDI Goncharov & Zimmermann, (2006) 115
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Cs 1Y

TdwdnanuldaenndesiuseninadeyaasaumannsgunsUnuas nann1snens dailauiem

)

ansadfiuneldmaadvaranmelinnSlussesnaiydideatu

MnaAzIuden 2 : Yadesuunumuesiudmssulind (x2) fenwduiusmemsaduinsde
TaduMsNauUNUNTE0IN(Y) NaNSNAFRUALNATIU WU ANUsEEVSardiuS ST eunU YR UIINg
Audn@iunaununBenns dawiniu 0.78 uansirunumvesuImsautlanuduiusnieuiniu
MU BoInseglusziugs uandiiiuiunumvesudmsiudyddududiiaudfyuazidn
afuayuteyanedad Tumsimiusun@onsdusgrsnniesstglinnudsdunsduiunuan
Wouad donAd a9 UNITEUDS Lanis Uag Richardson ( 2011) lvihmsAinuunumussaaienssunis i
SvSnasiensrumBveusem wuin luwewesjuimslugumusunuesdienu mnuwuns

'
a A

Jegn wielimlsniandanas wwdediu Chen et al, (2005) vihmsAinwiunuimuesnniznssuns &

a

SvSnasiensrumBvesusEm wuin luweweauimslugusduiunuesdfonu muwuns
Gaan dielimlsmemSanas wliTinauslowdrolforudiuiu

Mnaiguden 3 : Yadesunagnsuasesdng (x3) Tanudaiusmensadauandetadons
TNUHUATEDINI(YY) HANSNAADUANNATIU Wuln AUsEvSanduius senitnagnsvesernsiunig
MM PeNIHiAwiniu 0.78 uanvinagnsvesesrnsianuduius auIniun s KU BTyl
seugs uandliiiuin msvenagnsyiememaumen® feldindutgmiidadmsuaugumns
Umnsmssruumsusasda® wsedlesnnteg uluvans o esdnsiidodimsvhgsnssmansiuuass]
wavnsngvane dedios mszmifinnitumsngranemstiszSenns eiduseldlifulsume Sefion
Wulselomisureusssuiiensld aenndesiunuiduues Oliver(1991) ua (Scott and Tiessen, 1999b)
Tudoin lumemssifudadndaBasdmahauuudisnaninindadidsmagvsieglunssuiumsdadlla
Senuenintaddelsrfunud dniwidedussuninniu Tndaidasfifederiunnssuduuims
Fonmsnsuasasnisnidd

Mnaunigiuted 4 : Yadedunsdamsdad () fmuduiusmmsadaindetadonis
TRUNUATEDINS(Y 1) HANTVAFBUANLAFIY WU ANUSEAVBanduius seminemsdan1sU eyt umsnaun
MdoNsiAMNIY 084 uansinsdamstaliianuduiusnisuiniumnanuntdoinseglussdugs
ﬁaﬁmawm@mmtﬁumssgﬂﬁuw%ai’]zgmmqé"mmaﬁhaﬁLﬁm??umudﬁuiﬂﬁunﬁmﬁuqiﬁﬁ] MV
miensiezllinadoanseiviuiifiususeneussia uasdesnsyhrerloseadiuszuy dowenduns
famstyFfauasdquammmusuniSenslussiuionsuduios wilefunaerie vinsddedd
fvssnanaimen@ens Ssrasnsanaumundonsisilildustloniganaenndosiumiddoves
Grant Richardson Wag Roman Lanis(2007) 1! AinwniladeiifinansemusesmaSiulifwissuas iy
I wéngruidsuszdndlulssmeeeainside Seiinswasuwangmnent@oins wuii ssuumsinms
UnaAfiaann MINMHLIUIIATUIEVTA YunvesuTEn Tassadafununazdadudunindd
NansEVUREs IS RUlATuTSs

MnauuAsded 5 : Jaduszuvasaumnanmanstad X)) danuduiusnemsaduanse
Tad8auUsyAnSHAT0INIT NN UNITINTVRIUTENBUNT (y2) HANTNARBUANNFATIY WUl M
UL ANSanduNUSITNINITEUUANTAUMANIINSURYT AUUTEENENAT8IN1TINUANUNIEDINTVDS
AUsENRaUNTS HA1IAY 0.78 wanedn sruvatsauman1anisiyd Januduiiusnisuindiuy
UszdnSravainsmaununidonsvesiuszneumsegluszaugs uandidiudn nstuiinselduas
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Alddeinauniaunsuarlidoyamariiiodnvieudils a1anu sunssuatuanuazsuna
ieliinnsidguandennslaegnies asudunazdwnudesiign deuivisuazdieltyTazdosdiany
Foyadnasliiusomgnisaliielinisdenideinsgniesnsuduuazsenda daduieduns
Hastuaufianainfionafiniu wwfosdinisdnidnduarndenslasindninasiidnauaummaua
wagldduusylovisieAanisgean AansiedisiinnsnaununiBennsifiuszansnamaonadeiu
uATeved Erle, (2008 luyuuosyosionu Foyantsmsiududadondnildlunisiananis
Fufunureavem silunisiisvhliuisniialddendiufiofvamuamsolumehiilswey
auliFeulunsutety Seilduisnmenesldnagnsnsieqielisnenidtosas faudng
NaununSlaensliEniuslovinunguung nsldveddnivesngvneidiedssniaident® aud
Mm@ Fsaesisnnsuds agihlssslugusfuudaiulivieduiuioguosuisngny deseld
Wudrwuann usluilagtuiindaiFeseudsdunazyaduialuszeren (Long-term Value added)
¥umnudfayunntu

Nnauigiuded 6 : Yadesnuunumvesiuimssudyd (x2) Tanuduiusnansada
UINAadaTuauUTEANENATDINITINUNUAIBOINTVBIHUTENBUNIT (Y2RANTNAABUANNAFIY
WU AUsEAnSanduiussenineunumnvesuIM iUty AUUTEaNENaTRINITINUATEINS
Y895UsEnounis HANWIAY 0.76 LanavitunumvesiuImsaudyd dauduiusnisuiniy
UsrAvBravesm s Bonsvesisznauns aglusedugs etlines unumesusmsiy

v A 1

Uay¥ finasiaidoswnainmanaununiBonstuduiiszmuaulinisujifouiiiietuasdnduluny

o

snasgrutel Uiimiladssnuuasrhauldity madanisasieimusanasguresiina e
wagdunuiliieatostunsduiuam wagdnviisesaunanissuiunu (perfformance report) 19
gnAsamINzaNLazTiunaIaenndesUNUITEYRS Hashimoto, K. (2006) né1ad1 niifiuazad
SURnYeUvREUITMNINIEL (The Financial Staff’s Responsibilities) agiinthiivdnlunsuimsiiie
vinliAnyaruiisuifansiunnefisnsuinsielfifasailsuazversAanisliiinauaiey
Aulslustnanduardmwaliiinyaruiitgeanuiians (maximizing value of the firm)

naAgiuded 7: Yederunagnivesesdins (X3 fanuduiusmmsadansetadesy
UszAvIBNaUBINTINUALN BNSURsEjUsvneuns (y2uamvinaeuatLf g wul Arusyavisavduniug
FNNAYYISUBIRIANT NUUSYAYBHaTaIMTNMBMBINTUBwUsznoums AWt 0.73 uanninagns
9909ins HAmuduiusmsuantuUszAvravesms MBS enTuesjUsznaunis oeflussiugs sl
msEnagvIsveIIAnITILTad swalyiesdn il anasiuns SUszAvE A ety Sussdng
Toeenunsaldaviusslendmemieng o suiingrnedvun Weteussmmsznt® mafmsvaosannise
flonmusiiotllumeniaenpdasiumddeues Gerdin 2005) WAnmiRenfumesmareUs M voINagYS
V003RNT WU ArmAaiulunsiensesniuy ssuutyivsnauidlussdnsausnudainisenuny
muanumMsaiuaslussuuTa B usmsiidveuaseden e @ mienuilladuudeunidmsion@stuas i
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