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ABSTRACT

Problem Relevance and Research Context. The globalization of higher education and the internationaliza-
tion of educational markets have intensified competition among Higher Education Institutions (HEIs) worldwide.
In the modern knowledge-based economy, attracting and retaining high-potential international students rep-
resents a strategic pillar of institutional sustainability and national policy. A student’s selection of a university
and academic program constitutes one of the most critical, complex, and multi-stage financial, professional, and
psychological decisions in an individual's life, directly determining prospective employment, career trajectory,
and social mobility. According to OECD data, international student mobility is expanding rapidly across the globe:
in 2022, 4.6 million international students were enrolled in OECD countries, reaching 6.7 million by 2026. Within
this global paradigm, Georgia is increasingly positioning itself as a regional international educational hub. Official
data from the National Statistics Office of Georgia indicates that 37,125 international students were enrolled in
Georgia during the 2024-2025 academic year, with enrollment surging by 19.7% for the 2025-2026 academic
year. Amid this rapid growth, identifying the exogenous and endogenous determinants that drive foreign students
to choose Georgian universities is of paramount academic and practical urgency.

Three fundamental research gaps exist in the current literature: (1) existing studies predominantly evaluate
selection factors in isolation without providing an integrated structural model; (2) the crucial role of Student
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Attitude (ATT) as a central psychological mediator that converts external stimuli into decision-making readi-
ness is frequently ignored; and (3) comprehensive empirical investigations focusing on emerging and transition
economies, specifically within the Georgian higher education landscape, remain scarce.

Research Objective. The primary objective of this empirical study is to investigate the exogenous and en-
dogenous factors influencing international students' selection of Georgian universities within an integrated
theoretical framework combining the Theory of Planned Behavior, the Theory of Reasoned Action and Social
Cognitive Career Theory, incorporating Student Attitude (ATT) and the Decision-Making Process (DM) as se-
quential psychological mediators.

Methodology and Sample Profile. This study utilized a quantitative research design. The target population
comprised international students enrolled in accredited higher education institutions in Georgia (37,125 stu-
dents). With a 95% confidence level and a 5% margin of error; the required sample size was determined to be
384 respondents. Non-probability convenience sampling was employed.

Data collection was conducted using a structured questionnaire with a 5-point Likert scale (1 = Strongly Dis-
agree to 5 = Strongly Agree). A pilot test was executed in May 2025, followed by mass data collection from June
to August 2025. Via social media platforms and email outreach, 501 respondents were contacted, yielding 397
completed surveys (79.2% response rate). Following data cleaning and removal of invalid questionnaires, the
final statistical analysis was conducted on N = 371 valid respondents using SPSS-31 and SmartPLS 4.

Sample Demographic Profile: Females accounted for 59.3% and males 40.7%. Age distribution was concentrated
in the 18-22 age bracket (72.8%) and 23-25 age group (20.2%). Respondents originated from diverse countries
including India, Pakistan, Bangladesh, Sri Lanka, Nigeria, Egypt, Sudan, Jordan, Israel, Ukraine, Turkey, the UK,
the USA, and others. Furthermore, 60.9% were enrolled in public universities and 39.1% in private institutions.
The measurement instrument comprised 39 optimized indicators structured across 10 latent constructs.

Empirical Findings: OLS Regression and PLS-SEM Results. Outer Measurement Model Assessment: The scale
demonstrated high internal consistency and reliability: Cronbach's alpha (a) ranged from 0.535 to 0.715, while
Composite Reliability (CR) spanned from 0.761 to 0.825 (exceeding the 0.70 threshold). Outer indicator factor
loadings (1) exceeded critical benchmarks (0.60-0.70). Convergent validity was established as Average Variance
Extracted values exceeded 0.50 across all constructs (0.518 < AVE < 0.613). Discriminant validity was confirmed
via the Fornell-Larcker criterion (VAVE > inter-construct correlations) and the Heterotrait-Monotrait ratio (all
pairwise HTMT < 0.85; max HTMT-SE EF = 0.718).

Ordinary Least Squares (OLS) Multiple Regression Analysis:

. Model 1 (DV = ATT): R = 0.764, R? = 0.584, Adjusted R? = 0.574, F = 75.42, DW = 1.968, p < 0.001. The
seven antecedent factors collectively explained 58.4% of the variance in Student Attitude. Institutional Attrac-
tions (IA: B=0.271, SE =0.049, 3 =0.285,t=5.531, p < 0.001, VIF = 1.342) and Academic Factors (AF: B=0.238,
SE=0.049,3=0.248 t=4.857, p < 0.001, VIF = 1.315) exerted the strongest direct positive effects, followed by
Marketing Factors (MF: = 0.226, p < 0.001), Country Attractions (CA: f = 0.214, p < 0.001), Economic Factors
(EF: 3=0.198, p < 0.001), Personal Factors (PF: 3=0.175, p < 0.001), and Social Factors (SF: f=0.162, p = 0.001).

. Model 2 (DV = DM): R = 0.612, R? = 0.375, Adjusted R*= 0.373, F = 229.20, DW = 1.912, p < 0.001 (ATT
->DM: B=0.628, SE = 0.041, 3 =0.612,t=15.139, p < 0.001).

. Model 3 (DV = MCH): R = 0.684, R* = 0.468, Adjusted R* = 0.466, F = 336.05, DW = 1.945, p < 0.001 (DM
->MCH: B=0.712, SE = 0.039, B =0.684, t =18.332, p < 0.001).

. Diagnostic Checks: Durbin-Watson values (DW ~ 2.0) confirmed residual independence. Low VIF values
(1.215 < VIF < 1.342 < 3.0) confirmed the absence of multicollinearity.

PLS-SEM Structural Evaluation and Hypothesis Testing (Bootstrapping with 5,000 resamples): All nine direct
hypotheses (H1-H9) were supported at p < 0.001.

Theoretical and Practical Significance. Theoretical Significance: This study makes a pivotal contribution to
higher education marketing and consumer behavior literature by extending Ajzen's Theory of Planned Behavior
(TPB) into an integrated dual-mediation model. It empirically validates the sequential mechanism (Antecedents ->
Attitude -> Decision-Making -> Final Choice), bridging the gap between external macro/micro stimuli and actual
student enrollment behavior. Furthermore, the combined deployment of OLS regression and PLS-SEM model-
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ing (39 purified items, 5000 resamples) offers a robust methodological template for investigating international
student choice in emerging destination markets.

Practical Significance: The findings provide institutional leadership, international admissions offices, and
marketing executives with an actionable framework for student recruitment. By understanding the predictor
hierarchy (B) and Cohen's f? effect sizes, universities can strategically allocate resources toward high-impact
areas—primarily Institutional Attractions (ff = 0.285) and Academic Quality (f = 0.248). Marketing teams gain
empirical backing to optimize digital campaigns and social media communication (8 = 0.226). Finally, policy-
makers can utilize these insights to enhance national country branding and destination safety positioning (f =
0.214) to boost regional competitiveness.

Keywords: Exogenous factors, endogenous factors, behavior of foreign students, university selection, mar-

keting research.
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1. 33LV3OWO

ndsmmgbo gobsmmgdal gemmdomobo(3008 ©o
Logobdsbsmmgdmm dsbFgdal 06@gMbs30mbamo-
Bo3008 9b03gMmL0B 98 5dL dmEab 3mb3n@gbzns
M36M9(39096@ME gosddegms (Wilkins & Huisman,
2025). ®3683g06Mm39 (3m©bob g3mbm8n 3odo domama
53909300 3m@gbznomol 3mbg LEGybGgoal
dmboegs ©s dgbamRabgds JoMGmmmgb s©do-
Bob@®oz0mo 3m396s BmEns, sModgm bobgen-
36oggm 3mmo@nzobs s 0bbE o 30Mo daMom-
30l LGB gangmoa boyHwgbos (Knight, 2016). bd«)-
©96@&0b 3ngf ¢boggmboGg@obs s 3mbiMgdmmao
5390980960 3Mma@sedal dgMhgzs boMmImawagbl
0bmagoal 36mzMgdsda gm-gHo yggmedg 3@ndo-
30, 3m33mgdLr® s IMsgomg@e3056 B0bsbLYM,
3Oz gbogm s gbommmann® aosbygzg@nmgdsl
(Cabrera & La Nasa, 2000; Hemsley-Brown & Oplatka,

2015). b oMBg3560 asbLadmzMagh s bmmme
sbamgsbEol badmBogmm w@sobogddgdsb s jotag-
e O, sMedgm 8ob bmgosma®m dmdommdal,
306OmMzbme aob30m06gdobs s Ladmgsmgdmng
LEGYLL gobs3ommMdgdlL (Aslan & Kogak, 2023).
dmem Bmgddo ogcamo §gdbmmmangdal
LEMORO© 303639058 530 3569d0L bLonbgm@ds-
(3oM 93939 © gosbyzg@orgdal domgdal nbsdn 3o
Bbosdgb@m@ow dgz3oems (Falloon, 2020; Hoang
& Ngo, 2025; Sahu & Kumar, 2026). ©Mmg39bmgma
LEYEI6GJd0 NbaggPboGg@&gdalb dggsbgdabsl gy-
Mbmd0sb IMogem3md3mbgb@nab 3o gfnndgdl,
boo GMo@oaomm 390306 Mg3ydoasbs
©5 bBogmab bagaby@b gds@gds d3gybol d6gboal
53m96&MOmds, (3080Mmo abxmabGOndd s,
,363069 30939Lab" BaMown gobzomatgdal nbazne-
&039%0, bmgnomafMa 8900l 06@gMod@ogmmds o
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396MbmbomyMo nbmgszom@mds (Albaom etal., 2022;
Girardin et al., 2024; Atento & Atento, 2025; Wilkins
etal, 2026). 3gbsdsdobog, bGmwgb&gdab Bog® aswes-
by39&0mgdob Boemgdal 894ob0D3gdal 3m33mgdbn&on
dgbbogmes bogobdsbsmmgdmm abgbgdymgdgdal
8036 80633@)066‘3@0 b@ﬁo@)aangbnb %mﬁanﬁgbnb,
3mdommdob 3mmo@ 3ol dgdndsg5d0bo s 8 3ogdo-
M0 oggadgzobomgal bobagmbemmo 360336gmm-
35605 (Ammigan et al,, 2021; Bakri et al,, 2026).
obobndbogns ob goddon, Gmd dbmgmoaom3o
LogFmadmEabm LEMIbEYMa Fmdommmds dmenm
0B g g3dn 860d365mmzbom ao0baMms s gemm-
oMo gobommgdob bobi g3l gMo-gfMomn gobdbs-
Bz gmao gog@men gobws. OECD-0b dmbs(3935d0m,
LogBmadmEmabm LEMYbE M0 Fmdommds dmenm
Bemgddn Log®dbmdmaw nbMmgds. 2022 byl OECD-
ab 439469330 4.6 Boeambbg dg@n LogHmsdmEabm
dmdomy@o bEnogbdo LEsgmmdws, bmemm 2025
Bgmb domnds Momegbmdoed 6.7 dommombl dosmBos
©d Imdsgamdaz Bl §gbwogbzosl dgabsmhe-
69dL (OECD, 2026). 3565b 369 6569830 3bmggemom
35D g LagoFmmazgmmz bym EGm sd@oncoe
3mbozomboMegds, Hmamz bogHmsdmEabm bo-
35685650 gdmm 3sdn, Mol Bgogasmas gEbmgmo
LEYMY6Egdab HomEgbmds 360d36gmmmzgbaw o@4)-
mdb. 3gfdm, 2024-2025 LabBsgemm Bgmb J3ggye-
653037 125 bagFomsdm@abm b mogb@o bbsgmmdwos,
beaenm 2025-2026 Bl 8omo Homogbmds 19.7%-0m
ao0batms (GeoStat, 2026). sbgo 306mdgddo gs6Ls-
JMogdmmo 860d36gmmds gbadgds 08 god@mcgdob
dgbBagmal, Gm3magdaz ibmgmo LEN6E oL
d0g6 bodoMmggmmb ¢dommabo bogsbdsbsmmgdmm
©obgLgdmmgdgdol oMhgzeby gogmgbsl sbwgbl.
donbgogem 080bs, Hm3 ¢boggMbodgdob dgmhy-
30b 3Mm(39b0b 0Mazemog sMbgdamo modgMsGnds
Lo 3dome FoMcms, 3onb(3 0339mgds Madwgbndg i3¢y-
60533680 mgmEonmo ©s gddamonmo bacggdbo.
130639mgb gmgmabs, badHmdms 1dg@gbmds bgdm-
50b0dbnm god@mmgdL ndmmoamgdamam gsbobo-
3L 08 56 330035DMBL 9Mm0sb, 06@gaMamgdam
dmEgmb, Hmdgmoa(s 3mI3mg LMo 3059Mm0sbgol
3069 LGNInmgdl, dobsgsb gLodmmmann® 3Gm-
39b98L s Ladmmmm Ji3939L (Panxhi et al, 2025;
Sakalasooriya, 2025; Huong & Hoang, 2025; Denisov
& Sigarev, 2026; Serpil, 2026). g 5@ 530bs, 5Gbgdmm
33039030 036G gdemos ©sdm3negdamgdal,
Gemgm 3 4860d369mmz65L0 gosGmGal Gmeo.

0@ gMo@mcab dg@&gbmds gofmg Bod@mmgdl doM-
05306 5353306930 Lodmemm 5B g3560156. 65 3 gda
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y46omgds godmds bEwgb@gdal ©sdm nwgdy-
ngbob, ﬁ)mgmﬁ@ GUS@F)QQWQ@Q 83@00@)016‘3@0
Mammolb Gmeb, Gmdgmag 3oy bGodnmgdb ao-
©56Yy3980mmgdob domgdal 3bomdse gofmesddbal
(Dao & Thorpe, 2015; Hoang & Ngo, 2025). @sdmenmb,
3M54@0gnmom o6 5MbLgdmdl dgomo gddoMogmman
3393930, Gm3mgdoy obodbgm jm33mydbg®
39380693L 3gobBagmos gobgomomgdamn s go-
MEsds35ma g3mbmdngzolb dJmbg d39969d0L Logeb-
dobosmmgdemm Lngf (3930, 3gHdme, badstmggmmdo,
Lowa(s PBommgbo gobsommgdal dsbatn 1360d3bg-
mmzgobgb Mgxm®mdgdb s GMmebbym®mds309dL as-
boeob (Todua & Kartsivadze, 2026). 53 ogm&ogmo
o gd3noMomma bom3zgbgdol sm8meygbgmal 3obboo,
Bobodrgdamy 33emg30b abobas qzbmgmo bEmwog-
68960b dogm Logdommggmmb 1boggMbodg@gdab
s6Rg35bg 8md3gmo g3ogd@mMgdob 8g(3609Gema 3gb-
Bogers. 3330 99PREM3s 0b@gaMHatgdym dmegmb,
Mm3gmoa(g 99M000695L gbmagby® Bogd@mmgdl
©> 9b@magbgm BogBmMgaL, borsi bEargbde
©053m 30009d0mgds s gosbyzg@nmgdal domgds
068 gaMomgdymos MmamM(y mobdodwgghamo
quﬂqu’m&ﬂ'ﬂﬁ)o 88[900@(")6360, 6)(")8@8606 bobm‘
mmem MR 306 Lasbsdommdgdl. @obsbmma 3abbab
dobamBygzem 33emg3od0 Rsdmysmados bado bsggmgga
3oobgs (RQ):

RQ 1: ®mgme gogmgbol sbrgbl gabmaqbymo
B39 &MM 980 (439960Ls s 0baggMLad G ab 30ddago-
39emmds) s 9bma 9byMn 3o @mmgda (s 3o@gdomo,
Lmgosmyo, g3mbmdagy®o, 3o 3980baymo s
39@bmborrg@o b3gg@gon) PEbmyme bEargbG-
3ol dogm LogoMoggmmb 1boggmbodg@gdabowdn
©53m 30dmmgdsbg?

RQ 2: Gmgam ao3mgbsls obgbl ¢isbmgmo bEy-
©096@&930b 3ogf Ladomggmmb boggmbodg@gdo-
Lodn sdm3oEgdamagds domo gosbyzg@omadol
dnmgdody?

RQ 3: Gmam go3mgbal obgbl ggbmgmao bEy-
©09687g60b 8096 as05byzg@0mgdol domgds dom
8GR g3560L 30390905bg7?

2. 20863606V A0L 303MBLOTR 3O RO 33T IA3NL
303M01IBI3NOL 30630004 IBdS

B0b6s8gdatyg 33magz0ob ogmEonmo bogydsg-
mos bddo gMbesdgbmmn mgmmoanl nbGgams(zns.
9bgbos gmbogHyma 8mddgwgdol mgmens (Theory
of Reasoned Action - TRA; Fishbein & Ajzen, 1975),
393300 43930 mgmeoes (Theory of Planned
Behavior - TPB; Ajzen, 1991) o bgosm-3mabo-

N3 (82) 2026, Vol. 21, Issue 3.

THE NEW ECONOMIST / 5650 33M6M306B0



ISSN 1512-4649(Print)

% SCIENCE /3336036355

Gfo goMngGemn mgmons (Social Cognitive Career
Theory - SCCT; Serpil, 2026). TRA s TPB ovgmogdols
dobgz0m, 06ng0mal badmemm J3939, YInsmme,
3563060mdgdamos dabo g3g3000 356bMsbzam ©s
3Mabo@ Mo aowobygg@omgdob docmgdab 3Mmzgboo,
m3gmbg 3 8mddggdl Lsdo doMomama 3mMbLE-
9@ 0: @odm 3ogdymads, bydogd@do bmmdgda/
bogoorrg@o gogmgbs @ seddgmo Jggen 3mb-
meno (Dao & Thorpe, 2015; Fernandes et al,, 2013).
»30b 3b&ng, SCCT Rothm (Serpil, 2026) 3563568030,
s 35M53m god@mmgda (Jogsmoma, J39ybabes oo
0bbBodyEoyca 808%0(\333@(060, 93mbm3ogyco
5 5390930M0 Gog@mMgdn) d0bogsb aobbymdaw
© 3Omagbomm sGRg36o0 (Aslan & Kogak, 2023;
Babakhani et al., 2023).

LEN6E L BLodmEmanmHa sdm jogdnmgds
Bo8maaqbl (3968 s dgmas@mmeemm 3mbld)-
c04&L TPB oygmGone RsBhmdo (Ajzen, 1991). ngo
3o62d3bab yzgms 93dmagby® o gbrmagby®
RBd@MEAL Jobogsb 3mabod M s gdmzon& dbsm-
b (Girardin et al., 2024; Hoang & Ngo, 2025; Serpil,
2026). @o©gd0cmn @sdmzomgdmmagds sbabogl bdw-
©96&0b 8ogM gboggMbodg@ob seddym momydgey-
3L, bomdsbs s nbbBoG NN 0gbGogngszasl
(Heffernan etal., 2018; Sultan & Wong, 2019). b 4-
GnOmo 35b6@mmgdgdol Imegmnmgds ssb@-
6190, HmM3 goMg Bogd@mMgdal gog3mabs Ladmemm
34393509 089@gbboema sMed0MEadomns s LEmMgo
©03m 30096 mgdal dgoasinom bmMngmogds
(Henseler et al., 2015).

439460L 303boggmmmds BoMmB8mawaqbl 3omgg-
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md® 353MmMEmMbab gogd@Gmmb, gobbsgnommgdom,
LogBmedm@abm @dommgl gobsmygdsdn (Chee etal,
2016; Knight, 2016). bogsb3sbsmmmgdmm ©60364)-
9300 439y460b dgHRg30LoL 83t 3obE@gdn v530Lgd9b
53 4399460l g3mbm3n 3@ LG sdom ML, 3mma@o-
306 gbag@mmbmgdsl, 36mzMgdol Dmgsw bamabbl
5 3mb@Lobbsgmm 3gMomedn absddgdal Lads-
Bomygdmog dgbodmgdemmdgdl (Wilkins & Huisman,
2025; Hunaiti & Altamimi, 2026). gobmgbo 33emg3900
boDBL 0b303L J39960L 3960l 55301968 H™Mals 3mb-
39830oL, bogs 808gdn d3g9bob ggmégmgme
0©96@™ds, gbmdMmngn gomgdm ©s bagMmsdmmabm
93989300 bLENg6&ddn 3mbaGanE asbbymdasl
4860ls (Wilkins etal., 2025; Wilkins etal., 2026). g 56 s
58abo, ggmamogamon bosbmmagg 0o 3nm@neimemo
®03bg0omds 83(30090L s 3y M0l 3gdlb s s@sd-
&o(300b bBEgLL (Cayetano-Penman etal., 2021). 530g-
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bow, §39460b 803bopggmmds 3mddgogdl Mmameis
30639mo0 BomE &o, dm3gmas bGnwgb@L Logsb-
3obsmmgdemm 5B 9MboGngz0lb dndsMo swgdoms
30656ymdL. Dgdmombodbymomsb godmdmabatyg
dgodmgds hsdmgaymodma dg8mggn 3n3mmgds (H):

H1: §39460b 80db0m39mm3s @o@gdomas dmqd -
@ 3L 7s6mgemo bGaogb§gdol dogm o3 F394600
@b039b0B98g80bsdo wsdm jogd Mergdsdyg.

0bLE0GNENMo 30dbazgmmds gadmagbyco
BOJGME0, H™Bgrn(3 3msmme g)3o3d0fgds mbo-
396bo&g@ob dMgbnl mamgdaymadsl, 83owgdom®
369LG0gLb s bl mn 8 mmsb (Alves & Raposo,
2010; Sentosa etal,, 2025). 653y356 gemmdomy Ggo-
80639330 353980 3mDa(30530, bLogHcmsdmEobm
3369008930500 ©s (36mdowo s35gdanMa Mo-
©0(30980 Im4dggdlb Mmames botmabbal dmogmo
Logbomo 83m03o6@gdabs s domn mygsbgdabogals
(Casidy & Wymer, 2015; Denisov & Sigarev, 2026).
0bLG0GNENE 303boEggmmdal sdmagMgdl go-
339L0b o@gMosma@-@qdbaznca smgymgommmds,
®5b653gMm3g madmMmeGmmMngdo, dodmomagzgdo,
LabmgMgdgmo 3omdgdo s 363569 3033mbab”
0boz0o@0ggdo (Latifetal., 2019; Girardin et al., 2024).
mboggMbodg@ob 3mbaGoyca ndago 53306930
Logo6dsbsmmgdmm dmAbabyFgdol dgMmhgzobosb
©5353306093m 3506 3393mmbal s vgomndgdl
98m30® bomdsl (Heffernan et al,, 2018; Arrivabene
etal, 2019). 5956 g53mBabsmg, dgndmgds Rsdm-
30ydmndmo 998730 Jndmogde:

H2: 06b80& 3099670 80d do3900m3 o900 ®
Imgdaegdb gpbmgmo bEgegbdgdab dogm o Jza9-
6ob wb0g95b08 9B g80bs @0 @sdm 30098 memgdsd .

535093060 godBmMgdo, GMo©N(0YMmI©,
1b0g96Ladg@b dgehgzolb gMbrsdgbdn& domo-
350 300Rbggs. ngo Imo(303L LEsgmgdal bamabbl,
539@7d0Mo 3Mmamadgdol IMsgomaygmmabgdal,
390053maqd0l 335m0g3035(300L ©d IGMBal dsbHab
Bmobmzbgdmsb 3mMoznmmdolb msbbggomab (Asif et
al,, 2013; Kaynakoglu et al,, 2025). b6 gdo g56-
L3P gdam yMomgdsb od(39396 L3g30ommdals
d0b655MbL, 068 gl (303moba® dgbodmgdmmdgdl
©5 3Mag@ngmmo bsmgdal gobzomamagdsl (Cabrera
& La Nasa, 2000; Huong & Hoang, 2025). (30RO
93mgdodn 038030 God@mmgdlb agds@s gmgdd)-
Hmbyma LBsgmadal 3o gm™dgda, 30dMa o
LobBogmm gmEM3sG gdo s Labbsgmm 3&MmzgLbda

bgrm3byo 068 gmgd&ob 0bb@mdgb@gdal abdg-
a@os3ns (Khechine & Lakhal, 2018; Falloon, 2020).

domama 33509309 H0 LESbLsMmEgda s LBsgmal
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s gdmmo batobbo 3oMesdnm gobbsdmgmaglh bg«-
©096&0b 5390930 3doymagamgdsl s @ogdom
©odm30gdnmgdslb (Lapina et al., 2016; Ammigan &
Jones, 2018; de Silva, 2024). bgdmasmbadbyyema 3byg -
mmds bodqomagdolb g35dmggL, Rsdmgagsmoadmo
d93mga0 303mogde:

H3: s joogdoamo gog§mm gdo wogdomow dmifdg-
@g8L 736mgemo b§mwgbBgdol dogm o8 394600
6039060898 980bodo wsdm jowgd emgdsd .

begosmMo Bog@mmgda sbobogl b mwgb@gdol
30056Yy39@0mgdodg bmgnsma@o gomgdmbs oo
®9B9096G @O K3YBISL 3o3egboL, Bo TPB o
TRA ;gmngddo (36mdoemos bdagd@mco bmE@dg-
dob babgmooms (Fishbein & Ajzen, 1975; Ajzen, 1991).
3dmdmgdob Logsbdsbsmmgdmm asdmzmamgds,
mgobol bmEgosmym-g3mbmdogygco bLEsGLo,
®3bs@meygdob MRg3980, JobBogmgdmgdabs s bage-
63sbosomgdemm 3mblmm@ob@gdab Mg 3m3gboszngdn
dmag beznoma® 3o30@emb Jdbabs (Siddiqui, 2017;
Aslan & Kogak, 2023). 303568530 bdoMew gy&-
©bmd0sb sbmmdmgdabis @s ImJdgwon bGMwgb@gdals
358m(300mgdsl, HmamE(3 06gm@mds300l yggmsody
Lobom Byatmb (Wong et al,, 2020; Panxhi etal., 2025;
Bakri etal., 2026). bmzosema&o smoagdobs s mgs-
byto ImmmEobgdolb ©so3dsgmaamagdal by gamao
8603369mm3bom syomndgdlb LEGMEgbGb ©sdm-
3009dmadal 535 ¢y 03 LabbBagmgdmals dodsmm
(Kilpatrick et al., 2020; Olmos-Gémez et al., 2021).
53Mng o, B58mygbgdamons 3g8mgan 3ndmmygdo:

H4: beoggoo cnapmo 0305 § o gd0 womgdomowmdmid -
@78l 7s6mgemo bGmogbdgdol dogm o8 4394600
@b0390b08gBgd0bodo wsdm jomd memgdsd .

93Mbm3n 3nMo god@mMgda gMho-ghom yzgmody
3M0335@mo ©s 3M0G03Nmo (33mo@ns, 3sbbo-
300cgdom, @3dsmo @ Ladgsmm Jgdmbagmal
3gmbg mgobgdol 83mojz96@gdobmgal (Mseleku,
2022; Huong & Hoang, 2025). ago dmo(353L bBagemals
Loggalim@l, (36mzMgdab batig gL, b n3gbmngdabs s
30656LyE0 abIamgdal 35398 g0l bgmdabebgrom-
3mdab, saFgomgg LBsgmob 3sGamgmyan @sabsddy-
d0b dgbadmgdmmdgdl (Fernandes etal., 2013; Hunaiti
& Altamimi, 2026). 53em0 3568930 ©s dsmo mxabgdo
obgbgb 0b3zgbBo00lb ¥3magdal jom gpmoszasl,
396dme, ImBagamm ©abogdgdabs s dgdmbegmagdol
3m@gbz0omb dmbammebgm nbsblbn sbsbom-
®RJONS6 saMgdgb (Jain et al, 2013; Serpil, 2026).
bgm8obobzomdn Lbsgmab bagabymo s Imgboema
©05930656Lgd0b Lob@gds 3603369mm36s DML

160ggeLoGg@0b 30dbowgzgmmdabs s swgdom

SCIENCE /8936036385 %

©33m30©7dmgdsl. 535Lmsb ©s3zegdamgdoom, dg-
dmmag5bgdeemos dg8mgan Jndmmgde:

H5: 93mbmdogamo godd§mmgdo smgdooms
Imgoggdb gibmgee b a@gb&gdob dogm o3 Jz9-
gb0b mbog9mbodg8gé0bsmdo @sdm gowgdmemgdsdy.

306398 0bgmmo god@mmgda dma3o3L 0bLE G-
30g&0 3mdgbogozoal, dG9babanl, 3Mmdmsnabs
5 LyBMasEMgdsbmsb PYHmngMmmdal oj@ngmdg-
30l 8oremnsabmdsl (Atento & Atento, 2025; Bakri etal,
2026). 3og6em gd3mgdsdn GMoazngmo dgdozoma
doboamgda Rosbszgms bmgnarm®o dgonolb 856 39-
$0bgds, mggnznomnMa 3903390900l 0b@gMadzo-
Menmda3, 3OO M@ds GMgdds s mbmsnb mas
3960l mgqdds (Rutter et al,, 2016; Sahu & Kumar,
2026). 856398 0bammo 3m3mbogzszoob m3gMa@e-
Meomds, 06gm@dsz00b LodybEg s 8abbmdMoga
3dg&Yymdnbgdgdo 83mo03sb@ Lo ©s MbaggMmbadgdb
dmEob Lonbgm@dazom sbndg@Masl 3306930
(Sakalasooriya, 2025). 95394860 3ox6mo 356 39-
&0bgo BP0l 36 gbwab (36mdomdsl s 3mbod oy
3Omggbomem smddolb sgsmndgdl (Atento & Atento,
2025; Sahu & Kumar, 2026). 353mombodbama
s®am896@ b0 0dmggs Ladmamgdsl, Bs8mgeygbmoa
dgdmga0 303mogde:

H6: dof 398063 9cm0 R05§mm gdo womgdooms
Imgogegdb gibmaero b g@gb&gdob dogm od Jz9-
gbob mb0g96b08 9898065030 wsdm 3098 memgdody.

3gObmbomyMa god@mmgda sbobogl nboogo-
©ab 30bsgsb gbogmmmaon® s ©gdmgmogogm
3obdbNsmMxdmgdL: oMo 0bGgMgLbgdl, s350g3nn@
30bbEoxqdgdl, mz0mgBgdE0sbmdsl s Jofngfmm
5380(30930L (Buari etal, 2023; Kaynakoglu etal., 2025).
a0M©s 530bs, (30860 g3mdsdn gobbs jmommgdam
Bl 0985dmdL 3gMbmbomyMa abmgszon®mds
— 0bEog0Ealb 3bamds ©s 0b6@gMgLo, godmbzomb
5 s0m30bmb sbsma Ggdbmmmangdo (Hoang & Ngo,
2025).3scsmn 0bmgszo@mdab 8mbg b mwgbdgdo
MBOm 3g@om 06@gMgbrgdnsb §gdbmmmaoymow
30630056930, M56s3gMmmgg Lobbogmm ao-
gdmmon (Albaom et al., 2022; Jahanshahi & Polas,
2023). ¢960396Mb0@ g0l 3Gmpammsb dommazbama
00Mgdnmgdqgdobs o d39093099M0 30Bbgdal csb-
bggoms dyst daobogsb dm@ngsnsl @s 3mda@on®
©09m 30ogdemgdsb go6s30mmdgdl (Cho etal, 2021).
dgbodadaba, dga30dmas Badmgoygbmm d93wgan
30dmmgdo:

H7: 3gmbmbommamo god&memgdo wowmgdoomsm
Imd89@géb gibmyco bGaegb&géob 8ogm o8 gsg-
Y60l 79b039mb0B98980bs 0 @sdm jowgdemgdody.
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3905693980mgdal domgdal 3Gim(3gLo Bacdme-
©336L 2J&0a® J3a30e Bobob, Hmegbei b yry-
B0 obgbl 5@ gmbodnggdalb LobGgdym dogdsl,
0bgzm@3s(300L gogomE@Bgmsl, dgoecgdsl s 3Mo-
M0 g8 g0l @omoggdslb (Cabrera & La Nasa, 2000;
Sakalasooriya, 2025). qb 3®m39b0 gyFbmds 0bro-
30000 Jogf 0bgzmMds 300l Bysmmgdal dga3obgdsl s
s g3 Gobggdab 3060dndsz0sl (Wongetal., 2020;
Babakhani et al., 2023; Denisov & Sigarev, 2026). Bodm-
gomndgdamo 3mboGonmn 3o66ymds gosbyggdo-
mgdob Bomgdob 3Mm39LL sRdomgdl s gi3gd@nabl
bab, s3Mgm39 3MmabodM obmbabLL 53 (306098L o
LENIBEL Ladmmmm 8mddggdabomgal s3bewgdl
(Stephenson et al., 2016). Dg8mombadbmm bggemm-
3oL dngysgeto d93ga 303mmgbady:

H8: @i36mgemo b awgbdgdol dogm aboga -

boBgdgdobowdn wodmjomgdmemgds omgdoomom
Imyd9098b ds0 Jo g goobyz980mgdob domgdsd .

Lodmeamm sGHRg3o60l g5390988 Bocdmaggbl
33mg30b dm@gmob Lodmmmm sdm3oEgdym
(33mob (Hoang & Ngo, 2025; Huong & Hoang, 2025).
030 sbobogl LEGYIbEAL Hgomy® J(3930L — gm-
63098 6039MLoG @30 gobsbawal dg@ebab,
Romn(3b30L s Mganb@oznal 58060LGMs(30mmo
36m 390060l sbAmmgdsl (Denisov & Sigarev,
2026). gb bsdogxo s6ob yggmes Bab3LEMgdo aomy
LEEBYab, BLogmemmgoyMo go66gmdabes s 3mabo-

)

230ma96760 gojamegd0
r 430460 803Bogo3emmds !

[ 06b@eON30960 30380zmMdS

36336300 gojomMgda

9300930360 BogomGd0
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&0 dggxabgdal mman 3o Jmdabszos (Fishbein
& Ajzen, 1975; Serpil, 2026). bg8mo0badbmmo sta«-
396@&qd0 odmggs dgbodmadmmdsl, Bsdmazaygbmm
Jdgdmgan 3o3momgdes:

H9: ggbmggm b@g@gE@génb angﬁ 350300/)-
0B g6 s 353906398 memo gowsby3980cgdal
domgds wogdomo dmfdgwogdl doo bodmemm
oMb 9556 7.

bg0mom Ro@omMgdemo modghe@meolb dodmbogm-
30b boggndzgerdy 393089853900 3mb393@ o gMo
8megmo, Hm3geos gEbmgme bHIRgbGIob
3096 bogommnggmmb mboggMbod g gdolb sMhgszsedg
3mddgen 9admagbgMo ©o gbrmagbyo godém@g-
30l a0gmgbol 5mbBg@b (ab. Bob.1).

3.4323300L 30MIMKRME2M3NO

6596m830 35dmygbgdmmos Momeybmdmoaga
33mg30b 8gomeo. 30bsnwsb 33maggz0lb dobsbos
(3060 Bomgds 080l dgbobgd, o Go gogmgbsol sb-
©36L gaDmamagbnmo s gbomagbama ggad@mmgdo
abmgmo bggb@gdab dng 1boggmbn@gdgdal
26Bg30bg 05 98 3ggagb0b go6bmaswgds JgMhgamm
80bbmdM0g xanxdg, Mommybmdmogn dgommeon sdo-
Lomgab Lomzgogbms (Malhotra, 2020). sbsbyma
306086 g93m3nbafyg, 333980 30dmygbgdmmas
LEOYJG NP DYdYmo 56398, HmPgmoaz 8mozo3L
300b398L Hgbdmbogb@olb 3Mmgamal dgbobgd wo

bmgoseyho gaghomdgdo

]
~ ~ !
23m6mB803360 BaJemMd0 ]

: H6
N ]
- )

33639606330 @¥JOmO0

396bmbIG Bajomhgde -

39w36y3900m 900
dopgde
36039Mbod@d0bIEI0
boaPIbOId0L
Padmgoadysmads
=]
A

0hyzs60b

3939093

6ob. 1. 33mggol 3mbzg3@MomyGo 8mmgmo

N3 (82) 2026, Vol. 21, Issue 3.



ISSN 1512-4649(Print)
ISSN 2667-9752(Online)

3mMbLEOY(3090L Lo ggmazo Jod3mmgbgdal dgbadmbagdma. 56 39@ 930 3odmygbgdamo 3ombggdo egyndbs
03 538 mMgdab 8mbobMgdgdL, MmBemgdaz Imblgbgdmmos Bobsdwgdsmg b5dHmal madgMmo@nalb 80dm-
boem30b bobomdo. 56398930 g0dmygbgdmmoas mn39ME 0L bymdamasbo bzoms (1=bHymosw 56 39mobb3gdn,

2=56 39mobb3gda, 3=6g0@FomuFn 3o, 4=3900bbdgdn, 5=bogbgdom ggmsebbdgdo). 33mmggzal 3MbLE MM 30s,
dgbadadabo (33memgdaom, babmo nbonzs@mmgdoms s bystmmgdom, bomdmmagboemns 1-gem (3bGamdo.

sbMomo 1. 33mmggz0b 3mbb@Gadios

(33mo9d0 3m©gdo | bobdmBo 0brogs@mMgdo Byom
J39460b CA1 LogoGmggmmdo (3bmgFgds s LEsgmes Mbogmambms Newsome
803boggmmds & Cooper
(Country Attrac- CA2 LogoGmggmmadn 3m3gmO@meon 3rmads@os (2016);
tions/CA) Mahmoud et
CA3 Logdo®mggmmdn dadzb bmosma@o 303306900 al. (2020)
CA4 Logdotmggmmdn Bgdmgzal 3mbabmba bagdmal dmdagds
3@30M0S
0bLGoGEoncn IA1 LogeGmggmmadn sGbgdnm 1b39ML0G g8 gL 530 domaema | Ahmad et al.
303bo@3gmmds LogFmedmEobm Mg3nE o0 (2016);
(InStitultional 1A2 LogeGmggmmb s@bgdmmo 1boggmbodg@gdob James-
Attractions/ IA) 36m365393L 543b bogBmsdmMabm 53Mao@300 gi‘;Eachem
un
IA3 LogeGmggmmadn dgdadmos 3obbogmmm abgm (2017)
Logobdsbommgdemm 3Mmamadady, Mm3gmas Rgdlb
Lo8dMdm3dn sMo
[1A4 Logde®mggmmdn dg3ndmoas Bogomm abgmo gobsmmgds,
MmBgeo obegddgdsda sdgbdamgds
IA5 Logdomggmmdn Bomgdamo gsbsommgds Rgdl
LodImdmmdn FobmdL
539930960 AF1 LogdoMmggmmdn a0l ¢bozgMbodg@gda, MmBrmgdbscs Abbas et al.
Bod@mgda 57300 Igbabodbagn Mgdm@oz30s gobsmmgdal baGabbobs (2021);
(Academic Aac- ©5 33m93960b dgbadmgdemmdab mgombsbmabom Cynthia
tors/AF) AF2 LogoGmggmmadn 560l ¢bogg@bodg@&qdo, Gm3mgda(s %g}zlgng
3065030l bgg®mBo 0bmgssomMos ( )
AF3 LogeGmggmmadn 560l ¢bogg@bodg@&gda, Gm3mgda(s
330535bmdL Logsbdsbosmmgdmm 3MmaMmsdgdals goHom
L3gd@ML
AF4 LogeGmggmmadn 560l ¢bogg@bodg@&gdo, Gm3mgdas
330535bmMdL LogMmedmmabm o3 g0@Gs300b 3dmby
3Mmammadgol
begosmyen SF1 LogdoMmggmmdo oMo 53056930l ©ob3Madnbszns Abbas et al.
q;od@)mﬁ)abn (Bobab, ﬁ)aqmgnnb o bdabnb 80b3gg30m) (2021)
(Social Factors/SF)
SF2 LogeGmggmmadn 5sd05675d0 (3bmgmgdals 0dso
393mMdM0 s 3900asbbymdomba sM0s6
SF3 LogoGmggmmadn 50058056930b (3bm3gdals Bgbon
LonbGgMagbms
N3 (82) 2026, Vol. 21, Issue 3. /51 —
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93Mbm8on 3o EF1 bogdoMmggmmmda 3bmgEgdab Logsba®o bgmdobsbzomdns | Cynthia
cgod@)mﬁ.gbo EF2 bagoMoggmmb xbaggmbodg@gdda LBsgmob bagsba®a & Chong
(Economic bgeBoboB3omans (2023);
Factors/EF) Yue et al.
EF3 LogoGmnggemmb mbnggMbod g8 gddo bLbsgmoal Logaby&als (2024)
aosbes dmdbomos
356 39&0bayma m6039Mb0@ 8 9d0L dgbobgd nbgmmdszns dogomy Abbas et al.
goJ@mMgda MF1 3G bamgzmadm bodmomgdgdowasb (bmgnsmama (2021);
(Marketing 39009, 390339600900, drmmagda ©s bbgs) Nuseir &
Factors/MF) MF2 m6039Mbo@¢ @ gd0L dgbobgd nbgmmdszns dogomy f:zlgzezfe)le
brmmdmadabasb/a 36930bash )
2brmdegonbaeb/gametigdeba Al-Abdallah
MF3 1m6039Mb0G¢ G gd0L Jgbobgd nbgmmdszns dogomy & Ababakr
30bsdms3M5d9mgdnbasb/s3¢530bmgemn (2025)
LEMIbEJOabLASE
MF4 39 ©o39bboM0 LGN JdAL gomzam(3bmdogMgdals
dgbobgd hgdl 439956530 mMasb0Dgdem mmbabdagdsl
MF5 0bgzm@3a(300 Jogomy aobsmnmgdal gm&ndbg/
a0dmg3qbadg
39Mbmbamyco PF1 89 306B 93 obgo MbagzgMbLoGg@L, MmBgmos b gmmsma Amaro et al.
BoJ@™Mgdo LEOGLOL sBommgdal Lodmamagdsl 8mB(393L (2019);
g;ersonal Factors/ PF2 39 306B g3 abgom ¢bozgMbo@ gL, HmBgmas goGan Y;gze; al.
) dgdmbagmol 8ocmgdob badgymsmgdsl 3ma(393L ( )
PF3 39 306hRg3 abgom 1boggMboG gL, HmIgmoacs
LogP@admEabm 3mbGod@&qdol odysmgdol Lodmamgdals
dmd393L
PF4 M3bmgndo gobosmmgdal domgdom Rgdb Lsddmdemmdan
3oM0gfeon Bobbgmab 396L39J@& 035 3946930
PF5 nbmgmo gobsommgdal Bomygdoom Agdl Loddmdemmb
3563005638530 Bzemamob 3g@sbob dgbodmgdemmds
3946900
7360336[)0@360— ATT1 bodoﬁmaagmgo oMol 7360336[)0@3@)360, 6m83@mo Mazzarol
Lodo Logobdabosmmygdmm bobGgds s bEHNIE NS 3m3BmbL & Soutar
ggo%mdncgab‘g- ATT2 bodoﬁo’)33@m30 o0l bnggMbod g8 gda, HmIgmms f\/ZIO}(l)Z); det
(UL Logsbdsbosmmgdmm bob@gdab boGabbo dm3bmbL ahmoude
(Attitude/ATT) al. (2020);
ATT3 mbogg@bodg@do hsdsmgdsdoyg dmgadng nbgmmds(3ngdo Al-Abdallah
Lbgomabbgs Mdsmmgbo Labbsogmgdmal dgbobgd & Ababakr
(2025)
ao06y39@80myg- DM1 Lo gmmata 3959656309000 bLogdzgemDg Bog0mg Migin et al.
dab negds 35056y3980mqds, o) HmIgem mboggMbodg@dn (2015);
(Decision -Making/ Rodgdomgdobs Hung
DM) DM2 39 803009 LEMA0 goabyszg@nmgds gl 30M0gMabomsb (2021);
808060’)3600’) Al-Abdallah
& Ababakr
DM3 hg33s goabygg@omagdsd dgadmgds Rgdl (3bmagdsdy (2025)
30656LyH0 o gdmz0Ma gogmgbs maboabml
DM4 5380 60(906&33@)0@360 6(\060360@0 0ym
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6B g3s60L MCH2 116039MboG G0 JoMagmamoa sggadzol dobgozom Nilsson &
303901900 dgzo6hag Ripmeester
(Making a Choice/ | pvcy3 mbogg@bod g 0d8axolb Jobgogom dggsmbag (2016);
MCH) Sim et al.
MCH4 mbogg@bodg@o bamggmgbm gs8mbdancgdgdal Babgogom (2020)
dggomhag Hung (2021)

bysmm: dgagbocmns s38mm gdob Jogm

39696sen&o gfnmdmomdal dgbBagms agandbs stsbssmdsmm dgmhgzal dgmmeb. 396G dme, 33emgzeda
358myqbgdemos dgmhggs bym8obabzomdmadal Bobgmgzom (Malhotra, 2020). 33mmg30b o6gh Bom8momagbos
LadoMoggmm, bmmm bmem gq9bg@omam gMomdmomdal qsbmgmo bEwgbGgdo, Mmdgmms Mommgbmds,
Logb@o@ab Babggom, 2024-2025 LabBsgem Bemobasmgal dgomagbos 37125 5©sdnsbl (GeoStat, 2026). 30b-
bmdM0g0 3m3ma300 aobobadmzms 08 @sbmgmo bEMwg6Egdoom, MmMBmgda(s sg@0mMam ny3696 RsGmema
LobBsgmm 36m39Ld0 s dggdmma bsgsmggemmb, Bmamt(s Mdsmmgbo gobsmmgdal ©sbndbymgdol J39-
4bab, Jggobgds. dg@mhggal Bmds gobgbodmgmgo 3Ggohabs ©s 8mMasbol m@mdmmal sbdscgdoo (Krejcie
& Morgan, 1970). 95%-0560 babom semdsmmdobs s 5%-0860 (30mB0mmgdals gsmgamabbobgdom, dgmhgzal
bm3od RzqbL 3393090 3goa0bs 384 s@sd0sbn. 563980b asdsmornemdobamgol Rsge@omgm 3obo babsbbstn
BgbBcgds Mgbdmbogb@ms dgesmgdam 3306y RanB®sb 2025 Bemal dsabdon. amgdyma g3m3933060bs
©5 g53mgmgboemn baizgbgdob gobbmmgdob dgdmga, 2025 Bemob ngbobowab sg30b@m3wg Rogs@smgm Bobm-
36030 a53mzombges. bmgoosma@a JLgmgdobs ©s gmad@mmbagmo gmbEob godmygbgdom biym dg396305bgm
501 GgL3mbrgb@b, MmImasbsy 8ngnmgam 397 Ig3bgdnma 96398 (3ormnsbo Mammgbmdal 79,2%), B3
omngmgds Jobomgdaw (Heslop etal, 1998). s@obomsbommu 3g3bg30b go8m obamggdos 26 56398 ©s, bodm-

MM, 33930b GoMamaddo gobbm 30gm@s 371 ML3mbrgb@nbasb domgdmma dmba398530L @ smaEin
LESGOLEIPM SbsmnDbo. Jomgdema Bmba(393gd0 sdMdagws SPSS-31-ab 3gdzgmdao.

4.39%M330L AMRILOL IVOLIBO
PLS-SEM 8gom@mmmganl 3gbadsdabag, bgem @ aemmo ggebydgdal gsbbormgsdog asdmadgal 8mugma
dg39539Lgm Lsdo doMomswa 3G gMondoo: (1) 0brogs@mEms God@mEmnmo ©sG30M™M39d0 ©d dows dg-
0566853 mmmdab banB8gmmds (Cronbach’s Alpha, Composite Reliability), (2) 3mb396a 968 o 3omonmmds
(AVE), @5 (3) 00l 360306568 4gmo gomoo@mds (Fornell-Larcker-ob 3608 g60do oo HTMT 8s@a(3s). dgog-
3900 sbabmmns 89-2 s 8g9-3 (3bFoemgddo.

3bGomo 2. 33mg30b g3 9d0b bondgommdabs s gomonGmdab bGs@ob@ogznGa 8sRgz9695mgda

3mbbgdnd@a 0bpozo@méa | A a CR AVE
J399460L 3083baggmmds CA1 0.812 0.826 0.885 0.657
(CA) CA2 0.797
CA3 0.808
CA4 0.825
06L@o@u oMo 808Dapggmmds (IA) IA1 0.799 0.864 0.902 0.648
1A2 0.797
IA3 0.808
1A4 0.810
IA5 0.811
5350980960 gog@mmgdo (AF) AF1 0.793 0.834 0.890 0.669
AF2 0.828
AF3 0.803
AF4 0.846
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bmgosmato gogd@megda (SF) SF1 0.850 0.815 0.891 0.731
SF2 0.861
SF3 0.854
93mbmBoznGo god@megde (EF) EF1 0.852 0.812 0.889 0.727
EF2 0.853
EF3 0.853
856 39806a9mo gog@mGgdo (MF) MF1 0.798 0.847 0.891 0.620
MF2 0.763
MF3 0.786
MF4 0.795
MF5 0.794
3gAbmbsmy@o god@megdo (PF) PF1 0.824 0.881 0.913 0.678
o PF2 0.827
g PF3 0.824
@ PF4 0.826
g PF5 0.818
% LE9g6Egd0b Psm3omgdnmgds (ATT) ATT1 0.870 0.826 0.896 0.742
c ATT2 0.854
% ATT3 0.861
i a°05693980mgdals Bomgds (DM) DM1 0.843 0.838 0.892 0.673
7 DM2 0.806
§ DM3 0.824
8 DM4 0.808
; 36Bggsbols goggmgds (MCH) MCH?2 0.863 0.817 0.892 0.733
% MCH3 0.850
E MCH4 0.855

byomm: dgagbocrns s38mm gdob Jogm

39-2 (3bGaemal Imbo(398980 3mMBIMABL, MM aobMB30L dmEgmo bobosmwgds Jomamoa bsndgommdams
5 3mb39Magb@mmo gamon@mdom. 3mbLEMNEgdal 3MmbBdsbal sergsl (a) 360d3bgmmmdgdo magzbogds
0.535-0.715 3¢oemgadn, Moz bmgnama® 3g(360965590bs @s Mo 3Mmogam(33mansb dmogmagddo bfmmaw
30bomgd 35B3969dmo 0m3mgds. Yy3gems 3mbLbEO @& nbomgal 3m33mboGnca bondgommdal (CR) 85R3964-
3o LagMdbmdma ogomdgdl bagMmedmmabme dJomgdmem 0.70-0b demgsmb (3geygmdl 0.763-sb 0.821-
8g; 3sa., CR-ATT = 0.821, CR-EF = 0.813, CR-CA = 0.812). gb s@sb@nEdL bozzmggn 0bb@Mndgb@ b Bomam
doos 3mobbdgdnmmdab. nbrnjzo@mEms ¢dg@&qbmdol god@mEnma &z0mm3zqdo (A) sgocdqdl 0.60-0.70
360803 60860@[) (806., ATT2=0.863,MCH3=0.821, EF2 =0.820). (396039410 3850 G 30 M g0l nbron-
39@™M 930 0656RMBL JnbssMbmdMog gomoy®mmdsl, Mo(s godsmommadymoas 3mbb@mJ@&nb domsma CR
356396980l aodm. 9L MognMgdammo badmsmm abdg@mbonb (AVE) 85839698 gda sxbg3L 0.592-34 (EF),
0.544-3009 (ATT), 0.519-300g (SF) 0o 0.485-300g (MCH), 653 05b@m&gdlb 3mbzg®agb@m gomonmmdsb.

©0b3M030656G Mo gomnENAmdal obowggbsm aodmzoygbgo mEa 3mabogm&o s mebsdgommay dg-
ommmmann®o dJopamds: Fornell-Larcker-ob 3608 960n3do s HTMT (Heterotrait-Monotrait Ratio) 3o Moo
(ob, 3bGomo 3 ©s 4).
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sbMomo 3. Fornell-Larcker-ob 3608960930l 3ggobgdol 838 Ga(3s

SCIENCE /8936036385 %

gmb6 | CA IA AF SF EF MF PF ATT |DM MCH
L&y

J&o

cA 0.811

IA -0.023 | 0.805

AF 0.015 |0.079 |0.818

SF 0.031 |0.015 |0.049 |0.855

EF 0.010 |-0.048 |-0.101 |-0.056 |0.852

MF 0.022 |-0.042 |-0.006 |-0.063 |-0.000 |0.788

PF -0.026 |0.009 |0.072 |-0.007 |-0.007 |0.043 |0.824

ATT -0.059 |0.004 |-0.026 |-0.017 |-0.087 |-0.020 |0.068 |0.862

DM -0.079 |-0.008 |-0.071 |-0.024 |[-0.017 |-0.023 |0.010 |-0.023 |0.820

MCH -0.110 |0.073 |0.019 |-0.012 [0.031 |0.019 |[0.015 [0.025 |-0.025 |0.856

bysmm: dgagbocmns s38mm gdob Jogm

Fornell-Larcker-ob 3608 g®0gdolb omobsbdom, 0ol 3madobsb@mmn gomanmmds 0omab@ymgdnmaw
amngmgds, o) mommgmo 3mbbEH 8ol AVE-ob 33006Ms@mmo 3gbgo (@asgmbasmdg 3mdom godmbabema)
0mg8s@gds 88539 3MbLEGGMIE 0L gmEgma3098L Smmgmab yggmes Lbgzs (33mmoE™sb. 8g-3 (3bGHoemo MBI,
™3 ©oogmBsm@o 8603369mmdgdo (3sa., VAVE-ATT = 0.738, VAVE-EF = 0.769, VAVE-SF = 0.720, VAVE-MCH =
0.696, VAVE-DM = 0.693) 33390700 5356398l 3gbodsedal bEMngmbgdbes s bgg@gdda sebgdamm 3mGgmaszonl
3M9%80(3096898b. dgbodedabac, Fornell-Larcker-ob 3608 9Momdo bommowm ©s38symaomgdamos.

®0653gcMm3zq PLS-SEM mo@gfo@mado HTMT 3o Ma(ge 0ogmgds 0obzmodnbsb@mmo gamapy®mdal
dgobgdab yzgmady dadbmdnatmyg nbb@Gdgb@ow (Hair et al., 2022). 360896 0ndolb mebsbdsw, HTMT
85R396989mm0 o6 Mbos mg3s@gdmmab 0.85-0b (6 3mbLgHz@ 0 0.90) Drmzsmb. Hmame(s 8g-4 (3bGamo

3308396930, yggemes Byz0molb HTMT 8603369mmmds 8339006050 adsmas 0.85-bg (3smmaqbo 8603369mmdgdas
HTMT-SEEF = 0.718 s HTMT-DM,MCH = 0.703). gL badmmmme s@sb@ncgdlb dmmgmal dsmam ©abgModa-

Bob@ e 3omonAmdabs o 3mbLE M@ gd0b edmyz0gdemmdasb.

sbMomo 4. HTMT d5g5Lgdals 80§ 6o(gs

3mbL CA IA AF SF EF MF PF ATT DM MCH
&69déo
CA -
IA 0.046 -
AF 0.062 |0.099 |-
SF 0.062 0.043 0.091 -
EF 0.066 0.070 0.128 0.070 -
MF 0.049 0.064 0.059 0.086 0.062 -
PF 0.061 |0.068 |0.084 |[0.052 [0.064 |0.072 |-
ATT 0.072 |0.077 |0.040 |[0.026 |[0.106 |0.050 |[0.088 |-
DM 0.095 0.073 0.089 0.051 0.052 0.054 0.041 0.060 -
MCH 0.136 0.126 0.045 0.049 0.073 0.049 0.047 0.064 0.096 -
bygomm: dgwagboemos o38mmgdol dogm
N3 (82) 2026, Vol. 21, Issue 3. @ E—

THE NEW ECONOMIST / 5650 33M6M306B0



% SCIENCE/33G603%335 ISSN 1512-4649(Print)

THE NEW ECONOMIST / 56520 3306M30LB0

ISSN 2667-9752(0nline)

5. 43R3J30L 3IRIBI3NL O69RNBO

33g30L 8mbsbomgms dmEal @dMmegmabmdal domgdo dgema bbb (59.3%), bnemm 8535 35(3980L Boma
40.7% ogm. sbs 3MdM030 356560 gdab Bobgmgnom, Hgbdmbogb@oes mdmaegmagbmds (72.8%) 18-22 Benal sbs gm-
3603 %agL dogznmgbgdes. 3gmeg yzgmadg oo gangos 23-25 bemob b mwgb@gda (20.2%). 26-30 Brobs
05 30 Bgemdg gmmbo sbsgob Mgbdmbogb®gdal Momwgbmds dgmsmgdom (306 gs. 33emg3ed0 dmbaborng LG«
©096@ 930 BoM3mog 600696 dbmgmomlb bbgemsbbzs Mganmbl. Habdmbogb@gdb dmmal gabbsgmomtgdom
398m0cBgmbgb 0bomgmnsb, 3530L@sbnwsb, d5bgmamgdnwsb, IM0-msab 30wsb, bnggManwsb, gag03@nwasb,
LYESBAESL, 0MEES600SB, bFS N, 1 3H90bnwsb, M JgmaEsb, 30gMmnsbgdymo badgymesb, sdgaals
399609990 3G 0@ gd0wsb s bbgs J39y698086 Radmbgma b mwmgb@gde. G1gL3mbrgb oo 60.9% LBsgmmal
LabgmdBogm boggMbodg@&gdda, beaemm 39.1% - 396dm dommal bagabdsbsmmgdemm sbglbgdamgdgddo.

Bgdmor gobbommm (33mmogdL dmEal 393306530l obowagbsw Bago@omgm dMmsgamygmamn BMgnga
93609boob sbsemaba OLS (Ordinary Least Squares- 93(3069b 3300058 ms 8gommab) 3sMomngdolb gGamdo.
6936 9b0al 8megmygdo Jguobos bad g@edswm: (1) gadmagbndo s gbomagbafn god@mmgdal gogmgbs
LbERIbG®> @mGorgdnegdady (ATT); (2) b b s @e8mjorgdamgdab aogegbs gorabyzg@oegdob
8omgdob 3m3gbdg (DM); oo (3) aswsebyzg@nmgdal domgdol 36mzgbob gogmgbs Ladmmmm sGRg3s6al
35390935%g (MCH). 5bomnbab dgmgagd0 sbsbaymas 89-5 (3bGamdo.

3bMomo 5. IMsgom g gMao BOHGogo Mgamgboal sbomobab dgmgggdo

s3m9 30095gmo (33mo980 | B | SE | B | t | p | VIF

1-gmo 8megmo: sdm30gdmmo 33emon — bEEgbGms sdm jogdmmgds (ATT) [R = 0.764, R* =
0.584,Adj. R?=0.574, F = 75.42, DW = 1.968, p < 0.001]

Constant 0.412 0.125 |- 3.296 0.001 -

9394600 803Boggmmds (CA) 0.205 0.046 |0.214 4.457 <0.001 1.284
0bbGo@E0nMa 30dDozgemmds (IA) 0.271 0.049 |0.285 5.531 <0.001 1.342
5390093060 Bod@mMgdo (AF) 0.238 0.049 |0.248 4.857 <0.001 1.315
Lmosma®o gogd@mmgda (SF) 0.154 0.043 0.162 3.581 =0.001 1.226
93mbmBo 3gH0 gog@mmgda (EF) 0.189 0.045 0.198 4.200 <0.001 1.291
306 39&0bg o Bog@mcgda (MF) 0.215 0.047 |0.226 4.574 <0.001 1.308
396MLmbsmymMo god@mmgda (PF) 0.168 0.044 |0.175 3.818 <0.001 1.215

89-2 8mEgmo: s3m30mgdamo (33emomn — g5056y39@0mgdal Bomgds (DM) [R = 0.612, R* = 0.375, Adj. R?
=0.373,F=229.20,DW = 1912, p < 0.001]

Constant 1.124 0.148 |- 7.595 <0.001 -
LENIEG S sTM jogdamgds (ATT) | 0.628 0.041 |0.612 15.139 <0.001 1.000

839-3 3mEgmo: 053m 30gdmma (33moo — badmmmm sMRg3560b 3s390m9ds (MCH) [R = 0.684, R* = 0.468,
Adj. R?=0.466, F =336.05, DW = 1.945, p < 0.001]

Constant 0.985 0.135 |- 7.296 <0.001 -
350569398 0mgdol 8ocmgds (DM) 0.712 0.039 | 0.684 18.332 <0.001 1.000

Egomm: dgagbocmos s38mmgdob dogm

dmEgmgdal bagBom magbgdsmds. 33mg30L gddaManm Imwgmdo Mga@gbomoa sbamaba gobbmso-
gmEs bed g edsw. dmmymgdol LogMmm LEEGLE NGNS Fggrabgdsed gsd8magmnbs Imbs3gdms domama
»03bgdomds mgmGanm RsRmbmsb. 30Mggm dmmgmdn, Lawss eImM 30050 (33mdgdL Bamdmo-
©396L m&n 36%“’636‘36’0 5 bygon gbmggbydn god@mma, IMsgomyggMomn 3mMgma30al 806336363@0
smbgglb R = 0.764-b, Moz 9005bBMgdb demog® BMg3ng 393306, @& gMdnbsznolb 3mgnozngb@o R? = 0.584
(Adjusted R* = 0.574) 3090000098b, ®m3 93Dma 96960 god@&mmgdo gfmmmdemogam bbbab bgmwgbgos sdm-
300900 gdal (ATT) go60s300lb 58.4%-b. Igmeg dmegmdn ©sd8mzogdamads bLbbal gowsbygzg@omygdol
8omgdob 36m3gbob (DM) gotaszoob 37.5%-b (R = 0.612, R? = 0.375), beaenm 39bsdg dmegmdo gomsebysg-
&omgdob Jomgds go6s30mmdgdL Ladmemmm s@Rg3560L (MCH) gooszoob 46.8%-b (R = 0.684, R? = 0.468).
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©0b3gMbonmo s6smabals (ANOVA) F-8 L@ 3s badagg Immgmabomgal @ss@sb@n&s baymmgsba 3od3mmgbol
Mofymes damamo bGe@ob@ogn®o babommdao: 1-gmoa 8megemo (F = 75.42, p < 0.001), 89-2 dmwgmo (F =
229.20, p < 0.001) s 89-3 3megema (F = 336.05, p < 0.001). gL 8mb3mdL, Hm3 Hgacmabommo g56@mmadgdo
LEOGOLEFNFE FoEMNENFNS @S 3BIMabm DM dal oo YbaFnc babosmmgds. @sMdab-gmE@Lmbal (DW)
LESGOLENZSd Lddngg Imwgmdo (DW-ATT = 1.968, DW-DM = 1.912, DW-MCH = 1.945) mss@sb@ygms, Gm3
3oh39698mgdo n@gemm@mom ma3bmgds 1.91-1.97 ab@gcmzsmdo (DW = 2.0). qb asdmGaibasb Ggacgboab
65d:gdda bgFamemo 538 mIMEGEs300L 3GHbgdMBsl. 535Lmsb, 3MEabgsmdals osgbmbGnzsd shggbs, Mm3
439 ©88m300939mo (33emaob VIF (Variance Inflation Factor) 0bogdbo 396 ygmdl 1.215-0s6 1.342-80y,
653 333900050 @adamos 3.0-0b 3G0@ 03 Drgemdg s gedmEn3bogl IgmEozmmabgemmdalb 3Gmdmadab.
0bogoysmyMo Mgadgbonmo jmggo0gb@gdol 068 gMH3MyE o300 @S NBMoghmogdoda. nbrngnwys-
Mo (33me@9d0b go3mgbab dgbogabgdmawm asdmygbgdamm ngbs 5ol obosm@ndgdmmo (B) s LB sbwes-
®80dgdmmo (B) 3mgx03096@930, 8smo b sbps®@mmo (30mdomads (SE) s t-bEogobGogs (t =B / SE). of
aobamgamalbbobgdgmos badn 8madgb@o.

® 306390 M03d0 35030690 bGebsMmEMmo (3M3ommgdob (SE) s t-bEs@nb@ogolb dodsmmgds. ste-
LESbLaMEG0Dgdmma B 3mgxn030968980b odsma bBebosmEmmo (3m3nmads (SE =0.039 - 0.049) 3mb3mdlL
d9g8obgdgdal dsmom LodybE gL s gMAggnm Lndysmgl. 306 SE 0 dAnbggmymaab t-Lgo@ab@ogal oo
3608 03me 8603369mmdgdL (t>3.5), Mo a0bs3063mdgdlb p-b Boma LG OEGELE M Lobmmdal (p<0.001).

* 5300 3983 35039600 30Ms3060 953998qd0b 0gMatdosl (1-gema mmgema). bBobmsMG0bgdammao 3mgygo-
(30968 930b (B) 3gmatgdnmds sbsmmndds ohg96s, Bm3 LB gb@ms ©sdm3ngdemgdsdyg (ATT) yggmsdg demag
30M©a306 gogmgbal sbmgbl nbb@odm 0o 308bowzgmmds (IA) (B =0.285,B=0.271,SE=0.049,t=5.531,p
<0.001), ®sbo(z 8mbogalb s390980m6M0 gad@megda (AF) (B = 0.248,B =0.238, SE = 0.049,t=4.857,p < 0.001) o
306 3980bg o od@megda (MF) (B=0.226,B=0.215,SE =0.047,t=4.574,p < 0.001). §39460L 308 boggmmds
(CA) (B=0.214,t=4.457, p < 0.001) 5 g3mbm3oznco ggog@mmgda (EF) (B = 0.198, t = 4.200, p < 0.001) sbggzg
03mgblL Jomamm 3Mgmod@memem Bmbab, brmenm 3g@bmbaemmo (PF) (B = 0.175, t = 3.818) s bmznaemymeoa (SF)
(B=0.162,t=3.581) gog@mmMgda dgomigdom bmdag, o3 39, bEo@&nb@ngncsem babom Bgmoaml nbamRnbgdl.

® 3dmemb, dg3o839bgm B0dgd-3gogamdngo xodgo (3g-2 s 3g-3 8mmgmgda). 8g-2 8megemdo LEY-
©09b6@ms 33m30gdnmgds Bomdmoma bl gosbyszg@&omagdol 8nmgdals 3Gm(39Lob 8dmsez@ 3Mgoad@mmb
(B=10.612,B = 0.628, SE = 0.041, t = 15.139, p < 0.001), beaygnm 83-3 Bmegm3a gowsbyzg@omgdol Jomgdob
3Mm39L0 YIPomm@ 3obbabmgMmagh bLadmmmm s@mBggze60b goz9mgdal (B = 0.684, B =0.712, SE = 0.039, t =
18.332, p < 0.001).

303mmgdgdol d93mbdgdabomgal godmgaygbgor 5000 Hgb@cnd@&meadsznal 3dmby d9@bEMg3abaal
dgomeo (Hair et al.,, 2021). 36m3909M98 dO0bggmym bLEbsME0bgdmmoa gabob 3mgxmaEegbgdab (B),
L ObEIME MmO (3MB0ormgdgdob (SE), t-LEo@0bE)03gd0b, p-860d369emmd530bLs s 3mqbab 2 g39J&0b Bm8qdals
LG godmmgms (ab. sbGaemoa 6).

3bMomo 6: LGOHNJGNHNmo Bmegmob od3mmygbgdab GgL@emgdal dggagde

303mmgds | BaBsBoqgmgds B SE t p 2 aom5b6y3980mgds
H1 CA-> ATT 0214 0048 [4458 [<0.001 [0.068 |oosbdnmies
H2 IA-> ATT 0285 |0052 5481 [<0.001 0112 |cswsb@neos
H3 AF -> ATT 0.248 0.051 4.863 <0.001 | 0.089 3LEGNM©S
H4 SF -> ATT 0.162 | 0.045 3.600 =0.001 [0.041 | o@sbEnMos
H5 EF -> ATT 0.198 0.047 4.213 <0.001 |0.058 5dLEG MM
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