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T he Adaptation Strategy of Tourism in Upper
North of Thailand under the COVID-19

Pandemic
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Abstract

This research aimed to: 1) analyze the data on strengths, weaknesses, opportunities,
and threats of tourism in the upper northern region under the crisis of the Covid-19 outbreak
and 2) suggest adaptation strategies of the tourism in the upper northern region under
the Covid-19 outbreak through the TOWS Matrix process. The structured interview form is used for
in-depth interviews with people involved in tourism. SWOT analysis used in data analysis that
can be further developed in the adaptation strategy of the tourism sector under the Covid-19
outbreak. The research found that strategies which should be proactively implemented are
tourism promotion of cultural and natural strengths and proactive marketing. Strategies with
opportunities but need to improve the weaknesses are using information technology to develop
tourism innovations, developing entrepreneurs and tourism staff’s potential, and encouraging
people in the community to participate and benefit from tourism. Preventive strategies include
building confidence for tourists, and communicate the northern tourism image that is still
a quality and safe tourist attraction. Strategies which need to overcome the weaknesses and
avoid the threats are the development of new normal tourism in Upper Northern Thailand,
sustainable linking tourism development, and creating a network of tourism cooperation from

all sectors.

Keywords: tourism strategy, tourism adaptation, outbreak, COVID-19
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niwennIssdiniwennsssned lunaieg lunausmuuazadiuusssn Yszsudlsie g Tdian

& o

Febudusaluluswan (Msviovifivauviviszmalne, 2556) meawdszesinevdefiFoniuiniu
AuuaunsusIINEUUFIE ua v B TausTIN LAz UMavipfiBINvETIHT AT ugRe
dwsulinvievifisiveninouazanidend winnmsundszoiasashialalsiraeiugin
(COVID-19) fiBussnafivszmeaiulugeifounnnaniiiumnlddenansznuiasugialanatvann
Tnslawnzgsfiafitieadasiunmsvioiion navaniiesdmsauniielanlsszmealifnnsszonavey
103019 (COVID-19) flumssznalwaiinlan Iadnmssiamadumezesiniesiisivludssme
wazssszine gsfadumsvesifisndeiianuddseszuuiasugiauazdoanaesneseldsy
NaNTENUIINMITENARTedl fUstnaumasinedasuuniumszagemiin iesanlufinesuidhn
waidsaeispaneiiasiians Fahldganadnduiifszneunmsazdesliwinaungaineulae
lil@5uendne 1and1e wazidnfamsluluiige snanumsaldsnandelu “anzingd” vev
mavievifimawmiaiidesliunsdamsatiaiseaan

M39AN15A122AngR (Crisis management) unszurumsitevdnsdnnsiimgnisali
LimndniioagnesganusunneeavesAnsuiagiinalszlomi (Bundy, Pfarrer, Short, & Coombs,
2017) AngdAmsaisne 4 AiAnduseulantutiegiuldasieulfifiuinieui “Inga” Talz3asiilnas
Uszmasy o fimsdenlaviulfotnesiny %nqﬁLﬂuLw@nWizﬁﬁTﬂIﬁLﬁmﬁuﬂaﬂ usiideiinduugn
Anfinanszuiiguuse (@93 USmetiunge, 2559) defitandu A3 Tmuygaia (2553) Idnannis
Tsnszna (Epidemic) 1 swgueslsaszunadniinnnans th manaeiassnsanaazain
yemsuwng uazwmzeaslsa Svluiuiiifinasgumsnsugesn mauwinsznevaslsasingunniu
mstisudvaziiudadisausadefdiugtisanndy uaznsuwsnszanesveslsaaziiinn
Tasanasmssufieduiigm Foelszuuasnsugeiifuszansamwivnsiieviuuazinum fszuy
msfamunMsunsnszneeelse fanamdsaividwuidlsefnde uazestienuiunuszaneuly
Sovlaafiasie Taumsdnnsiu mafilifiszunemamdenlusuninwennsluzasusnuesmsundnizane
ypslsnfnsiaazavnaluszazonvassgualsndada miguatialiesiunsnsznsveuidelsadniu
Fosiianuindeszieuszma uazmsmuanlsARBe A BTULIZINULAZIARINTIILIUIN UaE

adda

nmMngimsaimsszinaveshsalain-19 METmsUsumsmfiudianSaniui “9083nlnsl” (New

adda

Normal) Fuiusfignuaiviusenielugiensssneaeshialain-19 md “5a83alua” dgnihan
ldasousnlaedad nsea (Bill Gross) Fuifugnamuisnusmatunindrniawsiu lususiuiu

U
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Auate ns:01wlau nsassru dvuns na: GIoAd YuauIosy

malfiieasinefvanziasesialanmendsnsiiningAirsegiausniunsines (Hamburger Crisis)
Tuanigawini 2v3ended wA. 2550-2552 (NTnganInan, 2563) avwansznuiiugnls
AasrUuLATHgATaLaN 3nqﬁﬂ%oﬁuﬁadﬁLa'ﬁ'm*?iqmﬂfuﬁy’qLwiLﬁmnnzmsﬁgﬁwnﬁm%ﬂmj (Great
Depression) ndsasasmlanafeil 1 (AuUfin anavay, 2561) Tasanimniideslddiddialual Wavan
Lﬁuﬁ’inqﬁLﬂiﬁ:}gﬁwmﬂmwmﬁuﬁﬁgﬂmeiauﬁwmﬂﬁa fo msdivle Alladevihldiindingd uay
nMaflushzoviATegia SewmaideduiviiiindusudenldiiduFesni (Normal) wimewmasan
mafaingiuaniuniined varsaunavinasegialanazldaansonauliifvlaldfdmiowin A
“New Normal” Fegnianldioyafiensidulamsiasegiafiannssuazanitazlinduaniiuln

v °

Tusedudnlddnsialy wazdrildgmhlyidonlostuaoumsallaia-19 ludumawmunseme
waziATEgie MIszonazevlain-19 Aeusngmsalivhliiiensiwasuulaseseumena foiiu
anuTimessdulan lavnnliitadutlovi uasdadriamemsunngd denaliiinnsusuwaeu
wqﬁnisuasi’\\aqul,m\ﬂuizﬂzé"’u LLaszﬂwqﬁnssmzmagjmaiwnmﬂu“;lul,'%'a\mnﬁ (NTNFINNAR,

2563; Gossling, Scottd, & Hallf, 2020)

POULDANISINY
PDULDAGIURUTA

Auimawidensuuulumadifeaed wineds waRawMwosfisresessmdiuun Sy
Yaznaude 5 dundn laun denindesind Sawiaduene dewinanthe deninawn faviawsien
iavannifungavissiiendifidonaw 1 Tu 8 nguadaaedmuunuWRIMIe BN w.a.
2555-2559 uuvariasifisniifidnanw Taawy fiendnsaliaw: fnnuindeadsn eldan
mavieuiien wazwnldudunsviondieafia sunsanszaeinreaiiedludeiuiilngideewse
Fanlaesznineiu (nasnsmaviaifienuasinn, 2558)

PAULBALUDWN

FoyawansznuiBeaunm siveudnenw dadosviagaseu Tomalumswaun wazdadiin
gavmavissiinlumawmionouuu Tumemamw wsugia uazdens ningAinisalmsundszuin
savhisalain-19 liesfiunanssnuduiud Jamsssn 3amsssedin madszneums yeains
nMemavieuifien nadsendiug aownsninaesiiienluiuil ulnevesniasy nudewnfnTsu
gaainviouLiien
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Asmsaniiunisive

mifnmaTeil HumiduiBenaunw (Qualitative Research) #uiuifmidnmunngnisal
nnamuwIndenmuaEdustslunndyn weliiinanuianudilaUnngnisaiiu dednlng
duwiiendavivdayamesdsanuasimussmm @fund Aadang, 2553)

NANAIDE

va o

PAduidunsdunsalidedniugilisadesiunsisuiisn Swau 30 au Usznausie
HU3M3/yAaNsasIBIuATEAUNYauiied §Usznaunisiumsviesifisauasiila sy
WansznunMaiviien [Fun dusznaumsienns gusznaunmsduiiin dussnaumssaws ussn

o

3 {UIEnaumMITNUEEMWUALANINN HUTENaMTuINEYeessin LasyAaINTNINM YD)

\A3pilafilHlun1sisy

WAvelduunduneaiunuilaseat1e (Structured Interview) uia3avfiafildlunsidy
fimsfvualasaivsavdamoms q Fawwdh daumsallfseunmlaslddamouifeiuna
woudunsal udeatuiindmeuioine Tasuuudumuaiidemmu Téud saumsaimsvissiiien
Tuiluil madsedinlutiagiu Mm3susuiinasiiiedesiumsvissiiion wansenuiildsuan
M3sz11nveslain-19 MedudanuaziATegia wazdalausuuziisafunsiiungaaivngsy
mMavipuifisnevmawmile

nmaiuTuTntaya

—_

) NFITHNLANENT miﬁnmm\m N’JQEJIG]Nﬂ’ﬁN’I?’W NUMIUTDIUNNTAINLENENT
UNANNITY oy aaaulaumm’mlﬁm Lﬂﬂﬂﬁi‘mﬂﬂu’lﬂ\‘i’]uﬂ’]ﬂiﬁﬂLﬁEJ’J‘El/B\i
2) NFITUNAFTUIN N’J?UIG\@’ILuuﬂ’]iﬂNﬂ’]BmL‘ﬁ\‘i@ﬂﬂ‘JJNV]Lﬁﬂ?%ﬂﬂﬁﬂﬂ’]iﬁﬂ\ﬂﬁﬂ’ﬂu

U

mawtanauuu ﬁ\?ﬂ’?ﬂii MANYU LazNAUIzsaIAN

mMsIAseidana

Y

msﬁ‘num%v’\aﬁ"‘;miﬂzﬁﬁmﬂaﬁ’mﬁﬁms SWOT Analysis %@ﬂizﬂauﬁwms”ilmﬁzﬁwLL%G
(Strengths) 9m8pu (Weakness) Tonma (Opportunities) wazdpdia (Threats) Ba9Maviavifisnluy
mawmilansuuu fludememn LAHINT LasaunN %@%ﬁﬂﬂ@iaﬂam”lumiﬁ’wmmnaqwﬁmiﬁuﬁh
gavmamsasfisnmeldinginmsainisszualain-19 Tumewianeuuy HIunszuIumMs TOWS

Matrix
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Auate ns:01wlau nsassru dvuns na: GIoAd YuauIosy

= Q
WNaN1328
1) sanunsainsviasifignluiudl wansznudlasusnmsszunnzaslnin-19

nnsduenldeEntugiiiedeviumaieniilumeawmiloneunu Hamasy maenzu
wazmadszndeen wud anunsaimsviesifieluiuimamislutiagiusuisasifiustiean
Rusznaumseldsunansznulaeassnnmsanasevinyiooiien Tnsawzinvisuifiensmeni
vlvnsuiedpsliaians Tapamziamsfisisneadn Supulinntin mesnwadasszaznauny
msfseAnluifagiu uenanndasquaditasiiiatleviumsinidalisalatin-19 Sedpemuumy
Tumsandunu vewisenadesanmnnsgiumsliiuinsiiieyssasegsialinselduuiign aanud
viesifipauazanulsznsumM LS Fangalnsn evnndeswgadidumslussuzinaimis
fuUszneumspenlisansanemasuunuyaainsluesAnsld dasusunasugUuuugshaiald
swnsamsedinedld 1wy Juszneumsgsfiadnugeawuazananliasul)funshoannn

uazfingranelugieifovlladumunnnsnisseesy duszneumssaldwasuluvhondndusassoos
Husznaumssng [Fudsuludusaadeni Husdu

HuSn3/yaansTasteuMAsgiumiaaiisn fusznaumssunmsasiendulug
Aamasudimanseie g Aifsdesnndessulmiuazinmimi laslawzmafamusinougiodelu
uiazu wazmauwdnszneludoninduy ¢ waznmsuwsnszaelusedssma desneianumniein
maipvifisasznduandnads ngaudemeimusssnuasssnmafduuidnsesnisviasiiien
mawmilonauuy TausTsdnun A8afiEouie ndneaimsliuinseoauluiuiigoeedu
awanwaifinviasiiienlianuails mIsunaNuasiiszaInane ndsrnamdealunsliuing
shunmsumnduazmsuinsiiegenw enafudmilsiiazgislumssreanusiulaliiinveeidien
waznduamiuiiisalumawmiiadnade

v

HUSMI/yAaINTzRvmheuMAsEiuMianiien fussnaumssunsvieiieasnalasy

HANTENUNNNITIZLIADDS1A3A-19 1aun daevviufithy (Work From Home) PNNIAINTVDNTT
sam3dasuianssuiiimsmndiuzevaungulva) snidnuazidsunsifumsviseifisdssnlunou
Tnslawzmsviesiiiesiuszma sanuiisnssuzwanswisdalving Bitazdusiuanssus
SUNAR SaUgIMW Nuewns Huie3evin g3iaadianenn Suwne shimsinliunsiugs
svaznawily nuludsaaufnsfifinadoumsasumaggiou wiinougnandufiou aniuiheu

a

fudlumasmssEindsziiuneumedu inmsfnguenmsuaziud viuddyiiedamaiidin

=

Tahazusuen vuusivens vy suduhulvl gnisuliflawaiinamwiedsusenly viudy
Tilshaumenavthuldlesaseuasilugivszeznamils
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Foraupuuziidumstuygnamnssamaviesifissasmamile léud muwmeismds
FusznaumsuazyaansemMsviasiiendldsunanszay dszanduiusidegnlumsiiausfuduas
vimssumsvinvifienseifiugsssa afsanuaulasasinvisvifisaemsviesiienlunmeamie
Tanuddiumsiuygsiesunsviesiion Tasemslussdugasy Wenadduvissiiisanels
AfuUndlud (New Normal) T¥iuyaainszewiisumeizsunmsiasifisauazysznanmssiu
mveuiien wasfidd fe msvnuwimslumsadenudasiulviutinrosdies weliinviagidien
dadulaidenfiazinviesifinmawmiladnas

2) MSUSLLAUNANTENUNIULLUINADY SWOT Analysis

a a

Widelddayanfsginazgugfifidiunsifusussnannmsdumeal§ineadesiiuns

q U
¢ v

visien uaziimyAienzidayaniuiuiiasy SWOT Analysis Tumsuszifiunansznuidenunm
eludomenw wismgha wardvananinginsaimsunsszuaveshialain-19 1wy wansznuau
il Yaussan 38madisedin masznaums yAaNIMeMsvievtiien Matszanaawus anumsal
maiesiiisnluiud ulsuszeeniady woAnssuzesinvieudien (Hudu lapwamsAaneidoys
9Audy (Strengths) a1 (Weakness) Toma (Opportunities) wazdaaia (Threats) Funaviaviiien
meldnginanilain-19 luuiinmawiloneuuu fnvaziBoadmawd 2 uas 3

a15197 2 wanaUszidugauds (Strengths) uazqnseu (Weakness) wavmaviavifisnnieladingfinisal
1ain-19 TuNunnawmilanauuy

fgmt‘i‘ﬁa (Strengths) 3A88U (Weakness)
s1 | mawdensuuufuiuiifdenuvanwany | W1 Qﬂs:naumsﬁmmivimLﬁaaﬁiﬁ%’uwanizwu
POIUMEIENLTiEn ToTmUusTIN 535HTR NIz 5alain-19 daen
35990 aoufinedssiimans Tusuaou Lme\ﬂumiaﬂﬁunu AANIATFIUMTIA
219117 TINTIAUARN 15m3 lpvaniinvieviieasem@d s

wazmavdaravinriagiigianilnaag

s2 | Smusssuduuniiunmanualfifidnenm W2 | yaansnemsviesiiienlddunansznuatng
dunuidn Inmsuazdndnsaineinmss wiln MnaaumnimIszinezeshya
fiflonssnenaavaasasTuUsTIN LN TaAn-19 sismsgniinsulasanenonunu
Usziwdlativsioilosaufieiiagiiu UTIMIYNLENTY

s3 | mnuwdanlunslivimadumaunng uaz | W3 | samsussanauiuiiBegnaeeniavieidien
mM3uiMsiaganw igansaaseanutula Tweamamiensuuusthauglsss
sntinvipviizlumavieifisnetvUasasiy
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A1397 2 wamIUIzLfiugaudy (Strengths) LazREDU

1A3a-19 TuNuimawilanauuy (sa)

Auate ns:01wlau nsassru dvuns na: GIoAd YuauIosy

(Weakness) 2avmiviavifisnmeldingfinisal

szml,ﬁa (Strengths) AU (Weakness)
s4 | Admsmseiinaesauluiufiienudoude | wa mmmu"ﬁﬂaﬂfnwugﬂLmumﬂﬁu%m'ﬁ
wnaneaimslvusnsesauluruiidans Wasamusiulalisutinaidfiesnan
doudan Buudn wasflanunssfiodusy AngAn1anlsing 9
Tumslduins
S5 | AnwvanuaEn A umANEg dendneal | ws | wmzuiulnifintSeuiasiegidyan
YDILNBULAZBULNGNY 7 39309912 dmanneyszinisliinniin Sefiuandiage
matszifmnaniivnaula tnviouifiengumwgeiiazseduindou
maviesifisamelding@inisaisng q
s6 | aldselumsviosiiisdluiiuiideligennin | we | Janamumsaivsenaiuiisuusuaziiny
awfisniugfinnedu q Tugszpsnalndidseiunssznnges
Ta¥aledn-19 v inviasiieounenganiuly
viowiiienlugiineduuny
S7 | MmInNuIANTANMNTLAINELIE Hidunavan | W7 mqumimwmamuﬁvim \ienvans e
fisnansadiumadenloelyfouvainiien ﬁv’omnﬁmqmimmﬁunmﬁu WAZNIALTTHNAN
gouiidA ey  Tnivanuneald MINEAGN Wiumslugnessaziaviean
SRRl masznavashialain-19
s8 | uiluenmawmiensuuuiiiadowioniien | ws | fuszneumslumansviesifieaineaudbu
winuazfiowiesiiiersny invesudazionia fowlafian1s Insawiziamsfifionain Su
ayﬂnﬁﬁmﬁawimtﬁmwé’n FenTadeslvi) v;ulaimnﬂfn Taunsasdiunmaneldang
Fammnsadiumaldazaanuazldinailisniin naamwaassiiuszaznafadafiuansifiou
i iduszifuanndeyanfsgiuazdeyatgugiannmsdunualidedndiiedasiumisaifislumawmie

U

ABUDU
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15197 3 wansdszdulama (Opportunities)
Tain-19 Tunuiinawmilanauuy

wazdadin (Threats) Ipvmvinviizameldingfinisal

Tama (Opportunities) F9911A (Threats)
01 | mawiataviuwawipfisnsdudu q | T1 | ansvhmesunmsissiisameldanngidund
ﬁﬁﬂ‘vi’ﬂ\‘lLﬁH’JLaaﬂLﬂuﬁ!ﬂ%N’]ﬂﬂaﬂﬂWN Tvisl (New Normal) fisiaesnilviivanutasnda
yaviinviasifiealunn 4 fu
02 | szuumaluladansaumeaiiiuadis T2 | ssuuiasugienessAuamALALIUanIA
vhlinviosifienanansadnfedaya flvzani anmziAssgialanidhgannzannss
sumsvissifienldhneuaznnii quasnanszusaneldvpinviasifisailan
08 | imainunimaluladuieldseloy T3 | m3damaviaviiisimelddeiiasasannsms
Tumsaeenutasndouazanusivle msmuanlsa 1wy MesUsuwasAsms@Eume
Tumsusmasumsviasiiien mMssmsfugaenguau msninuuinviesien
nslslueyanennuwndiiotszneumsidums
viouidien (s
04 Uizmﬂlwmﬂua;m@uénmoﬁm T4 wqﬁnsimmﬁnvia\nﬁmLﬂﬁﬂul,l,ﬂa\ﬂﬂ i1
mavievifienvasgiimenidou mavievifisuuunguiidnas IHnansiiums
fiduay viouimuudsenindlday Hudu
05 | sgunaldanuddiunaituy T5 | anunisainsszaseelialain-19
mamavasiiisaislussivyssmeaudy TusvuszmAsonsguLs
gupwiosiu uefinasmaaiadu
mavissiiizameluyszine
06 | imsfmvuanndydnsalasens T6 | iasnstaiiey @anand) Imsiseimeaau
pnszAUgRENVNIIMDNLiiEn InuannsIu vhnsfudnlng Wetlasiumssznazashia
enaUasndufmuguewndy (SHA) Tud 1A3a-19 nsvdseing
FUszneumMsiinumILszIAY e
anasiulalyiuniinviaeiiien
07 | tnvissiisnissminsuazammemi T7 | Swaugidumemeeimadslisnnin uay
Surovssendulund anuiihlaes mMsasnduaniindugasduung enadevlaraziom
AuviBviiu Hrunils
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f15197 3 wansuszifiulama (Opportunities) wazdaindn (Threats) vavmsvieeifizaneldinginisal
Tain-19 Tuiuinawilanauuy (fa)

Tan& (Opportunities) 49911A (Threats)
08 | wginssutinvievifiswiusnldlaiy T8 | madnaulavauinvesifisnsulnaifiionn
ATINETANALazUADATNNT viesdienlumawile wiusnviaufienuazindediu
09 | sinviavifiensnngdandewsa e dlu fidoniadelva Sieduosfinviouidien
Huunaevisiiensusiudu 4 fezdume wazindvAulufonindu q Aidudiowiavifieises
avivifitvdszmAnauAR BRI
Yadiny (Banaad)

iin: fpvelsuidunndeysnAogiivasdoyatgugiannmssumealiBedngiinsadosumsioadislumawmilonsunu

q

3) mImuuANaNSHIUNTEUIUNTT TOWS Matrix

INMINATEE SWOT sumsvissiienmeldinginmsalmsszuineshsalain-19 uas
W3deldeiiunmsdavihnagnsnissufmaesmamsssifisameldinginisainmsszialain-19
Tumawmflonouuu ’uNITzLIUMS TOWS Matrix Soidunagnsnividen 4 Yssms ldud nagns

¥

fiessnifiumaidein (naems SO) nagnsfiasnsadsudpuazuilzynseuiiannsalilemals (naems

{ v o a

WO) nagnsnasiLiiumsstiany (nagns ST) uaznagnindeemiiiunmsetszinie (nayns
WT) TeagiBaaminsni 4
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MmNl 4 nagnsnsuiusmzesmamavisviisameldingimsainsszunalaie-19 Tumawilensuuu

tlasunalu 9audy (Strengths) qndau (Weakness)
{lasumsuan (s, -S) w, -w)
Toms naqméﬁmsﬁ%ﬁumsﬁmgn naqméﬁmmmﬂ%’nﬂqau,azuf’ﬂalqmiau
(Opportunities) fiswsalilanala
(0,-0)

nagns SO 1 MmaauEsuMioudien | nagns WO 1 mahmaluladmsauma
vugaudeiminssmuacsTnmd | anldusslemilumainunuinnssume

(SSSS000) mMIviguisn WWWWOO)

12 4 5 1 7 9 3 4 5 6 2 3
nagns SO 2 MIMINAALBIIN nagns WO 2 miiannAnuwiauuay
Tumsthiauadudtazusnnsme ANEANYRIRUIENBUMIULAZYARINTAU
mviaviiien (8,8,80,00,00) mMvipied lZaAnuaINNTa lug

WAt WWWWOO)
1 2 3 8 6 8

nagns WO 3 maaviasnauluguzulid
Tomalunmsidrusnnasldsuysslawd
mnm'ﬁmmmm (W W W O 000)

5 6 7 8
4991107 (Threats) | nagnsiBeilaenu nantdsedinding naqwﬁmaommwmuwuiﬂaau
(T,-T) Tﬂﬂmﬁ'ﬂqmtﬁﬂumiﬁﬂu wasnanitagetindnm
nagns ST 1 Msaanadiaiy nagns WT 1 mawauiiunil
yaviinviaviiensanmaviaaiianlu aymvipviisnlunmawilanauuy

mawilanpuuuanIngfinisalse q WWWTTTTT)
(S SSTTTTTT)

7 81 2 3 456 .
naf_nnﬁ‘ WT 2 msWsinnviagiiien
nagns ST 2 n3Reasmwansal \Honlavaedodiu (W WTTTTT)
M3viavNIINMATLADUDUTENAY
duuvaswiosiisgumwuazfieny | nagms WT 3 msasniaiatnsanudinie
Uananiy (5,88 TTTTT) snumMsviBsigINAnnMARIuAEITaY

13458
(WWWTTTT)

756 78

A dpAAnsinagnsusaziuaInnszifiugaudy (Strengths) 9ngau (Weakness) loma (Opportunities)
uazdainia (Threats) 3pvmaviasifisnmeldingimsallain-19 luiuimawianauuu
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Auate ns:01wlau nsassru dvuns na: GIoAd YuauIosy

a1 HAZAUS1ENA

maesiiitnsasmamianounuravlsemalmedsaansaduirdaululfd wnfinsimun
wULRLLAzNagNSAinTilesidayantesodu Ansdnaulauuiuguressanwinadendsl
msmﬁﬂuuﬂmagjmua menavingimsalinsszunneelain-19 fofi Burkle (2006) Ignan ¥
ANNFNRUS s Issnea e uasmaveviien B laddulumahanudhlannusiueediu
grawuazmswasuudassedvlan dwsunagnsmsususzesmamsiasiiienlumewienauuy
meldfingAimsaimsszineledn-19 Uszneushunagnimeiden 4 Uszms liud nagnsfiayseniiy
n3de3n (nagns SO) nagnsfimansausulgeuazuilegasaufiaansalslemals (ngens wo)

sa v °o a

nagnsnAIAiiuMIateiany (nagns ST) uaznagnsndpvaiiunmsstnesednszdv (nagms WT)

nagmsiinsadunsidesn (nagms SO) leun 1) msduiadumsniesiiisasugauds
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Abstract

This research aims to study the function of Boon Luang tradition and Phi Ta Khon
Festival, Dan Sai District, Loei province in the situation of COVID-19 by collecting information
from documents, textbook and hearsay from local speakers that related to Boon Luang tradition
and Phi Ta Khon Festival. The Boon Luang tradition and Phi Ta Khon Festival of Dan Sai District,
Loei Province of Thailand held in June 2020. The information was analyzed according to concept
of The Invented Tradition Theory in descriptive writing. The results showed that Boon Luang
tradition and Phi Ta Khon Festival has five functions in the situation of COVID-19, which are,
firstly, reflecting the original Boon Luang traditional and Phi Ta Khon Festival, secondly,
represents to scaring and need to safety from COVID-19, third, contributes to the acceptance
of the social practice pattern, fourth, entertain and encourage the local people, and fifth, inherit
and educate the making of Phi Ta Khon costumes for people in the upcoming generations.
The functions reflex to behavior adjusting integrating accordingly and follow by provision in the
COVID-19 crisis.

Keywords: Boon Luang tradition, Phi Ta Khon festival, invented tradition, The functions, COVID-19

crisis

2 Department of Thai, Faculty of Humanities, Naresuan University, Thailand

* Corresponding author. E-mail: theerapat_khumting@hotmail.com

21




Us:wrtiyrynasvia:nsasaudionlou sunesusie dondniag: ununnthiluanu:us:wrivs:asgmeliamumsnilsaladn-19

U s:IWrduryraovlia:mMsa:iauweniou
SNoMmUBIE DoKIAIAL: UNUINKUNN
Tuamu:Us:wrdus:augnmeldamumsni
IsAln3a-19

F3ins Aie™* uaz mAndl guesa)’

Fusuumaa: August 3, 2020 Fuurilunau: September 8, 2020 TumpUSULNAIIN: November 30, 2020

UNANED

v
av Ado

T diTngUszasd e d@nsunummifiseslssiwdygvatsuaznisaziauianlou

q

o

wnedude fariaaslugounisallsalaina-19 lasfiudoyannienss shanfiisadesiuysswd

B)
yamasuazmsaziauiion oy musnianwed @il gidnmlumsuszneuis uazdildidsau
uaznsdaulssindygrarvuasnsaziauienlauy sunesudis Feniaesluifeudquisu
w.A. 2563 IanzidoyanuuwndnlssindlssivgludnsusmadouBmssauniangyd vanms
Anwudn Usemdyamansuazmsaziaufionlauluganunisallsalaia-19 funumwhil 5 Yszns
Toun vszmsusn whilssieubiiueUuunyssmdygmatouazmiaziauimlouuoudoin
Uszmsiiany wihilugasivanandruazanusdesmsanutasasbannlsnlain-19 Uszmsiians v
v lfiAnmMssansLUL LRI Rvesdenn Usensiid wihilienumaawdusaglvmaslaun
Ny dszmsiih wihiiduneauazlimsdnmmsinedesussmeimlsufoaugunds Seumpm

wihfissnanagieulfiiudensusuitujoanladnmsysanmsiimanzanuazsidulumunsaunie
dorhuungaeiglussumsallsalain-19

MaAy: Ysswdyava miaziauionlau dssmdussivg unumwhi Tsalada-19

2 MAdME Ny ALSNYBEAMERS AHINENABULSAIS

* Corresponding author. E-mail: theerapat_khumting@hotmail.com

22 21581S361NNS UMdngndgnan1sAlng pusemansia:avaurans




§sfins AND a: MAQD JuIdSry

anufusuazanusfuaasilam

Tsadndalisalalsun 2019 winlsaladn-19 Bufimsszuindlofousunay w.e. 2562
Husiuan TasiRaguadousniiunmanuls mosusgUssssuiu wazundssnaluvaneszinedialan
dolufounnnean wa. 2564 fifiheAadoduiu 86,832,018 11 waidedin 1875451 38
(@uﬁu%msamummimsLL‘ws'szmma\ﬂ‘sﬂﬁmL%ﬂh%’aTﬂEm 2019, 2564) lauAnsanIuUNIg
msla au nsduralasaseiuasdandveavrundedaiiioaduunaedilsn Svaedmaousdelan
Tassifiuaaumsaivazfiuinnsssnavaslsafindohialalsun 2019 unsnszansldothenaid
quthioaa Tuiufl 30 unsan w.a. 2563 svdmssundelanivlduszmalilsadadalsalalswn 2019
Lﬂum’wQﬂ Laum\‘ial’lﬁ’ﬁmﬂqmzijﬂﬁzL‘Vlﬂ (Public Health Emergency of International Concern) LLag
Tinnuszmalfiseianmsiihazte Jaeiu uazmuvaulsaena

Tuszwalve nasnywassugeldvszmaliflsalain-19 dulsafnsesunnemanszny-
ToyaiRlsafinse w.e. 2558 wipnsgauns lasanuifiuseusosanssgaunissiilsznmasoiunisal
anidulunnuaviesitinmzeiandns deusiiuil 26 funan wa. 2563 uazldvesszoznamsldd
Uszmeanumsaigniduliaufieuil 31 wowmen w.a. 2563 vilivheiuse o devialvuinmg
sfamsdanuszidyniuiilisunsodald euwaumen wa. 2563 aaunsaimsundszana
savlsaledn 19 Tuszmalnpaglusziuiianansamoauld guduSmssmumsaimsunssznnvoy
Tsndaudolafalalan 2019 Foimuanasmadeusilfifunasunaessudaziamuazianisy
loeligntioufiflasedefeliadonedumsrsugedunan (naenvvansnsuga, 2563) Fevihieiu
e 9 Daudmald uasvarefwmiaiinsdanudssmduseidtuldmuivun auisifousunes
w.a. 2564 Tulszmalnowudihedadahialalsu 2019 vindusthesindlumaneiud Wumgl
Syonalduszmaldnnsmsiihsziellasiunazmuaumsunsszneavaslsainidahialalsn 2019

v v
a 2 a o

iamuaNsaumMailsafitindudnass

Uizmtﬁqm&mm@LLazmsazLduﬁmﬂmu gunasute Sorinee ulsswdifadudnuss il
vilsiidntuluaaoideuigunoudeduieunsnganvoent Soflumsnassndidyesinsiu
Saulifeiussniassmdyywzunavdsyywssnauasssmdypi sunnfuanuideses
ausnesuieiifianudsuazasnmseiuanuuswygmiuetnn deaatiumalitnufiaoied
anugaNaNysaivisaamougld SersnaiidaifurnaniivnthudedshlunmsEuiu feiims
wumlay mzideiasilinuandosnaggnia (enduns fedszan, 2548) vhlvszindyavads
wazmsaziauimlswdulssmdliasiouisenuainsmossniudie dwmiaey Alddoauuas
snnsinifiossnaudeiiagiu sunauiusndnuaissiiasiudeiiimlsududydnunlisiusesu

UA 41 aUuR 1 1HouuNsIAL - DuNAU 2564 23




Us:wrtiyrynasvia:nsasaudionlou sunesusie dondniag: ununnthiluanu:us:wrivs:asgmeliamumsnilsaladn-19
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maensuuaziinvesiiissasmeuly FeiinsUsuuasugUuunlunniifiniuan Ssmesganasmudne
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(0173 Woyadl, mIfoansauyaaa, 29 Aguou 2563)
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Eric Hobsbawm (Fvvlu tan3uns wvilszan, 2545) nanain

'
1 =

wiAnUssindiUseAsg (nvented Tradition) (HuuuwiAnisvAnmsvidaudvaniignaienan

U

a

senanlugiuuuzesngsuiisuuazdoufiR Wy maun anade AEnsn afivu AFuniningiulusu
mutausssuifianuaudaluwssavnssvdvefinvevdeaninadrodulssiwdyseivgiiasuls
anumMsaineiATsgie Mafies uazdean Tuznenaniu 4 Afdawdgmthiumawasundas (. 14)
AW oA (2558) nanat “Usziwedllsedug fudssmdlmifisigtuu o vieingusaedlne
onaflunmsuszynddszmdifisudnhmnaslmiiohausuiunlve fisredennguanudaiiuidey
Tu¥anssniu waginsafwiusuionnaningimanimemadissuasimisannssaumna (Hudu”

(4. 368)

wwAndena §aveazldlunsnsidalifidrlalumsusznavarodudssiwdinnale
anunsailsaladn-19 sufinnnenudiuslufifisng 4 swluivisanuazgasoanedivih oy
Uszindlygmansuaznsaziauiialau w.e. 2563 suazidenlvsuaaslifiiiufoumnmmhiivesdsswed
sinly

o

A5 LHIUNITIY
1. unsvdinya

madpiidnsunummiidvefsuineizesUssindygrasuaznsaziauiialau

o

drnasudne deninslusoumsallsalaia 19 Nnuvavdaya il

1.1 doyaswansal ldun wnas fen wesenddeiiferdosivdssndlyanaisuay
mIaziaufimlau s1nesudng faviaias

1.2 doyayzihge ldun doyafildannsusniazendnd giawswlunsdsznauis

U

uazgfldidnsmssmdlyamanuaznaasiauinilag srunedudie Fwiame w.a. 2563

1.3 dayamasuin ldun doysildannmadeinauazidrsameudssndygmaiouay
maaziauinlou snssuiie Sawiaay w.e. 2563

2. Bnsifivdaya

o

21 @nmenans M wazenAdeiiedavivdsswdiygvaiouaznmaasisuinnlou
gneduing fendaay uaziAaununnwihfidendeaisuinen

a va '

2.2 dumualognsliifunensiidis gRdusmlunsseneuis uazgildidrsanssnd

U

yyraasazmIaziauiilau snesudne foviaay w.e. 2563
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2.3 fuinauuufidunnussdinndsswdygvaiuaznsaziauinlag. snssude
WWIALAE W.A. 2563

2.4 35w Boudey uazdangudoyaiildannnsfnuienats deyaildanmsduniual
wazdoyaiildannsdisimnudssndygraivuaznmsaziauiionlaudesdumuunaayszind
Usshing

3. B/nenevidaya

AienziunummhiniBeafzineeusswdiyavauazmaazisuiionlou sunaudne

[ o

Jowiaaslusmumsallsalaia-19 fildnnnsfnmienansuazdeyaildannmsaumsal Tnsdnsne

(3 a

FoyamuuwnaaUszndissieg ludnsusmadoudmasannieaei (Analytical Descriptive)

WaN15398

o]

PnMsAnsNuNUmvThizevlssindlygraviazmIaziauinilau snnamuine Seniaiae

@

9
Tugonumsailsaladn 19 wansinen usvil

1. wihiissviouliviudesyuvudssindygrauaznmsaziauimunuuasiis

Uszindlyavasuazmaaziauiolau sinesudne Jsminey Wudssmdidndulugoe

o

Uneidoufiguisufiviudounsngransasnd Wumsysszmdlddnaesinsiudauliveiu
sshsuszmdiyanzunavieyawszng Usswdyaivi uaziBnssunnafirude Sovinanu
vswygETBsAusnasuiny levnnaulusnasusheidenlaiswnsmaunuazainalwinana
ysTwyEdelmhisnssuasnandaniu sudssnausieiBuiswanal WSidnwszauan ASuee3

[ 1% '

govny Wiiemuuaziwineiion Anerigaiuwsznaduas ASmadnvnand 13 fuet Seluis
finvAusznauddiinnalald Ao madufimlaufiduwiienns “@uwe” tude Wiwenmuuaziiu
wifin Fudvinanavsswyeiieulusinesuielirueswindouazasnsfusgenn
iesnnideinannsanatiumalithuiiiesiiennugananysaivdoanameuzld (0113 Wayad,
nssnsauyAas, 29 Agueu 2563) viiemsiauiienlaulilfduissmsiauiaanuaynauny
windu wilfuRznssumauiiinannanudevesaulusinesudeiifianusemnevan fs wuila
aneAnanauswygs auilidhsnluisieduauluissiusine sushewintdu Tasdfunmymaniuds
fio lwemufiszdemnsruiimss Seilagiiude wisnns Weywd Wugivuatusuinlouluudas
1 ilavnmaiduimlvudesidsunmsasyanannidunedeuriniudesiauld uenant seiinguaulu

ipvduiifunumluisnssn fe Swihigetuedennu damniagaunanisn 4 Adududeldluns
Tiunguidmsnunzslumssmiiiunsidene ¢ insufiffuneaiusnaniuguaunanedudsswd
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w.f. 2531 Mavinsiiauiaszmalneldimualinussndlyamvasuaznsaziauiianlau
aglunnumavieviiien viliieifunmsdeasumaiouifiensessunasudneg naiemaiasiioalu
Jovinanuaznszfuirssgiiuiu tufuedvdidiivssnddofndegnusuiwasu fimsusumsaziauy
fAonlauiannifsauielsisznauluiBaneidunesuduRsiiiannanuasnsedwanuusswy s
gasAusnaiuing gnusuiisiuauiansuansliinies e ldonfvrnuaynauuuazany
Spn wdsiimadaianssusne q Wiy ldud 78 0eeu suuwidmlsunnesdnimsUnasey
vinsdusng o Aansandszmiauund Aanssusmsawsng q melueu uazianssumsesniumnevey
namMsUsuasugduuudssmddenanasnanegidunumiiiiedes Tnsfidwsnemsldidang
unumlumsiawssanuununguauluiosiu Svaaumumiiesdudsislumsusznaoidane ¢ uaz
sousmnsiiummsdniusmsinnu wisnanundeasesnulunmsin daniunsaui i
wianflazuinmatinviavifien sauunumzssdmenudeasiin fe WuwdAsTuRsnssashe  melueu
wazifugimueiudanu mnazdoulszaunuuazmsnvuaiiniuiudunsms uenand el
AU Mgy fe MmaensuivmmsnnoauazmnuazalesaNaFaensTETuTnviavii 1wy

eDe

Tsousn 5 Sruewns lasmaafanudssilaliiungainvieviieniianbeu uazngduinvieiien
fiffunumadlunsnszfuirssgisiutudeiviinauiamngulunnd

w.A. 2563 Usziwdiyyvatsuazmiaziauiianlou sunesmudne dviaee daduluiud
26-28 figup w.a. 2563 Juifluszuzmsmunnlsaszng tude Tsalain-19 vhilvfidesialums
Jorusanniuuaziulumaderimunvesiy anasjsnensianuiegnusudsunniienszdu
\sugiauazauesANNFBIMITasinvins s uiiadusueyiniussndlsinsed wintiu dfiumum
wanlumsdneudeidungaidmisniunaznguauluiosiy unumessdussnsnfionumman
iiasusvaNNdasmMIzasiinvinifisndinnsnmsanmaumas ssunumsnganuazainlums
UsznauiiBang q wusaivunumsesmaensunazinvissiiienasmeuly snweiibildaussngy
AuAINa1 JUupuLazfianssamelunudsuandsnndiiumn Ae sasuauwsiialauanevdns
nsUnasaiasiude ¢ Tufeniniae vaRsidavunasianssuiusvuuni sndvenfansan

v
=1

N199DNIUBVDIAN o FMAUANMITANIU ATl

Funsn Yufl 26 Aguneu w.a. 2563
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18 03.00 u. WBUITwsmNal gluaainlwudy

nan 04.00 u. AENWIzgUzAR o V3LUTEIWEThvuLAzdhAen

1980 06.00 U. ABFNLIRTUeANIEANE o Talwudd
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187 09.00 Y. IUIUAINWBNIU FeimIaztauimlay winnihudweniullgeialwuds
Geuseugluan 3 50U MINULALSIWENUY wazgnin gnifieusmvhnees
LANLATDVESLANELATIEN U SRl

a

Fufiaos Juil 27 Aquisu w.e. 2563

(% o

187 09.00 U. WEwWFuATImAl nthwiwanulydalwude

[ o L% 1% 1

a1 15.00 Y. WELBFRFIIWITNERUAT l Thulmanu

han 1530 1. suRBsydunsznadunsidnfies Taswadsusuauantudmsniy
TWdvialwudy uwiseuglusn 3 98U uasfimsazidufionlou

a1 19.00 w. AE3aywszunsaud w gluaadalwude Insmadnwszandoniiy

WIZNNRY LU

Tuiieny Tui 28 Jquneu w.e. 2563
I8 02.30-18.00 . WEwmAdvNNG 13 et o gluanialwudy ASmeazinziATIzi
fuzzathuidoy uazidnsaspesssuanaiviamelasssuanad

senamiiugluuuresdssndygarouaznmsasisuiionlau w.a. 2563 Sefiaiduyasiwd
Uszhugiiiaduluszuznaningfimanilsalain-19 gnissnevadwiuanidmeniusasauluiseiu

o

e Ut e ldin1TvwaulunITTnlsewdis I AukaLlASUAMNIINTDNNFIUTIBNNTEIUIL

= Ao o

AazAInunsu BefimsideniamsianssuvienEnssafisdnlulsmdygratsuaznsaziay
fonlay usnaneadesevaulusnasudeifrefusswygs Wy ASuuegeiydmianuuas
Wwiwnadfies maauimlsuanedung deuflesimsdSuwasugUuuudssnd we. 2531 (@19
Woyad, uazUszmesna Weyad, msfiaansduyana, 29 fqueu 2563)

mavavu w.a. 2563 Foifumstsznauadrunssuumasthisus ilasnisesnuuuay
USuanfanssnduiivas waliusnzasndulumasnasnsihszfellesiunazauaumsunssznnalse
Tedn-19 gevnszmswanonsaugy daflunsneuauesdeulbnneueesy suiudaimualunisdaeu
fiindunnmadanuadsiinuan fedeiiavesigielimahiamsinsmd fyderesnulsend
yavadsuazmIaziauiionlaunadnsnmeldinginisaiiiiedu Tasfinqussasdndniie fuauuay
%m:nms:sf'lﬁtyma\aﬂizLwcﬁﬁaoﬁ'uﬁ'}Lnaﬁhu‘ﬁw‘[ﬁmagﬁiﬂﬂ Fraiiu Usziwdlyvaauaznmsaziay
fonlou w.e. 2563 Feaiiaulifiuimusssnssmdyamasuazmsaziauiin launeugsuiuwany

w.a. 2531 [@flunenf

2. nthuaasdivanunfuazanafasmsanulasasisanlsalain-19

Uszindlygrasuaznsaziauiionlau snsdudie faniaee wa. 2563 daneld

o
a a

daimuaresIginduannl susnnnanusinefidasmsiansivaNABIMIMUANNLaaA
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Nnanumsailsalain-19 Wivdszanau Sniviosnsaseanuidesiuduanudasadsuas
anenandlumsinidesavtszmnsulumsdninis wazdesmslduszmdyamaruazmaziay
Aenloy Badudssmdiiasiuidaduiiuvszimn q 9 Wudsnavsussduazduumematlasiu
Tsaszunalviugwuiiu euluguoy dean uazsamldBemwmsdamasulumsiauesnaluumsy
i1e 7 Tasmsmmualigidnsansusaamininewsionnau Insdnnsevuasinguugigiiay
s SeauiidihimoilianuhadsuiiRmudaimvuadenanetewiouimnes

wnensinsusznauaesemdluliidefismnlasnmsuanssnasmstiasiulsaszinauia
il desfennanundiiezinlsaszinadeeuluguautues Sviinsysanmsaaunsal
Tsaszonadnduyszmdiidadufulszimnilisussndyamatouazmsaziduiionloud donfiu
wwmesazmsuaasiiiuivanudosnsanndasade lnemasguasanusgdanuisoniassnsd
Waulugazuuazdidhsmiilesiunueuaziuinvausgusulasyfifinudeimuadenan v
Uszidlyyvasuazmsaziduimlsululiiuenannuansiennundiuazanusosmsanaasnss
nnlsalain-19 spsmasuazanzidaud fouaaliifuivanunarvesusazyanadidisaeud
favmIanadasadeanauseuing guzu dean Fuaaiiiuivnmssndenuiguasaieassduszing
Fumuanmmsailsaszinei Meifyamaiuguannensndiuazanudesmsanaasndsanlsa
1A30-19 289AULDY ZHBU FIAN UATLITMAA

[

3. nihivihlfiianmseansuuyyLnuuwUfiAvesasny

Yszdlygmavuaznaazisuiionlau snedudne fowinae Wuldsswdddyzevine
fude dmsdmsnstesiaidlasmniidsusiafndeiagiu udlifvdnguiiuinBdaeuiniEuiisswd
sousiflala Sedszmdyamarsuaznsaziduinlnzdadulussrisuaneideuliauazdulfiouun
gawni) Ferhmuamsinaunndazhildfvuannmasgrieesdmsunasevsiuiasiu usazimug
Tasiimianufiezidmsvnsans Weyasl dvueduinnu WennuiudasuudiFsssfunthives
auluipeusmiuszguvnIauiiainoseu (0105 Woyad, msdaansauyaas, 29 fgueu 2563)
Foniansanlusmuesdeviuanufuseunnidmisniuivassnidumsle

madanudszindlygmvauazmaaziauinilau w.a. 2563 wihdpsinnumeldnnms
dharTellaviuuazmuannaunsszinalaalain-19 usnnianssmelunuseadulumuuouuyuau
gaymsdavudszindygrasuazmsaziauiinlaunniszns awdeimuaiudaeu Seazimvun
Tasidwianauwindu nssiumssiiufanssueing q Adesfullmasnasmmueulsaiisgimunde
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Twiuptudasnady Nnmsdnnudszwdygrarsuaznsazsiauiimlzulunmeaaunsailsalain-19
sziauliiiunmspensuuuLaunUiTRravdvan sMudmsniusazsithu InseensuuazdUfoR
masnasMsmuAnlsa sumthmadviawihmnewniisuzlseneiEvievhianssusig 7 uenanil
masgibusanliiwenufvuaudaeuigui et iRNmnT Wetliiefasfumunasinsndsewd
yamasuazmsaziauiinlay Sefioduussmdiiudgivanasudelinsegauly

MWA 1 PUIUEIWDNIU WA, 2563

4. whitianawdwwauuazlimaslaudgsineu

Yszwdlygranuazmaazisuiinnlau sunssudne Jswiniae w.e. 2563 Saduiiadunen
wassnuinusssndssndlas i lduiunnsdviasunisvieviiisn vatsfanssufiduianssnsuse
anentdnly Tudseanseandusng q Lﬁaomnﬁaﬁmmummmimsﬂaoﬁ’uLLazmuquEﬂ NI2UU
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Afsifanssnndanduianssunvi daansoaansanuessald uife MIasiauinlau

msaztaufiolou we. 2563 azidumussndaoda fe duiionnedunslunuuusn
waziduiiie wiwsznadunsidnlesluiuiiaavenssu biflauusoun ansauzmsiauiiomlsudunssi
viaidunin madedszneuaund Tudidlifinsdeeeusiniussas damzmsiauaunizesau
Tuiteviu Feszneuludne nasy av wazaw GefuieSovausdiivnldluiasiu ussenmedediy
Tushoanaduuie gauiauiinlaaziduiuegnsaynaun Tusnsusvenmen agud swazlnn
Twoneuazlonioaluan Taslifanwens devnnmsiauiialauazdesarmmimaialaunay
gafelou nlEBubisansosuildhauiisuimlaudugle auianlsuiouanveanldotfiad
oignimwemnte Widfiauimlaudnlnajaziduausinemuiie uazdwlnafumsisuisfunon
Usznal Swnurwauimlaudiosasnidiiiusnifiustienn azfiinviosifisaauimlaugziueg)
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Tanusyniwdamiuuiauluisedu mnidusnuaynannanuaynmdawdueziialunsaziau
Ao laulieyAanssnNhel [HHmNIWAAAUIINAINTINDU WiavnIMTAfanTsNsUEIraIsatny
WU AANTINFUBIUULT NATTFNTINANAL

widanuayniniaumaugesnulssindygraivuazmsasiauionlau. sunesudne
Jowiaiae w.a. 2563 azintumsaziauiimlaufissianssuden udldilfideilimaslaauluiasiu
wasgwuiiuRndy tiufide deama “§lain 197 fdldanussdouasudiinlnlngioe suida
Pnmssassdvastwithinginsaifiintuluiisgiunysanmstuidmannudviliaerianteu 3
fimawddsusithuidwismuauieialwuss fedufudeanuilimhavlageulusnunmsnimsundszing
savlsalain-19 dufu vszmdyavatouazmsaziduiinlay we. 2563 fdameldanumsnilsn
Tain-19 vlsiselsusadnmamnussaiialaulua)lumufuingimsaiiiedu hrenluidiiumom
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AW 2 nsuvienlau w.e. 2563

5. wiihndunaauazlins@nsmsviaiasudeneiimlauivauunas

Uszwdlyamanuaznmiasiauionlau sunesmudne fowinae fifanssuiidAyiidesuAln
Ao maaziaudnilon widiluew wea. 2563 azdavumeldunasmaiiissfedesiusazaiuau
nMsunssznalialadn-19 uinsaziauiinlaufeasagdeiiiaefindoususndn wimsazidu
fenlau w.e. 2563 aziduiiiodsenoufBaneiduemanssiwdviniu uiffiasimnuuuunuiiag

YR aevasudiu Tuids maauianloudsauazfnloulng weremlautssuazianlaulvaidood
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ymsunemudne Sediuauluieeiulaewt Tnanauiduazsasimandaniedooudsmeiolau Tfud
wihmnfielay wazgaimlvy Tnsemewhmndmlvuiusoslfinaniszandseasstszanm 15 5u
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A n Analysis of Value Chain for Enhancing
Corporate Meeting and Conference Industry’s
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Abstract

This research aims to study 1) the patterns and decision making behaviors to join
the meeting in Chiang Rai province 2) analyze value chain structure of the meeting industry
3) study trends of meeting industry in Chiang Rai province and, 4) propose guidelines for
the development of the value chain to enhance the capability of the meeting industry in Chiang Rai.
Research methodologies were mixed between qualitative and quantitative research. It was found
that the meetings industry in Chiang Rai had a possibility and a good direction, especially in
the Special Economic Zone. It could be good opportunities to create competitive advantages that
affected to local economic both directly and indirectly. For value chain development approach
to enhance the capabilities of the meeting industry in Chiang Rai which related to 7 approaches
consisting of 1) establish the MICE Excellence Center 2) improve and develop meeting facilities
3) build a business collaboration network 4) develop human resources in the meeting industry
5) develop activities to accommodate MICE tourists 6) make a difference by using the provincial

identity and 7) create media to promote the meeting industry of Chiang Rai province.

Keywords: Chiang Rai province, corporate meeting, conference, value chain, enhancing capability
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Wenfumsfinun msdssgaanenssnms mawulsasssd uasnsussaniemiuguaianiszesedns
manAmIUszaimdnaziiniuansassuasimvuananiamzaiemin

fladpfisewalitinnisidumadnsaseuussns

wniasanmnifadusugdavdfiawaligidrsmnuiadulafumedhinnulsegsimdn
289 Oppermann Wa% Chon (1997) wui1 Hadplumsidnsiney Uszneuse 4 Usziduvan As
1) adumelusiyana fioraisdesiuanuwionuaziszifudiudesdidnsmemianzay 1wy
fladpsuganw daiadumsiiu nan aseued Sunuaivayu Tamalumswannanaudemnay
|y wazanadevnsiiesBeuindelumsusygn 2) Tadsannsnaa/eedns Seenaiadoeiy
AadNTuSTaveeAnIUaNANTTav LY ¢ Usznaudie AnNfedasidamafisusluaunan
nsldsumseessulungugidnsmsnuied Bomalumefinuiiduson msldwulzuazhanuiin
fufidemalusuiu @ nsfufduiusuazaieanuduasiugsusuuasfidomafidism
matszagn smdvmsldfidusmuazldviuselomidagaumiasiu 3) Jadusudugunisdnionny
Tdun Hadoynagrsiivaunuannevdnsdasidslulunsidhsen seildudSunaslibuiidu
Topsunuilifudtu Wy eldnelunsidumenazanuiin eldnelunsamzidoudsmey
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wazanuLdsassannsuanwasy Tususidunuilildssu Ysznousis dunudnielona
Tumsiilianansadnsmsudszgadu ¢ Adaduluszsznanindidseiu sudsandalomalumsan
WdauuaznmdmiuasaUARILazMahwiidgadesly uaz 4) Tadususauiivaenu Svanunsa
wivléfiu 2 nguiladvdan ldun psnhiege wazmsdhivanuiidau Tnsfladbsuananifsge
gavanuidaeIL Ysznoudis mwansalzesanuil ussmAwazanmwinly Yszaumsalluadorou
AuLasadBLazINASMIIIANNasady gUassadummn anuifufinsvesauludiuil anui
visoifienlndides ewnsuaziASeedn anuiin wazamuiud daushumsdndesnuiidnenuiu
sziimdasiuszazmelunsidunvannaanuiiinldeaanuiidneu Jadodumsnsiu i
YNOIMALIY LATANEAIN UMV

ﬁ?dt‘ﬁqmﬁﬂ (Value Chain)

NNUWIAAYDY Porter (1985) s2yin Auenfivdsmasviu mansataldlasmsfinsand
Qu’%InﬂﬁuﬂauﬁazdﬂﬂLGuLﬁ'a%aﬁuﬁm’%au’%mwaou‘%ﬂ’wmﬂﬁaEJLﬁa\ﬂm wnAsiusAanssumelu
a9Ansiu 2 Aanssu Ae AanTsunan (Primary Activities) uazNanTINEULaYY (Support Activities)
Tapfanssumnusziamidnlunstsfinguen Wiuauduianinssasussnianssavan 5 fAansaw
WuRenssudifinadosiunsudniaainassdfudmiouims msaanauazmssusedudmdensns
Twseguslaa Uszneusne 1) Tadafndanidn (Inbound Logistics) LiufianssuditAeadpeiumslesy
mM3zusy MIdaivuazms waneingiu nsdansdudaemis 2) n13UfRAn1s (Operations) 1o
fAanssuiAedasiumswasudeunsuingauliesnin Hudud Wuduseumsndn uazmsuss
3) Tadafindzean (Outbound Logistics) fufanssufifizadaeiunsdafiu s admhedud
wazuimslugogné 4) Aanssudumsaanauazmsmg (Marketing and Sales) iufianssuiifieniy
mangelignéndedumuazuims wu mslayan Feememsdadmiie uay 5) M3 (Services)
\ufianssuiinsauaguiionsliuimsiiaingualifvaud samdensuimsmasnmsmy uaz
mauuzihnsldRud

saudanssuauayuiiiufanssufitwaiuayulifanssumanaunsasudullle Uszneuse
1) m3¥adadnde (Procurement) \fiuAanssulumsindodamingausing q iesnlslufanssuman
2) mawamalulad (Technology Development) fufianssufifsatunmswaunmalulaifisoy
TumsuinpuAlfaumuazu3mvianszuunawan 3) nadamsninennsaysd (Human Resource
Management) (Hufianssafitiedosiumsuimaminensyana seusiiansion ssnuazdaidan
Uszifiuna Woun Anauss szuuduideurde wazussowdiniug 4) Tassadheiugiuvesasdns (Fim
Infrastructure) [funA seuutind ssuumIty MIuSmsinnmMszeveeAns
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uanantl @i “arn” eradianuvanefiuanseiulaesyusessasauiisneiu 1wy Tuyuses
g AAn enavsneds Fudfisengn Auddquamwanindn msliusnmsinings wieanudy
nsnuaiuazifunivifssesiud dudu Tasquenldnananeg Uszaunisal anuoila nan uaz
wassuiievdnsamuasussllundndud wieAanssuiu q asldauaiiunumuazianusdn
sopvdnsiustrennn bilewziunswandudvimiu uiaseuaquismsliuinmsiatu Taomsiiald
AN 4 avllundndue wisuins svAnsazuszauanuansalumasifiugsiaiui

smiumslensivildaua Wuedsviiefifvssleminasdieliesdnsssyisnmsaeyac

vionulifugnd Tapdsiesanansainanuduend snssjoiiuluiimsimunnindusioonbon
wiouAnafifuae nsdvadnlumsinnailsquen aisyamliunduduazuns Uszneusy
fladpfiddny 3 Uszms fie 1) madiensiiansss Insmsszyfanssudivh lgnmsaeeuudvdeuing
28989ANS 2) MIAANinum szydifinuzsgnd Tunszuounsfiesdnssfiunsusasiansss
waz 3) matszifiunauazmynaunu lapevAnsasdesnvuniuazinauladonieiiesfev/asuuas
wieanuazUYgeAuAuazslRATY usnanmsnnmmzausaziansIuLd Audenlee
ypviansaney ¢ sndudaeinmsSeufisunainueesusazianssy Wsliuilaifansslaesu
azfindszlemigegn uaziiaanaldivsaulumsudeiiu .nnnaugaes Porter (1998) sxyh Anwasnsn
Tunsugiediu (Competitiveness) ansnsnasslaivhy 2 35wan Aa 1) mevisunulumswansini
AUTY (Low relative cost) uaz 2) M HRUALAZLINMITEIAULBILANEINTING U (Differentiation)
iipazasnsasenmgeld agslsimu lihezidannagnslumsudeiusgnels msasemlstuegiu
anusnansalunsaiegualiiugnd Taslumsiiazaansavihilsldfsaiomansaasonmuen

Fuduiidosnszevgnén [gendduuiiinu

Hassan (2000) a81nein anavmestnswile Tunsaseassduazifiayamyponansui s
wanlual ihaula faifurnuaansalumsudsduatitonily sanadasiy Ritchie waz Crouch (2000)
findni maudsiuiuanamansalumsatoyasifia wazaiwneldliduanniu Taeysanms
avAawilumandane q anlslumsdamamiwennsuaznszuumsujialiunasiasifisndining
haula uazaunsasgalatinviasiiisn Wethluganueiameiuiassgiauazdsassavseine
wanandl thdsuazninennsatiuayuiiie WuninennsineWiAauszansnmlunsudedu Uszneude
Tassaseiugiu snsrsagulng madhfsuvasdoya dvdruipmnuazain uazesdnsmegsia wani
fofuihadusdnihlfiAaenusdiSalunsmifiugsia lasawzatheds Aivesmsudeiu lnssansa
THfusdiamsudeiulunmsinlédndny samdsmsfinsandvaaudsuazmanemumismemsnann
fimsfiazld¥unisfarsandisiguiu (Crouch & Ritchie, 1999)

NNMINUMUITITUNTINAN 7 §ITeTeimuansauuuiAnmside Taefifudsinguuy
uazwgAnssumadnauladumedanyssgn Tudemiadaene Ysznause dadusiuyaea tadenes
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i fadeduaeuil uaziladedueldig dunsienziielsauasasgnamnsaums
Joszape Tudeniaidoene Uszneudis mawdeuwdanlumsussya/meUszyadnd matn3uau
Usza MaaieaumIUsgs wazmsiuins uenand §iduldhmsiienziuwningaamnssuns
Jnuszamevdnsuazszpdmdnludmingeene Wethlugmsivunumstunmsiausslgaudn
WippnszivdnuanansazevaasmnIsNnsdaLsEgNevAnsuazmstsrsdndnludmindeene

sUnvuuazwgAnssumsindule R . .
R . . o mMsiessiumnlingnsunssy
Wundnandseaae Tudewiniduese . . A

. MIIAUTEYNDIANITUAZUISHNIBITW
- {lapduyAAa (Personal/Business Factors) ' '

. Tugsniadeese
- J99pp0991UNLT 1994 (Association/
Conference Factors)
- {la§udusnudi (Location Factors)
- H1a3uduanldane (Total Cost Factors)
flan: Conference Participation Model Lﬂqﬁuqmeﬁqqmﬁﬁqﬂm%
289 Oppermann and Chon (1997) u,u':ma'(un'ﬁﬁ’mu'lﬁ'mhiqmﬁ'ﬁ
> WasnszRuiaausI1sazes
mMsieszivielggud1zavgnsngsy gASMNIsIMSINLsTYNRIANTUAL
nadauszyaa Tudmiadineny msussnsimBnludeniniduese

- mawsanwIoalunysew
- M3Uszadnd (Inbound Logistics)

- MIMIBNUYSEEN (Operations)

- mIAiiuelszga (Outbound Logistic)

- masuLERNNTsEN (Marketing and Sales)
- m3liu3ns (Services)

17'im: Value Chain Analysis 924 Porter (1985)

MW 1 N3BUWNANNMTIY
a o = =
A9N1IANLUUNTIFTIEY
Tums@nenasedl TeiderdsnsiTouwuunauds (Mixed Methods) taaiumailanmsidu s
AUMN uaziasumedayamTuiBaFinu $H5madduenide Teowesesfienldlunside naiu

v

TwnNtoya uazngufadn lasaSnsmuingUszasdoosmifeld deseluil

Taguszavai 1 iednsguuuuaznginssumadnduladumednunysssnsdnsuasyssgy
Andwludoviafosny mmafununadeyann 2 dw Uszneusne 1) deyaiBeUSanadldan
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nmafiuuunseumugitaeidhasauszydusunudovriadoss Selinnusuuszmnsiiuiueu
1B Aumunguimstvuuy binnusundsssns angnszesasuasy (Cochran, 1977)
Ifaunangudstedumnuindy 385 Mty uazilalosiurnuiawaauazaaiainion §idedviiy
Foyaiaiu 400 au Tnel$38msdunguiintnelaslioduanuinazifiu (Non-Probability Sampling)
\umsgumaeaazan (Convenience Sampling) lumsiiudaya el wouaeuau uvedu 4 du
Ao sl 1 TeyaduyanaevinauLUTBUNN Sl 2 dayawnAnssumstiuneansegafivein
Bovne duil 3 Tadviidnasensdnaulaiumenszaaiidoniadoeny uazdi 4 doiausuuz
swsudayasuil 2 dayadenunmiildnnnsanmealiifduisdosiugaamnssumsinyseas
PITIAENTIY UIenaume MUNUIINU3EN/avAnIsinY o (Corporate) 5 AU FILNUINUTHEN
’é’a’mmisgwmﬂﬂmﬂm\amiﬂizﬁguLLasza'wiaoLﬁm (Destination Management Company: DMC)
5 AU funuaNUIENInUszyniiaandn (Professional Convention Organizer: PCO) 5 AU AILNUINN
pehafifsflasiunsdaszgaludonindossis 5 au wazfunuanmbenumaesy/anes 5 au
siisau 25 au Tael#asmsgungusatinslaslisdsanuiezifiu (Non-Probability Sampling)
{lunsidenngufetineuunianzas (Purposive Selection) tlaasunuANAALLLALIA LY
mM3daeu uazwgAnsunssnlduinmazesngagna

nquszavdi 2 odinneilaseaeviasldnuesasgnavinssumsiaszanmasionin
Beene Fedumsifiunuradeyannmaduneaififidnisdesivgasmnssunsdayszguaes
Fondaduene Usznouaie AuNuanU3IEN/avAnIsing o (Corporate) 5 AL AILNUINLIENIANTT
ﬁ;wmaﬂmﬂmqmsﬂiz"quLLasza'wia\iLﬁm (Destination Management Company: DMC) 5 Al
FunuanuIEnInUszyniiendn (Professional Convention Organizer: PCO) 5 AU MUNUING3Na
fidsdeviunsdaUszaludonindues 5 au LasfuMUNNMIENUMASY/ANNAN 5 AU TR
25 au lneldismagunagushetvlnaliordaanuiaziiiu (Non-Probability Sampling) ihimsidannga
fIDENUUBLINZAY (Purposive Selection) WaaaumuaNNAauiniuvvldauasgnamngsm
madedszgaavdnsuastssdndnludm ey JymuazgUassalunasdifiven uwmely
maafanNTniie snmnsugviuluilagiuzesgranssnmadnussanaesdoningene Hudu

[

Tnguseaeai 3 Wafnsunlingaamnssumsdadssguvosimin@ese dodunsfiu

q
¢ vaa 1

TwnudayannmdnasalfnidiunedesiugnawnIsnmsTaLssNeesIsniniseny Ui

25 au laengusetadunguiieaiunafivieysluingussasdded 2 WimsssunwanuAnwugigd
sauisadaeiuwnlingnamnssnmsindssgnaesdoninBeene  wazuwmlumavmudomin

]
' =

deneiasesiuinvoniisangulud waziduidiosgansnedanenslunsinusza

TnquszaeAn 4 iathiausuwImnavuldaueieenITALTIAANENINTIVDY
gasmnssmadadssgnlufonindesne dedumaifvrunadeysannmadssgnnguton §id
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saufadosivgnamnssunmsinUszauevisnindeess Uszneuss fMununnmeenunaeiy
MALNYY SNAN waziindmms nieau 30 au Tnsldasmgundusedelaelionduanuhazifiu
(Non-Probability Sampling) tJumsidanngaiiaenauuuianzas (Purposive Selection) Lﬁaagﬂn‘;lu
wwmslumsiaunvialdguaiosnszaudaanumansasavgaamnssunsinyszgnludomin
BiiINP Rl TNV R EL Y

POULDANISINY

1) gauinduiui nmsFnsluiuidonindeemes uasngomwanuas (@odufinezes
whsumasy anen uasgusznaunsgsnafiiedevivgaamnssulag Mweeludanuidemin
\BeaTe)

2) PauEARIULIRT szazhatlumadniunuivdu 1 U 6 eu losududu 4 ssws
Ap szesdl 1 Anwnssunssnuasnuidefiiieadesy aduasneasuiaieeiis ssesil 2 udeya
UgNi 528Eil 3 MIUTIMUALAATILANANTITE uassush 4 Weusnenumsiay

v o

wsaviianldlunside oBunumaingquszavdesmsIdule deil

FguszaeAn 1 Hunidsuuunauds YsnaudiensideideUiina uazideamnn
lonInvilofldlumsiivrunadeys Ysznaude

m9AduiBeUin Ae wuUFeUAA (Questionnaire) fiFATuassuAzIANTUNNINMS
daemzidoya nauf wnans uazeAdeiiedes Wslimamuiernuasnadesivinguszasdzey
WAde Tasuunaauna Usznaude 4 du Ae dwil 1 dayasdiuyarazasgneunuussums dui 2
Foyangiinssamsidiumesnuszaniidenindosse @i 3 Tedidnasenmsdnaulaiumesnszay
fdonindeene uassnd 4 dowmusuuy WeldlumsssuaumnuAniuifiieeidiiisouyseg
suanludoniaBaene

maAuiBeqaunw A wwudinuaiuuufeiilaseais (Semi-structured Interview) Tutlszidiu
fnpdesiugiuuuwginssunsdnduladumedanuszgs WeldlumssauaueanuAadiudid
saufadosiugnamnssnnmsdnUszauaevisnindeess ulsznaude funuanudsn/esdns
A9 47 (Corporate) MunuNNUSENIANIAvNEaENNsUsTgNLazUMaiDuLie) (Destination
Management Company: DMC) #1 LWlummﬁﬂ’VﬁﬂﬂimgNﬁaa’I%W (Professional Convention Organizer:
PCO) gafafitiaiflasiunsdaszanludoninifony uazmbhonumadz/anauiiisados

s

Tnquszaean 2 uaz 3 JumiduiBquan aeldisnmsdunmealiddmiedeeniy
gasnTINNITalsznzevivinBaene ludssifuiliedaiuldauzavgamunssunisdn
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UszguavAnsuazdszgnimdnludoningosne wazwnlinzasgaamnsnmadndssgnludovin

=l

Favne wInedlafldlumafivnunndoys Ae wwudumwaiuuuieilaseade (Semi-structured

vaa ) a

Interview) iialglunsasumuanudaiiudifisuifeidesivgaamnssunisdadssanaesdonin

deene Sadunguegifieanuinguszaddon 1 TushuaesmsideiBnanmmn

oy =

Taquszasadi 4 Humsiduidequam Taelddsmsuszanngueion §ifianivdoei
AAENYNIINMNIINLTEANVRITIIALER Y UEnaumie MUNUaNmhsnunAsy MALLNTUY JNAN
wazlindsnms ey 30 au asuilvanwAaiiude (519) wmslumswavinslgaueiila
pnszdudamumansasavgaamnssnnsiadszgaludoninduene Taue3oeieflslumsise
Wunseumawdmsumsuszgungaton uazuuutiufindedniu wiedeaus wuzansiiiiniond sy

]
=

fifistewmenaiann diehdeyaiilinnsulss (9) wamslumsimumviasTgnueniasnsziy
Fprnnaansnzavgnamnsumsdadsran ludvindeens Wflawauysaluasdudsslonbnniign

nstfiusiusndaya

a a

1) doyanfiugdl Wudeyaduifivsusmanin wanumeisns nanumide msdhsom
fuaunimnms unugmsenanimaanluddivasiominBoens aasnauenaITasmheuMAss
wazmaensuiitisadesiumssadamsinmsdszguosdnsuazszgindn Tavendumsduat
nnviasayn snew suinnudeadimsinuszgn uaziuledsevanniumsAnuazasdnsang q 1
\Aedey Tassifumaidemusdudunsuiiiamdnaumainguszasdnside

2) doyatgugfl Wudeyaildannifudeyaluiuiise Tasmafudoyaiodeinu fAldan
nstfvuuuseunugiitasidhimsyssgaludoningeene uazidvaunw fldnnnssunisol
wazdnUszaunguesnisianuiedaslugnamnssumsinUszgnasAnsuazlszaindnesionin
Foavre Idud mesy maensu snan U3E/eeAnIs q dustneunsgshefitisndey uas

tindsnsenuludg

mM3enzinasaTgauiaya

Tumeiduaded Hdvlddmitunsinnsidoyamuingussasdnside Tnoinquscaedd |
furamsideiBeSina vhmAenzideyaideatiinssuwn agidudieds Sovas uazdnuduenn
anAsT uwadlfnnmsive Bsaumnluiagusyaeddad 1-4 Aldmnmssununiuazszgungugos
§aduldinsiensitidom (Content Analysis) uazihdayatiovunsndavanauy uazasasaULLY
snudenudaya (Data Triangulation Technique) WilpATIRdBUAMNGNABYLAZANNNITaTDRTDYA
filsinannsduauainazmsaniufinansassulasmsssunudoyannnguiistmansngs
Tudpfmoadeniu iafusudoyaildsuifiaagnsosad
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ﬂ‘gﬂwamﬁ%’ﬂ

nqussavAtien 1 AnUuvuuaswginssamsdafuladumadiiiadssanludonin
\HiBesne

nnmsAngUuunuazngAnssumsdadulaiumeinyszanludavindeene fldnan
malensidaya 2 8 Usznaudne 1) doyadvFnaildnnmafuuussunugiieeiinineu

¢ vaa

Uszag/dnsunludsniadeens Suu 400 Ay uay 2) deyaiBenunwiildannsdunealid
saufiadoviugaavinssunsdalszanmasdeninboeny fwau 25 au Taswaanmsdunval
wuh fdhnnsszguesdnsisnlduimseninuasiestszaniuening Jouaz 60 asemA
Yovaz 40 Bevmnpanlna)dungumbenumasznnmawie uazmaensufidumesnanngamme
L2 USEMSasUR USmen uSEnyseiudy Wudu sy e dumbeoumaensu
Uissanud Aeanasu sy dwsumsdssgnluszivununmnd anfumsineuzseminsnunaiy
fiiunmsdsvgnilinadoeiuaygimaguihles Taefgidrimnmesssguiidunmainanaissuss
Uszandulaptszmnauan sonsusguivanmwifiowsn Juaould uazanssusgavanianaaung
swsudssinnzeviidnsindszagn woh usndnzeembhenu wiinvuludin viegnfeiin
fildsumsdaidonliidumsidnsinmsszagn Sedulvjasiiunsussanifdidnamsszyaiedy
Uszanas 30-100 A sivil Fifisnalumsdnauladenanuiideuszyy Ae uiswesdAnsiidasnsda
Usza U39 DMC wazu3un TMC fusiu dwsudssumassamufidayszgn wus mbenumadaly
Uszimetloalsusmslulssusuiifissiuhunas Tususziivn nefidumbsnumaensu ealding
wovdszgalulavusnssiuinay [auiivasdv 5 e dnsshenifdesldusmaiesdssguuas
viowinlulssususzdy 5 an Tasewnzlssusuiifuia3asiy (Chain Hotel) $r9namsdauszay
swisunatszgaesdnzesiinenslulssmalne fesdaussalugggmum laedasswineuduns
foiuand wieyszann 1-2 $u el vimisavinsAndesnuiideszgudieiios aremihszan
1-2 iiou Taeliiuussm pMe wilupusiisnissmfasihmsindesuussm pMc (ulssmalne)
Usznaudonas 80 uazvhmsiinsiolas $opaz 20 lapazfiszpznalumsfndeanuiissswiniady

v

Uszanau 3-6 WWou uazdamadssgaiaie 3-5 u nsznelunaaaiil

aanuiiviaifisanewmasnisuszgy wud emlng feudisdluuvaswiesifieniidde doy
gaedonindeene wu Tasemamvan [fiBynsiu fadoetu thue Ton wians dudu uenand dod
Aansauluunaevinsifientnl Ardelduanuion wu mathy uazniuiinefuues duznsemna
fusiisnluuvasiofismesssuma wazunawiasiienfiiisdasiudseiRemaniuazAatiu 15y
soulFernaumABNMasA ey Thush Feuimsmesuuseswsisany aaend udu atelsAd

NY o o v

fidaniaduianssn fe FeninBuenelififanssn Night Life Tumpunaneiu Fulisansnfivga
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NN AngEUAINIINENTI03 1wy nauazTusennanld dmsuhusnsludmindesns
fisansnseviunguussgnmnalvaldidoudsdnin o1f Huaged gisud slusud Hudu

FayasenanunddussnasasiudoyaiBeiinaildnnnmsifivuouasuaugiitag
dhsamsnuszay/dsunludoniaideeny S1uu 400 au wuh dnidumengs ludidEumendsyaw
fdonindeene dundiunslauiesasiuinniign Yevas 36.25 sovavan fa sosudauyana Jouay
28 saimniiusEndawionl3lF Sevay 27.25 uazsalapansuszime Souaz 8.5 musddy dmsy
nstdunemeludonia woi o (@) anfiga Aadudesay 39.75 sevasn fe sooud
suyara Yopay 28 salavasuszime Jovay 18.25 uarsamniuisninnsenl3ly Souay 14
dmsursziamaesiinuss wud dhasuszandulnaieainlulseususzdununas evay 71.75
Tsousnngaza 5 ann Sepay 12.75 lsvuannadssndn Sapay 10.25 uasinsziind/lanand Sovas
5.25 musdy vieil grevnnumsuna duuindeiululssusuiidnyssan Souay 87.75 wazlilén
Tulssusniidauszan Jovaz 12.25 szpznaiidnsmmsdszan duluajazdnsamsuszan s 1 fu
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Audn 13ms3 uazguUnsaliuiudesldlumsdauszan suismsysziiulassnsuiamsyszyaanims
Janundaiauslassnmsiiamsyszyadniidngnszutumsszyadng (Bidding Process) Tapdunauil
ufudeviimaneunustvaziBon seudu uazAsgaiduzesininatauslunndunay and
mahiauesauiidasulszgn sauiin Huens sawbvingAvlunisUsznatenmsuaziaioedin
013Ie Jumsiaiedeniadeeinesamuiidayszan Mmauzussehan launsziemsiasy

va o

Wiuddhsammsssgn il §ideldhmslinnsiauduazqaseulunszumunsladafingoidi

U

PovgREmnIIIMIdalTTEn Fenindeene laednvazBun aeil

a1sef 3 Mylenigaudy qadau Tunszuiun1s Inbound Logistics aviuninidusy

anuds nsau

¥ 1
o t3 A A

AN IYDINUT 1. MagsuRazaunanlunvhoumugaanIsinsTalsrgs

22

. fifziAEgiaflanisiu 2. NALARUYARINTHBDNTN

v

1
2
3. finsvosiavinaglugagmomansiia | 3. Meevdemnaiuazanudnlasonsuszyaans
4. fwhpnumeusnldnmssivayy | 4. ae3etne wasiusfinglussause o

HUINNSLANYRAT

Tunsavanudeifioiayaefugnamnssumsiayszguaedoninifoing  wazifuns
winlomalumsugedu ynmednFensiudedu Taveednfumhenunaniisuinseusulus
vamauszgulasioms awvhlimsmidusnuiianuazan 0157 wasiivszandawanniige usnanil
msavayuliiudediauluanlug viemafiisados Whsunsfinousn ewauvinuzm v
wazifindnanuaansnvesypanssuludiianuiufiondn fanuAniiEuaeassd aansoud
Hamniindu uazsusbimansavouldlunamumsal sadonsmiayuliziEusiefiisdasiy
msdatszgn 01l Waviunsudasuszn Wedumsisduudusznounsluiui uazasvanu
WuudslitugnamnssuludoosioninBusny smdenstianad wazaswansdnlaisady
MsUszyadAnd nszuumsessnanamian Mansusuiazmedafishdnlumsdszgsuazneszya
and aeanahfisatneiiuglssan Tasmsdadembenundniisufiaseudugmamnssumsdatsseu

54 21581S361NNS UMdngndgnan1sAlng pusemansia:avaurans




avgurau vwpLeU aMAgT UINU a: QMSUs dunsiaen

logase viwhfiidugudnardlumsszamnu Waunlidmindseneadugananedaisnisiu
madadszgalunnazdy ldhesdumsdaussgnesdng Wautomsvssgnindnwluszduunuma

2) Mm3ufiiAn1s (Operations) Usznaulufpfanssuiitiuadasiunmsiniuseuysyg
mMsdamAuzie . wazmstmvuaunumwhiuazaasuRaseuresdiifidniAnades manvuny
wazmsWanAansTd swlszana uwumsmiuny Wethlugnsdadula msesndesesiugifedas
vanuazgiamsimaiiematszgn lunszioumswisnsuluusiasduneu el §iduldiinncigauds

wazansaulunTzLIUNT Operations BavgAEMNIINNTTAUTEENT IR Eevne InefineasiBan dvil

a199f 4 Mylenigauds qagau Tunszuiunts Operations ovduniniBaens

anuds ndau

1. HA3penawuUsinInG . lifiszaunnsaldneu

—

2. §ANNASNATIA - mavurszanaiifudunulunssfiun
- eszifpudpivAunatiuayunsdnnu
- MauFEnivhe i

. AANNLERNUAINGNAN

o o~ W DN

. mmgmﬁag a‘lumsaw BN

RUINNMIIANYAAT

Uszaumsailumsdnsnuiianuddysedsromsaieenuidesiulifognd uazanax
seduunune@ s lufegiisnnalunsdaduladongavaneaemslumsinlszys oenelsia v3m
fudanulszguanansaanvanudesiuliungndnle Tnonmsneusumssiiunustvazifenseunay
msAnmuazsuTmdeyaBvinsosamuiivaey ndieyarasilvsnslugsiase ¢ meludowin
wananil wl’%’mmumsﬁnmu%nw‘%aﬁmsiw‘lumﬁmmﬁwqu‘iu@a\‘lﬁh\‘l 7 viIDUTEINARN wiodu
n3difnmn uenani lunsialemanmemsugeduaesgsia mievuse 4 mstisiuatuayulasms
Toyuddn wiedunsszanuswiuiumndn wiowniadne wabuidudunulunsduiuey
Ysuszfeulumadn-een melussenaning #saaning uiivezifauiamzmadmiunsdau
AN 7 LU miéﬂmﬂmmmmnLm'Q’Lﬁum\ic\huﬁa\am\aﬁmﬂuaumﬁu (MICE Lane) #a9inss
AoLA3DY (VIP Lounge) N1I9ATNFAITIRUNIDLIU m‘nﬁhLﬁﬁﬁuﬁﬂﬁ%ﬁmﬁﬂLLam‘lum‘sﬂsxqu"‘amiw
wazvuuansiudlvfivszaniam Teeilidudounazteen wedwsanuazanuazaine
anasiulalifugidnmdsyan nfvmsiiniedy uwazmaensu msinmsndedy Tumsatiayu
wazndnduliiAngusznaumsnelwifisidumsifisfumsindszan wieaneaduayugszneuns
sehluiuiiidiiugsiedu q wisuladuswemeiansifistidngssiefiiedesiugasmnass
mMsdaUszam Tmdemsaeaulihnets uazeadasiuanngnd yademsimbsmumdndisufesey

UA 41 aUuR 1 1HouuNsIAL - DuNAU 2564 55




msainsrrlasvaswrovlvAFITENS:AUTARIWAWISNODGAZINNSSUNISIAUS:GUODANSIIAUS:GUIGBWILDONIAGEDS 16

Tumsuimsdanaiieanvgaamnssinsiadssgulasans weiununsdayauazinigndeys

Fusznaunsludenda samfivmsneuaumsdnfiuenu dssmdniusdmialiduiian s
M3z tunud

3) Tadafind2190n (Outbound Logistics) Usznausiafianssumsdamsiisniumsiiume
gaufiiniumIdssgafouimsAumMaanniin visUszimadiume nfidemiaBoess masuae
mnazmaniiiensdies nsfiunvuazmieusy msdams w e (Onsite Management) M3
Jansaemzilou MaUsmITeRBEnase q (Session) msliusnasuiiinusy Svsneanuazean
uazfanssnamiugRnan §adeldmnziaauduazanseulunszuaunts Outbound Logistics 7y
gasmnIIMITaUszndoviaiBesne Tasfinuazidon doil

a1997 5 MleTigauds qagau Tunszuiun1s Outbound Logistics avduniniBuens

anuds AU

1. ANWNLAZRNETUIBANNELAINLNENND 1. FadninisagnsLaunIg
2. funuuSmsanauisslumssnidnauuazmssnsanudaendy | 2. Jymanmwnsasas

RUINNMIIANYAAT

FonioBeene mavpneanaiuy Wavguesn wazdvsnneauazaanlusundy e
Augalisnamadusie 4 Memeludssmavazsznivszma dndnnuifisdu Wsgarnelaens

v v
o a Y

vistl Foyavasansmituiidih-sanludemin anudvesiiiendu uazfaunudufife Huiladiionasewa
Tdmindensldumsinsandadoniiifusnuiidansszguanndu uonanil msisesda
ANNENNNIaTEYTUUBUEEN s WenlusmsiiunemnsuUuny insuauuazsziaaessalasans
assuzialueaifiey wazmaiumvidenlssliusnianidon uazdsvialndidee Windesnneany
szmndmiugiAums Mufemaiamaideniumsidumegtuoud wu msidumslasiFa dedomia
Boenefiuithnninasunaeides aansaaieanuudanlvallsifuiiniesiiien wisgiansmusz
Tasmsdevide Fefiofumaiumvsuuulv Asansathanldmaumnadunmemeluiuiidanm
Mgy uazifumssdeanayssivlaliundnvesiisdnguuunwis

4) AINFINFIUNIAAIAUAZNTIY (Marketing and Sales) Jsznausipfansniiieidas

funsavlasuNMInan wazmslawan Ussananius weasrenissuiliungifidruiendaeiy
ARFIMNTINNMSIAUTZYNNNTZUY U NTUSZINNAUSTOIUNIONIU TUIURDINN DUIADDITIUIU

q q
¥

Wovlszgw Svdnpanuazanidndngugnd nsaiaeIedne waswusinanvgina el e (s
Aengigaudvuazansaulunszuaumamumanaauaznisnnslugaamnasnmdndssgnaesdoin
deene lneineazidun Aol

56 21581S361NNS UMdngndgnan1sAlng pusemansia:avaurans




avgurau vwpLeU aMAgT UINU a: QMSUs dunsiaen

a1597 6 Mylenziyaudy 9agou Tunszuiuns Marketing and Sales 289dan Tnidenae

Al ndaU
1. NIELENTVIBILEILHBITBY 1. eIz aNRusTINGY
2. madavluiuiianiasegiafiey 2. mauasuuamsmumealulad
UUININSIANYRAT

fUszneumiagshiafiieadavivgaaunssumsdadszgs o1f Tssusw o Hruems
Humnesesiisziin 1 msvnmiiuiiusnas/nguanuinde esmiussandiuiuazinnsnan
Tumwsszdudondn visil ssvhligmamnssumsinUszguaasdoniaiBosneianuduuds Huilsin
femanhaula waziinlomalunmsudeiulussiuidios uazseduszimaldnndu uanand fuszney
nsgshalsausnludanindoene asiinsuanuasudayasumaluladsaniuy Tasdfimsanud
winhnmahwalulagviegunsaindsuldivgsiauwdfienuduaiunmsasu finsdiums visea
szanyuiiladegunsaiunefiisldvusiniu fazaunsaandmidnelumsasyuld el mahmalulad
fuaanldlugasmvnssumsinUszan azasnsamsgalignddanidusanuilumsinuszau e

5) M3U3M3 (Services) UsznouluseAanssuiiieadosiumslwuimaszninemsdaeu
swlufewasannmsdaulszan Wefinmu uazUszifiunamafivwelasesgnd uazgidnsaseu
nmsdnldusmslusnuyszneums Insduneutl sxfiananindeslnoaseruydsnglisnmsluiui
279 USImSuiwihlasanyseananwus (Advertising Agencies/ PR Company/ Media) ¥1un3#in
LAZLONENTLNLWTAN U%ﬂ’ﬂ‘lﬁvﬁ'uﬂ%aoﬁaqﬂnini (Audio Visual Equipment Suppliers) 12 173
o8y [ulaslviu 1a3avdnevandosutanmemans q mewdeniuyils edpsanunw 1a3pednLdey

da v oY

Insdwil iagpsmpalas ssuuuasRuasides ndevifviminiongUnsnioni ussnidrmnyuazlidng

sumaluladansaumna (T Company) {Husu il feldiensiaudviazqasaulunszuiums
Services REMNIINMITAUTTENIEVTIW IR e nefineasiBun Al

a9l 7 MIieninude 9eseu Tunszuaums Services savianinidens

anuds nsau

1. gWiusnafianladnlunuydng (Service Mind) | 1. lifguddszaninfinnasgu

2. dwdeadn ldjune Sendnsaliany

HUININSLRNNYRAT

posiuayILUITInuTINMAT umsnesvauilsrgimna inaifianuiiady szaanaue

wazaNInTeviuMsinUsruasLLaasiui [dvanvatesUuuy wisasdunmsatuayulinig
wnzuavunioanlaefinasgdusugisatiuayuunsu

UA 41 aUuR 1 1HouuNsIAL - DuNAU 2564 57




msainsrrlasvaswrovlvAFITENS:AUTARIWAWISNODGAZINNSSUNISIAUS:GUODANSIIAUS:GUIGBWILDONIAGEDS 16

o

agUszavAdadl 3 AnmuualdugaaiunssunisinUssanesdnsuazuszayaisndnly

=

RINIALBBITIY

nnmssumeaifiiawiudesivgaamnssunsinlssanmasdonindoess wuh fans
Fasiuhdenindesnemansafufiosudemsdauszanls uwdazniuluiinsuszguaunadn auf
guanaviidgidnsmbitiu 800 au wisaiunshiusaudeiunswennsMaviesifien Saussy
waAiFHauuudn fediulfanndedaiuiingri

«.mesavszynludovne darsdulyldlusmaungudn 9 ngulaluaisnniiuly Seoee:
Unaupaniu Life style wiuanunw uasanudusswed wasinaualiiu Leisure Incentive
Meeting inmizimgszaanenmmlumssavsususmauiovingavlsousn 5 Ay ¢ AlNawnsnsevsy
gunyszynimausnnle msdh Meeting ansuanvesnludnwaiziansssu omsiuday viadanw
iupg 3653milsineiunnay uazdvirAdaseindeenedavaivanuunnyg iienaulame
viludavheannduiaidumndonindessy miwnunsmsieruiiudaoiumienundniie:
Wamvigwyszynduanuiuiidovses wis Auiszpznvlnasndu Feezadowarnlimaenoy
i iiiiumasgereesdavidaiu viaiiuawuuindy ievsunmenlsiebigeiu
vialiiAnmagelelumaidunvananlusssemelnanniu uazidoidamsidumy aduangis

sussgnznssvegiuiisueldaeeianiugnld..” (Wdayanui 14, nsfieansduyans, 2561)

sannseviufssnaumaBnrhu Afienudadiuihdsindesnemansanmmn aansnsneiy
nguiiAumeInUszEn dunw ndemavieviieaiadunedald fevnndewinBaensiuney
vieuifien wazienansaliawziufiamnsafivgainveaifisnlfaumen(s deanumiuin

« . dmsvamamnssuludludonindesne msin incentive vudanadululd iwszdau
wandausinvmanaviiigaisaeu sanimdevnsiudeviidssifinnudus Gi5aes1m9
vszifmans fendnwal uazamnsavimnnidhugnamedusnls ansaviannandeid e 91 tlada
Trade Event Exhibition vhIiindus mnaennesdomsavluiidoniadevme Souseduiaaaunelu
Aiudviaty Sanindaiiussumdsulimiensmashlaisiivaaamnsulusidenou sl
anawdon dmsvidaansaiugaisnduiald sevauAldenmuauasa msdunuu v
dmsinagnsitunsld s iAadugusssuiuna awnsainmnldiedeiu.” { Wdeyaauil 8,
nMspansaIYAAR, 2560)

UBNNNYAFMNTINMITIAYIEYN Uazmisvipsifisaiaiduseiaudy fanindoenedoansa
soviumadnnuuansdud anivengtuuudulugaamnssalugled fisvnniasuGesdiioy fedfia

U
v

fMlszmeadouing uazfiwaesugiafe Usznauiumsiianusidyiunmsd madunelunui
suginmeguthlavuazlupndeuiiannniu lnswnhinluswan awnsondnduliidesnadudioes

58 21581S361NNS UMdngndgnan1sAlng pusemansia:avaurans




avgurau vwpLeU aMAgT UINU a: QMSUs dunsiaen

¢ @ y & Tv a & o 1 &
Tudavidnguuuld Wiuldnnanuaaiiu desalyil

“.Joriadpeneansosaviunaidunveangn nglannauuy NSrinmmizua Meeting
139 Incentive dnaaly anuiiiuludveudenedoguds Fomsnzanaehvivinzuansuliifudoslug
s AwlaSsurevduene Aa masavinidoend duvavisviiiraidanuvainaie
YsznaviudAaysmusssiidanudunansaliamzs saludemsiunasmsmmeuauiidyasmgy
Fevnewdadlugudnats GMS maviaviiiaiulug ssaugiuly gsfemsyszanausuniudon gisnn
dovlimanSeuanawion 1suuinoday uazsamiinliiioone Bndviidaiin Ao Jiiyadu
AdunsenuFevnenniolulsamauaziyszmalinniu Fodrmnirtedsmaridanuwion
wndviu Aonessiliidsvnedudesuislug [ lvsnlusmas..” (lvdoyanudl 15, mideans
fuyaAa, 2560)

« g mnsuludvaviFemsawnsadunalnifenasygiviiayluiuiidonlsy Sovin
Fevsrenilusowiaidansnmlumumsimeuay uazmaviaviie lasdiwsuuaudniy 2 Uszma fo
aosasguivan e uazaonsasauszeiylneyszmouan lapansnsadoulasn 2 tszina
Ap a19190usFUss T wazasssyavANdNTeauIn SaninFevneieladuduguegnaty
masfuazmvaiiEtmsuuay idauunudonsognguyszmalusypidmaguilvmauuu oy
Soduua hiwiiansnsasavsumasavmldagvuiuan..” (f Wideyaauil 17, msfeasauyana, 2561)

Tuihgudoniaiduenefiiuionasesgisfiessuig 3 sne Usznaude snausae
Formualiifugudnamsduaznisasyy (Trading City) Wasannfidnsmwsuiassgiauaznsdn
fdulndeiley Sunadusuau Fimualiifugudnsvefisndegumn uazvindisnBeuuma
(Port City) Tassianulaasulumsifuiuiiguddayansvissiendeqmuniw suvedsiviiFemdse
BovuaudvdanlosmsfmivanssasgUszanbulaedsnauan asusgudissnnmidousn uaz
Furauld wazdneBuvrey %\1ﬁ’muﬂiﬁlﬂu@uﬁiﬂ%ﬂﬁﬂﬁLL@:ﬁQﬁlN’l‘VlﬂiiNL“fi\iﬁlfm (Logistic City)
iavnnfianawianlushunsauds Tasfovwdenlovnnauuasendou R3B Wuazmuiinsmmn
Tng-am uiil 4 vilifaamdealumsudvaudszninsineuaziu saisdnsidaeiniemsn
sevhedsemanndu vhldmamsakigasnmsémneuauesiinseesdiniunh fesaz 10 Tul
2565 FanAdDYTU MIsAANA Toansnns (2560) finanlumsuszyuausnniBelfiams waniBoese
aofiaslud ulavirsgiananiasinethedeiu meldlassmssasduanusniiofulsemendou
+6 Waz GMS Wasaviumsiiaiulameiassgia Asvyh Swmdadiosss Wudmindfidnomngs
Tumssessugmamnssalud uanand eiideldiouandaneasesdngnnin fqavisvidieni

wannuany Fnauaufiose 2 Yssna awnsodenlevsis lUdvssmalunguaygfimaganilaeldde
Foilemagelumspnszdugmadufissgammnezssnsdssgassivunmalusmnan

UA 41 aUuR 1 1HouuNsIAL - DuNAU 2564 59




msainsrrlasvaswrovlvAFITENS:AUTARIWAWISNODGAZINNSSUNISIAUS:GUODANSIIAUS:GUIGBWILDONIAGEDS 16

Felavaguudrmnnsiienzideyansnnnsduamsal wazmsUszgangs wuh wans
Annzideyasiwwn linl luiemeieniu fs mnhgasmnssulad dhandunalndieduedeuliiin
Ao fiuaATEgisrensEmailawi Aezfiudunieivh imsimuniesugialuiuiidmae
wssghauazidonloslds aMs uldetheiidszaniamuiuey devnngaaminssulng Wusu
ddnlumtisduiedon masdaeulad deldiAnmsferouazuanu/asudui msasyunisiug
nugsia uaziuniilumsuaniasuanuiuazmaluladnsadassduinnsaulvl gasmunssalad
Jafungumsvesiieadegsiia iadnguszasdlomzne 1y msfnsefaneviadeisims uaz
nsuanuasuideui dunguinviesifissnunwiiaensldgszouassgialszmalng uazdovin
Brengatheamea islunmassiassginmenssuazmeden gaamnssuludisiidnnnsiiule
ativdaiiley Ysznaufumsfidnineuasiadunsiadszynuaziingsams wia aavu. [Fidan
fdugelumaneusugnsmanimaiaunlug 37 TWiodmiaduene doudl we. 2558 uaz
swefiufansndn 9 lasldanuddydsnsvauniasegiafiasuinumeiau Waenszau
mMsuimssesiums@atszmnesendoy uaznmsnmanmelugime fewmeiddmingueneign
snszsuiuidesiihmneinfenduidesiudlusuan

TnquszavAdad 4 Anmuuamenmsiaiisldanaesnszaviaanuaaisazas
aasmnssunsIaUsyan ludninduese

msienzilaseaireiwlgaueiosnsziudannuasnsosevanamnssunsiny sy
pvAnsuazUszg i dnludvinBoene asnsalfiduunmstunsaienelfidngiminmanndu
raliAnNafne ATEgARsziuAiIFau uavsiugnu vhidelugneuianmwena fuseiindu sudes
snneldfianangasvinsumsinUszauiiveoniveanly sivil ausiideldasuibuuumelums
wannvhslgaueiissnszduiaanasansnzevgaamnssunmsdalssgnludoniaiBoens Sniedoifiu
wmeithldgnsusmsianisetnedeiu Tasanunsaaqussisusidny 7 Uszms dsdaluil

1. Yanvgudariiuidadiulug (MICE Excellence Centre)

Tunsiazassqgaudeiieinyamlviugaamvnssunsdalszguasionin uaziunsidia
Tomalunsugeiu ynmasdndsansiafiaiu TasBudvudmsdasomhenunansiisuiaseusulud
wiagudanuiudasuludlosiams Wedmhuazsusndayaiiisadosivgaamnisuludons
FoniaBaene Mndemasneanuazanlumasidunusuladiiianuazain a5 uay
fiuszanBamanniige fiell wamnmamn3awniilumsuszgunguessvssiiifdnldamdesegsia
Tufludoniaideosne wud missouifianamdsuuazfinnaummnzanlumsdidunsindogud
mududasuludinniign fe sminenduwifimay desnniumbeeuifiesdanad fiyaans

o

nfvnszuazlszaumsaiiisadosiugsfalag fenundavi uwasidasnwnmeenndn sansodszau

60 21581S361NNS UMdngndgnan1sAlng pusemansia:avaurans




avgurau vwpLeU aMAgT UINU a: QMSUs dunsiaen

awfsmbenu vmesguaziensuldifuetned sansatausvasulsznalumsaiuayunsiasogud
anufudsmesuludnnmbseuiinedesuasdlinulfibueted uanant dsshdsnusznsy
mssiiunmsdasvgudenafiudemeiulug de anwsmfiesemnnadin Tnsewmzlszmeiluy
it aulufiuiidoniaiBoenodesiienuaiad Sunomwhilvesiios wasiianudlaluumudom
gavgaamnssulag axhlfiiaanufurituifuasienamdealumsdeusuuazuing

2. YSuussuazsWanndssnneanuasandviunsindsey

isshuusnuiidaysz sivluduzessung uazemavanavans esnnlutiagiu wudh
aouiidauszgludonindoene Selisansoseviumaianuussguanelaannld daiu Feasd
anuiidadssaniifdesasanuazanuasiuadsliaunsasasiunmsdanuanalnalé usnani
msTmvanuidaUss LR LAY (Special Venue) fiusnwillomnanuiidassyauuuiia lnuena
Tudnonluanuiviesiien T thudatiu Siuewns Wedumsiameienliundiisosmsinuszaw
Tugtuusing q uanandl mssiuayudusznaumsiiiedee Wy UEmig UM DMC V3Esaving
saldy s0d saifinnsgu visniavhunuihelasan USSR Wannduneladafnd
Tasmsisdfisnfulidensfinngu Dadumedesloslunany 4 Wossenszmaniouin sy
vinduiadnligUszneumanasmuinfugsiamvardiininndy fasvihlidmindosdanamion
Tumssesiugmamnssuladldanndeiu

3. afviATaTEANNTINTENNGINY

nsasviedeteuaziusiinsmegsiatoduanadisestmilslumsifuniinuasyszay
anadiSalumasiiiueu il fviadasneasaivanasuiiootheiugussan ahediuiusing
yegsia Aembonumasguaziensuiuniiueieteandn Taevdsnniidadsgudanuiiuiaa
sulududn mssesfiumaihmhfidugudnanslumsdssaunu dssanduiug wasfenuidani
Fovdn svemunfiafunisnumauenduy 9 81 TCEB uaz TICA Tunsussmdnwusdonin
deene lapfidhwnesaiu ds mavanidmindesnadugammneyaeneiunmsdadszaw
Tunnazdy Tddhasdumsdauszagnesdns aufonmsvssgnindwluszdunuma

4. WauyAaNslugAsmNITNMIIRLSTYN

atfuayuliyaanslugaaminssulud ueiudedaulummning visaniifsdesiu
FoviaBenednsumsiineusy Wewmuinszmsihen uaziindaenusunsavesyaainslid
ansfufioandn FanuAnsEnadvassd swsauddymiliiedy wasususmliamnsorinuld
Tuynanunisal sandsnsaifuayulis susfiugshedifdesiomsdnUszan onfi MausEmiudneu
sz wlafumsiingszneumstuiiuil uazaeenuduudsbifugramnssulidoesisvindosne

UA 41 aUuR 1 1HouuNsIAL - DuNAU 2564 61




msainsrrlasvaswrovlvAFITENS:AUTARIWAWISNODGAZINNSSUNISIAUS:GUODANSIIAUS:GUIGBWILDONIAGEDS 16

5. Wadanssulumssasduiinviasiieangulud

FppvAUTENaULaANNNIBNT BT I IR Y Ussnauiudnanualsmuinuassnyseind
wazdisinuuuaun Jadulamaidsesiinemu Tunmsadeassdiansss JUUUL WNAR LazpIA-
Usznausine 1 Tumsineuliasnsaaseanussivlalifugidnsisuszan washlignaaeyadia
wazlemaidouandu 4 e1f mahidnsmnszanlunsngauluuvasvisfismeinusssn uazanui
JauansnauTasAaTius T IaBIee 1wy Thud Yadostu Yadoudowiu Wudu uenani
Fofamnuiivesifisamesssumiisnansosirvassanansandunnmsideaieassd oni [smqevs
THawithia Hudu ufemsdanniuilidonTsy vinummmasumasiidonlovanuduiusaes
3 tzwna lnsmuananfanssumavesiiisndedaudthlasifinnasgu ilddusoiivieoden
lFaneniu 3 Uszinaldeedniau maasei3nes (Story) savanuii lufanssumaviesifienfiviiaue
uigné uazmawaumevinsiiisafidenlssuvawisfienludviadeens uasiuilndifes
Tasaansautoifudumeiaaiiisimelulssmauasidumeissiiisndouleeiudssmaiauiu
fethaigu dumwissiiisnmeludszng 4 dume fe 1) W@umeviseifisAadzuazuseiumala
2) ldumevieviiisauasuissIMuW 3) ldumemavissifienSeuiiiiedeiaiuanadeiu uas 4) e

'
] =

vipwfizsuiifinesessandun dmdudundanleslUseeymaguusiinlae Ysznause 4 dum

=l

Ap 1) LHUNNYIDYLED R3A 2) LluUNINMvinLien R3B 3) LRUNNNVIDN IR LUUE D39 DT85 TIN

gy uay 4) wumadnderginunsegiuneuls Wusu

q

6. a3nANLAnAnlnelFananyalzasTenin

FnIALEpIeHALAULEENNINEINTETINR  WnadiBaIBIAIvaINiaE TRILGITNIAL

a o oo L% L4

maiugiifiendnualiawziu fudmemsineasiude snmisgaudeiBesiineiifionanisnfaduyszme
wWieuthu Snansaiimsil LfluwLﬁiuﬁﬁﬂﬁﬁmmLmnﬁh\mmﬁaﬁu 7 ENTOANAAMNIBIIUA
Tndasuiideniadeens uasWannanuiviasiendidsliibuiidndavans ¢ wiv Wafiazanansa
vhiauagnénlé uanantl evamnanwanduimensineasiifer 1wu 1 muw Winauu Trade
Event fusn wszifenefiunaondnm muwiugd TnsnndimiosmudnansuRaseustneeied
azannsniannduriBouissiuununni [§ viensdauBuiuuuaieassd (Creative Event) uay
Aanssufilanusufinvausadean (CSR) sawiugasy werhiausanufuenansaiiesduliun

whenuiandnUszau e

7. anvihdaiiindseananiusaasmMnIsNNTTRL T NRNInIRL e

WatsUszanduwus waziiausANnS oy o IR ues e Tunsiusaundaeu

Inelddauszinnee q ieuuuesulay uazeawla enfi Aale Buled TusHs uruwiu Werhiausanud
vioudie wazanuidavulsrmn doyalavuan Huswnsn g fawsosevivineiieangulng

62 21581S361NNS UMdngndgnan1sAlng pusemansia:avaurans




avgurau vwpLeU aMAgT UINU a: QMSUs dunsiaen

16 urwlidehsusdaysuiu3sn DMC/TMC wazlddssulalifugoewneligndiuidoyaves
FonioBeeneldegunivats nnuiegaduzesdmin wazidnBaemenniu

gyluazailsana

ynuamIFnaEmsaaguasafunewaludssifudnle deil

<

1. wAnssumsidenaanuiszys wudh mbeeumesgluszneionlsuimsiulsousuis
seeuunans Tupasiismlne Afumbhsnumeaensu fealdsnmsvosuszglulssususeiguna
Taufivszdu 5 a1 shwnaseed fesldusmaestssgnuasdoainlulsoususzay 5 o lnsawe
Tssusufifluiasetne (Chain Hotel) Aifidvsnnaanuazannienassnmelulssusy senadesiv
sineudoiadunmsdndszguuazingsams @il g3l e, 2553) fiszyin anunenses
aouiiwnusn efuauwLazYS N denasomadaaulaiumsnidinngsn Wy Sy
vowinludesiidauszgn Swulssusalundazsziy szpznadilslumsiumelufoamuiidamsza
nlUdelsvsnAIatngsEiuaINg (International Chain Hotel) uanﬁnnﬁ 151985 (Reiser, 2019)
I#nand usnmniladbiZasmsidananuiidauszauudn TadbiFasdooin uazdvsneanuazan
melulssusuAduivindn Tneddanuasmilsfonunmaasienin anuazenn anuduzeoiu
mstdenlssusniifidunuiasiniisswasouugidniineu uaziilssusuifinasyulndifAseiuuas

Y 1

sglwihafaiuanuidauszgniadumadaniudfidrsandssgs

2. YaviaiBuene faudeisesmsfidnanunivasiud ffwiasugiailnaieiu ffdosdmin
otlugagmsmanifia wazfiwihpvumeuanlimsaioayy udlusuzifieaiu Afqeagouluibes
mMamagiuRazeuMAn M usugREMnIsINsiaUsENas T in MauAsuyAsINIianIEn
nepsdanuiuazanuiinlasemastyaing uaznamsaeiiatosiusiinslusedusine q agh
Wugssam dodu foviadeene msdidumasmmbeunalunsiuiaseuiFavgaavnssalud
Townse anadadeiiiugudanuiiuidadlud (MICE Excellence Centre) tlal#nisiviufiany
zen 5057 uaziiszAnBmwanniign denadesiy Jin, Bauer, uaz Weber (2008) finanalii
TumsiannidosTifidnenwgnsifiu MICE City 1iu szfasiinsaivalushuulone fuyeans
fusulsznafiinannmenumaesy sawvelimsaiuayuianssamemInaazasuLEaALd
v MICE 3u q wansumslianadesdusiaddneu uazmsfimsdndemhonuiisufinzouuay
sfoiadugaamnasaludluseiviosiu uazanusanfiamviuisnnisananiumsinuluioedu
wananil msdenuszmeviaidevlunsidudnminnu amamdninusivasivinendudating
uazanANSLIEINNIUTzgNUWDG (ne) (2562) [Fazy Wnwadseilsily 8 Ussifiushd Ae
1) wuivisasifis 2) mItunmsiiazanidndeds 3) fiiwnvarsguoy azena [dnaspussivang

4) fimsrsayulnafiviuasie wWesws amnsaseviumatssgnasauunmnile 5) fanaspuemnadasasiy

UA 41 aUuR 1 1HouuNsIAL - DuNAU 2564 63




msainsrrlasvaswrovlvAFITENS:AUTARIWAWISNODGAZINNSSUNISIAUS:GUODANSIIAUS:GUIGBWILDONIAGEDS 16

6 6) sruumIzuavzesianuazadn Whivie bignae 7) easesdniivanzay way 8) faniud
Indseganianumansau

3. gasmnTInmsdadsraneeviwineere lumsdufissuivmadaussagn Sunlinia

] '
aaa

Tosawnsluiufimaassgisiiey Wasnndulamaiafismindeeneldsunsmmaliiaud
3 sna Idud srnauae sneadesuay uazsneduvaey WuRuilonrssgisie Woad
Tomalunmsugeiulussinlszimanazsziugine Sedonardegmamnssnluduaziasugianonnsy
wazneden hliisanmsiiulnethesiaiios seaadeeiy dniniasssiegamunssaszinelszme
(2557) fvhnsfinm 3oy gmsamamnssn MICE Tuuszmeiiauthu ssnsusgdenniiontiunuy
msnsTlsrmsUlnedssanauan uazamsusguisannmwiiisunn laasesyd Yssinalnefidnaamn
Tugnawnssuludfiduudoagudr Snitofugamanevaniaevinvesifienuazingsie dmsuszmne
iauhuzesine ldud sssnsadeanieniununy mmsuslsrendulnedsrnsuan uazassnsy
wisemaiiiouan mwanwalgshaludBuduniiniuiheudiudenadsildSuanaiounnin e
Asannniladelaseaieiugu ssdumavannmeduiaTsgia dean waznaifiasesudasssme
volusedugimeniBounasnessing w1 feawdsemasvdeudrefinnuuandeiu el
ANauAnANDIssingInalndluusacUssma lapanssusgavaniianioany Aoudefivnum
wulunanegshaludiiddaanniign sevasn Wufanssuludananauazawaiin ldud a1s1swmss
UszpnBulapszanauan wazassusguisanamidiousn Saivdalsema awaey oeelsAa

] v
= o

fofulamanfvevdszwdlne laslamzfmiafidiiuiifadefumeuau wazifuioaasugiafie
(

]
=1

uananil edpardeiy usdAdnd laaasuing (2560) finandlunisdssgndununBeljuinng

a

winibevne avdlovlud wiaveegiwdsuiidinedwdeiu meldlassnsduaduanusiaie
fudszmaonfeuse uaz GMS psaviumanduiivlanviasegia fissyh Jmindeene du

v Ao

winifidnsmwgelumsseviugaamnsanlasd wenanil Sefidaldsaunndnnaasesingnni

CDE

'
1 =

avipvifieniivanvany Smsusufinsie 2 Uszma sansadonlevsis [Ufeszmalunguayniinng

bt}
)

sahlavlive Fiilemagelumsenszdugmaduifisvganinezesmadssgassiuunnmalusnan

il dszihiudevanudueeSuiiedudnuiisiadoddglunsplaliidsmnsussgnlufisvne

De

'
=l

Fetoduifioviionafiassgulneduiugiusazuimadmiumsdadssguipandnfiswmdn uionm
fifnAsaedingnnindaeian (Rittichainuwat, 2018)

FDLAUDLUL

(Y = !

1) nmaflesinundindesneldidufissudinsdadssgalain Geddny Ao anngndie

2p9nAgiu lasawizdszmsuluiui auludvninfeenedesfinnuatad Junumwind
apvitey wazfianudhlaluiliomzesgramnssulag wheeusn q ffisadodolianadun

64 21581S361NNS UMdngndgnan1sAlng pusemansia:avaurans




avgurau vwpLeU aMAgT UINU a: QMSUs dunsiaen

Uszmnaulunuiieivgaamnislaslunmsn deuluiuidils sshliifaanududnhung

o

uazfianamdenlumssausuuazuinis dedugeaiisnansaaianudigalaungndngs g uasiid

3

o

FoniBeeneazdevdudduindon deviiulemnsuasiineenagnsfiased duasngamunssnlng
BENANT atuaYURUNUng ¢ sFuanaTndisninasguasmheviensuiiiefeg

2) Yoniaipemamsasanuuanan Inslddadnuaiffioguasiaunduniiugaisiu
iiafgatinvieufienliindamindusne uazdnduladendowinduene Wgemnoamemsluns
Josean uananil Feniaduvny msdnmndnaneal 38530 wazUszwdldufewld Tiwdsuuas
Warhaaaedu o Lﬁaqmn%ﬁﬂﬁgmLﬁaﬁmﬁnmﬁﬁLfluaqmLL%omaaé’owimlﬂatmmLﬁama

AnANIINUIEAA

snAdpilldsuumibayumsiTsnndrinnunesuaiuauNITY @) Ussiithuysznm
2560 sy uLazii RDGE0T0032

UFIUIUNIN

AANA Taansiuna. (2560). mavszsgnaNauBsUiRms wandeene ahedioolnd uaviAssgia
wWandidinetnededu muldlasemsdeisduanuiudefssmaonfouse uaz GMS
WnsoviumsiadniAvlamaiaTegie. fuduillo 29 wwsu 2561, 310 hitps://www.
chiangmainews.co.th/page/archives/628552/

037 epEn. (2553). nMavmnnagnimaauszaiuiinmdamastssganunmfvesyasmalne.
E-TAT Tourism Journal, (1),1-12.

wnImendpRatinsuasannansvaIimMIdssgunnmi (nw). (2562). nangaINMITaLTsENeAns
uazdszyaimnBwaenulioondnw. ngamnmwe: eruinvudEsnnIIRlsTsaLaringsAns.

sinvuasEINndaUsrgnuazingsana. (2556). MIRawANENWERTUNTINING: 3ATTIU
qmmwnssuluﬁ fuduidie 29 wweu 2561, 37N https://www.businesseventsthailand.com/
th/why-thailand/mice-capabilities/mice-standards/

srinaussEunIdadssgnuazingsans. (2560). Aemnagnsludine Ussddvudszana we
2560. FUAuLlD 29 WIBY 2561, 97N https://www.businesseventsthailand.com/

sinnussEINMITaUIT LA TnTIANS. (2564). ANNIINGAL “Bleisure Travel” INTUANMIIAUNI
finsuwsnuiZaegsnia uazmasinreud sy, fuduile 11 unsan 2564, 3N https:/
intelligence.businesseventsthailand.com/th/blog/bleisure-travel

swiniATEgiagesmnIsssiNUssme. (2557). gasminsan [udlugfinalede. fuduidle 29 ey
2561, 31N https://www.businesseventsthailand.com/uploads/press_media/file/190903-file-

HVPWyZuJ1.pdf

UA 41 aUuR 1 1HouuNsIAL - DuNAU 2564 65




msainsrrlasvaswrovlvAFITENS:AUTARIWAWISNODGAZINNSSUNISIAUS:GUODANSIIAUS:GUIGBWILDONIAGEDS 16

Cochran, W.G. (1977). Sampling techniques (3 ed.). New York: John Wiley & Sons.

Convention Industry Council. (2012). The economic significance of meetings to the U.S. economy.
Fort Lauderdale, FL: PricewaterhouseCoopers LLP.

Crouch, G. I., & Ritchie, J. R. B. (1999). Tourism, competitiveness, and societal prosperity. Journal
of Business Research, 44(3), 137-152.

Goldblatt, J., & Nelson, K. S. (2012). The international dictionary of event management (2™ ed.).
Canada: John Wiley & Son.

Hassan, S. S. (2000). Determinants of market competitiveness in an environmentally sustainable
tourism industry. Journal of Travel Research, 38(3), 239-245.

Jin, X, Bauer, T., & Weber, K. (2008). China’s second-tier cities as exhibition destinations. International
Journal of Contemporary Hospitality Management, 22(4), 552-571.

Mair, J., & Jago, L. (2010). The development of a conceptual model of greening in the business
events tourism sector. Journal of Sustainable Tourism, 18(1), 77-94.

Oppermann, M., & Chon, K. (1997). Convention participation decision-making process. Annals of
Tourism Research, 24(1), 178-191.

Porter, M. E. (1985). The competitive advantage: Creating and sustaining superior performance.
New York: Free Press.

Porter, M. E. (1998). Competitive advantage revisited: Michael Porter on strategy and competitiveness.
Journal of Management, 16(3), 256-273.

Reiser, T. (2019). Site Management. Events Industry Council Manual, 9" edition: Washington, DC,
Events Industry Council.

Ritchie, J. B. B., & Crouch, G. I. (2000). The competitiveness destination: A sustainability perspective.
Tourism Management, 21(1), 1-7.

Rittchainuwat, B., Nelson, R., & Rahmafitria, F. (2018). Applying the perceived probability of risk
and bias toward optimism: Implications for travel decisions in the face of natural disasters.
Tourism Management, 66, 221-232.

The International Association of Professional Conference Organizer. (2015). Corporate meeting.
Retrieved April 30, 2018, from https://www.iapco.org/publications/on-line-dictionary/
dictionary/

Union of International Associations. (2011). What UIA does for the meetings industry. Retrieved

April 30, 2018, from https://uia.org/uia-for-meetingsindustry

66 21581S361NNS UMdngndgnan1sAlng pusemansia:avaurans




215818361MS  UNM3nendsneansAnlng vuvermansia:auAUAENS
UA 41 auuA 1 1douunsiAu - DuiAy 2564

T he Success of the Performance under
the Influence of Salient Logistics Resource
and Thailand Logistics Service Business
Capabilities

Penporn Pukahuta* Vichayanan Rattanawiboonsom?®
and Mada Chayathatto®

Received: August 17, 2020 Revised: October 27, 2020 Accepted: November 30, 2020

Abstract

The logistics service providers in Thailand are now a small business group. Their skills
and knowledge are limited to some specific services. It is also difficult for them to access to
low-cost financial sources, which results in the lack of business expansion opportunities and low
competitiveness due to the lack of continued business cooperation. As a result, entrepreneurs
have low bargaining power and have to face severe price frictions of large companies or
multinationals. Therefore, this article aims to model the structural equations for the success of
performance in order to determine the path of development and increase the efficiency of
business management. This was achieved by reviewing literature related to resource-based
theory and employing a mixed research methodology starting from quantitative research and then
qualitative methods. The data were collected by questionnaires and semi-structured interviews
that passed the research tool test criteria. Questionnaires of ideas from business enterprises with
net profits in 2017 were used. The results showed that if logistics service providers wanted to
see their business growth, they needed to continuously improve their quality and management

system, especially in the area of ability to provide logistics services, which was a holistic work
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management. This would result in a link between working processes in the organization, which
agreed to the work system of external stakeholders and had the same standard. Moreover, logistics
service providers should also get supports and readiness of outstanding logistics resources that
aligned with their operations in order to create added value for their organization and contribute

to the potential of working effectively of their personnel.

Keywords: success of performance, salient logistics resource, logistics service capabilities,

logistics service business
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32wie 0958-0.961 fufEin 13 faluzae 0.958-0.965 annndnnausivessuldil 0.7 (Hair, Black,
Babin, & Anderson, 2010)
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4. ABiuswsndaya [dldszuzia 6 Weusvudifoungaimeu 2562-1faumeen 2563

41 mAudFinu [Fadfuindiidaiieseanusndefivioyaiionsideiungs

o

e wiifif lsandlul 2560 wiosuuuienastoyarmesuesmiunaaiasmATeuazdu ¢ lauld

aa

SnsinsvuULEaUNHUtaIn e aulatd a5l

42 mYRudsaumMw [Fszauiedndvuuuiedunsalliiansanasmh Wafinsneu
Sy lamflumaiavaneiadhannmsalmedsindymh nuivosaundumsaliiedngviaznsiasay
Anugnsssdiiipmiouweunstoya loaldunudvapainudmagsiaficnasiuwmisssiugdanis

Keee MunuiBUIsULAzg8nemMuTEN

5. wadladwssitoya aviedunmsdifeuvunaswaulasniudoyaBeuinandundn
wazandunadinnzinndayaiBenmnw Ysnaunsusstnauasidanlavrnudnwusiu

51 mMPedvsina ldmannsiessiavalsenaudsiudu iNenaaaUANTBAAREY
nannduzeslnameivdeyaidlssing

52 mypBvaunw 1553wnsiideilen Tuunuaziadssimesdayadismsideu
WNUAININANAR Wi EanlasuarussEneANENTuS B laniudayaiBeianm

WaN15398

1. mATuBatina msdmafsuuasumamside mseeunduiiiemanysaifaiiu
Sapaz 63.33 FennninuddeiiniuAesuideany Ralston wazAne (2013) TINENUITazey Wang
wazany (2015) Beuliiiudenas 25 nnfwhdeyanndiemsing Wannuazassasuaumsds
TassaeaaslumannusSalumsmifiugsiannasnfigiunsistliaanadeeiudoyadelsying

1.1 mnwidayaidmssaun Fiiunglisnmmidunususues sumhouaznizans

a L4 [

fumgega sovavanidunuuinemesuisnsfiiesdesnuladsfindaseuagueuganing fuuinig

Y )

AUMILINIUIMIRUMITaLiY guanazumsraviuddusdy Feaulvaldmidunisinni
15 Dajuly
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1bryws Ynne J6ryu Saudyadau ta: u1sn sernln

AN 4 uaasnaMATviday oy

ANEILS LUN1IAN Wiugsne

Usziiu Alade fulszans fulszans
AVANAUS nMsannae
1. niwensladsdnansinnulaaau (K1) 3.84 0.717* 0.870*(R*=76%)
1.1 NIWLNNTNNNMBATW (X1) 3.82 0.540* -
1.2 NENENNINY mﬂTuTaﬁﬁv’qu (X2) 3.56 0.492* -
1.3 niwennsiuanuy/dma (x3) 4.01 0.572* -
1.4 NSWENNIVBIDNANT (X4) 3.84 0.620* -
1.5 NIWENNILBITHAUS (X5) 3.90 0.598* -
16 dnvurilaaaulufanssulaiading (x6) 3.92 0.606* -
2. anuausalunsidusnnsladaing (E1) 3.94 0.760* 0.970*(R’=95%)
21 ﬂ73ﬂ53ﬂ7u33uuﬂ"liﬂ%ﬂ']iﬁﬂﬂ?ﬂ,ﬁ 411 0.617* -

AAARBIAUANABINNTVDIENAN (Y1)

2.2 MIUsEaUsSTUUMIIANITWNANBLeDS (Y2) 3.87 0.640* -
2.3 MIUTLAUITUUMIIANTRITAUNA (Y3) 3.79 0.646* -
2.4 MIUsZEUANNTINTDLAZANNTNNUS (Y4) 4.01 0.668* -
3. AnuaSazesNan ML (E2) 3.73 - -
3.1 Wan1ILHUUNIINITINY (Y5) 3.45 - -
3.2 NaMIALHRUNIINTINSgNAN (Y6) 3.88 - -
3.3 wansmiununela’afing (Y7) 3.87 - -
NMWIINVDIUVUTDUAINNITIY 3.84 - -

RNLIAR: *p < 0.05, **VIF=1.979-3.104 ﬁv?'m'jﬂo Folsivin Multicollinearity (Hair et al., 2010)

e 4 hldnuglduinsladsfndsiuluafianunwionveswminens (effect
size = 0.870) uazlfszlaztinnanuannsnesesAnsivainvany (effect size = 0.970) aunal¥iin
AN luNaN AL ILUIIMIEY MsuimagnA wazmsudmanuladsfndiiioviasgsia

v vaa

sunsadhlauaznszihluneulandanudesnsvasgnén lddiign (¥, = 4.11) sovasandumsyszay
AN avavANITULAEgMAaNS (7 = 4.01) snvivldsuwanniiosdnsldnsaunsominens
fnfuuaziianuwdeslunmsufifinid Tasawzyaansiidanuiuazidemnay (= 401) i
anwadiumsdenlosianssuseseuuazdeyatnasilvaisuasouagumnmiiouluevdns

ptnvifluszuy (Y = 3.92)
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1.2 mAlmnzievAdsznaudeiuiu wud luearnudsavesnanssiiuenlugsia
Tusmsladafinddanunanniuivdoyadelszindluinusia Tovanlaauaisiiuansreiuaded
HufAn9ali 0.05 (p-value = 0.073), GFI = 0.96, AGFI = 0.92, RMSEA = 0.038, Standardized
RMR = 0.027 uazAmiwiinasdusznausaviusdsinaldnniifininnii 0.40 fisuinausive 5 4o Aa
(1) Alaauasldfodda (2) GFI = 0.90 (3) AGFI = 0.90 (4) RMSEA < 0.05 uag (5) Standardized
RMR < 0.05 (Hair et al., 2010; gnana S9Alof uazAuy, 2554)

a9 i 5 uaaslumarmudsaresnansiiivnulugsialivimslaiafing wdsUsuluna)

fusivn K1 E1 E2
R?
fautlswe TE IE DE TE IE DE TE IE DE
fudsaanala
Y1 0.46* - 0.46* | 0.49° - 0.49° - - - 0.69
Y2 0.51* - 0.51* | 0.54* - 0.54* - - - 0.57
Y3 0.47* - 0.47* | 0.50* - 0.50* - - - 0.53
Y4 0.51* - 0.51* | 0.54* - 0.54* - - - 0.65
Y5 0.38* - 0.38* | 0.60* | 0.60* - 0.42° - 0.42° 0.42
Y5 0.42* - 0.42* | 0.67* | 0.67* - 0.47* - 0.47* 0.61
Y7 0.46* - 0.46* | 0.73* | 0.73* - 0.51* - 0.51* 0.66
fudsunslunisive
E1 0.95* - 0.95* - - - - - - 0.97
E2 0.90* 1.36* | -0.46 1.44* - 1.44* - - - 0.87

AMATINTID

Tunsusmsladafing

nSwenslassang ANEL59209

NAANHlAALAY WaN1SALHUIIU

nABLUA: *p < 0.05 uaz ¢ = Constant

mwil 2 uaaralinarnndsazeswamdfiueilugsialiuinsladaing (avwsulung)
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1bryws Ynne J6ryu Saudyadau ta: u1sn sernln

NN 5 waznmwdl 2 uaasliiiuivanadndwasin (TE) fivszneudie anadndwa
MRS (DE) Muawadndwanedon () vild wud 1) mamamnguniwennsladafindfiianulaneiu

a

flawadnswamensssiaanuaansalunslivinisladafindvavesdnsgeliy 095 v 2) msld

daa

dszlpmianmeauanuauisalumsidusnmsladafndddndnaniensenaanna1t5aeoenans

(%

mfiuaunvlusiuzaswanauuunemsly. MimsgnAtaznisuimanuladsfnglusziuge

U

a

i 1.44 wy Tumeaseiuda 3) wamsnunganinensladafindifianulansufiliidndwame
asvripANNETIluNMIALTiugIia

shvsbidumemssiiueiganudisamegsia wodh vnedumaidunmesesnITnngs
niwennsladafndidenalanidu denansznuieanudSavesnamsmidunu fsaiflanumsyims
unnmeshuasasnsalunsiisimsladafing wnzmsfissdnsiesnstszauaiasiFalums
sfiugsia Tufludevardbusswandunaznsduindougsisnnanuasnsalumsuiimseu mugiu
AnandenTpsiviiThasuaanaazmnlumsufiRnunnminennsidey Seusiazwudninases
hdenswennsladafndfifienulansiuifisannudsalumsmiiugsie lasfiendunlszanimsaanes
flv 0.870* (R*=76%) veuriisimaesauluiaaidalaseairanauldnadnslufirmenseiv fde litbans
sduiusszwineiu Sedsaaliiladpsuanamansatumstivinisladaiing WusulsAunaeiidnwa
stvanysailunnuaNiuSsesminennsladsndifaulnawiuiuanudSaseswansimifiugsialne

ot ynnasAnsiianundeameduninennsladaindifdealanidu azviligshaszay
musdisaldnniign Areidossdnsdesiiausinsalunmsihoulinsemadaimuatiszyuazsassy
msdendosludisiignndevms AudfiAmudefmvuaiazairesnamsnaseslumsidandwwans-
wosfifiaunw mivaansalduinnssuuazmaiamemaluladladafindfvanzan wionduase
sudisAatugRduldiduiimeluwazmousnasdns Feflunmsisdnaivanaudeundsnnmely
pudnslifiszansan nnsudviiunazldninennssniuieyszlomigega Snviomsudn ans

uanspBvITEzIA luMIsiugsiainanasSafiuiiouiu snculssingsiafifduiunsheiu
v WdeithmnoenueSamegshai limieuiy

2. MsRudaunw wadnmuaivevilideyamulasvaiugsie sansoaguleaanusdny
16 6 Yazidiuiinud svdnsgsfasulnaifiuumeyimsdanmssednsfiuansviudniipamadnsus
masfiugsiaviessidoudfifvuissyly susduaiumnesdnsfidmanelumadmsnulufians

Weniu Ade nsuimsfiszain 15 e aansonsulandanudesnszevgnavdifian
gonvhliusazgsiasansnldisusmsdanisevAnslamiiouu il

1) Mafishusinzesyamnswazifananuduiissasiunsunmavieilusedng fivdnuwmy
Tumsvheuduiin msfiypainsfivannansmesimianag Anuasnsnssdudsslemiionsufifeu
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smeAmspansuanNAaiustvlusznitemsssnuasiausalunmsdadulalunisyjofeu
ANIZAUTUDDIENENIUY

2) mavdmadenazuaums anudugihuszmssimsnuaunmasimsinmsladaing
fhavdnsldfisiensdosnsuunaasmeiithilifinsldnen usavauAaiuuasindulaniuses
vthowiuglatdutinm samsliynmbenunszminfeumomlumsdssaudunsumsieu 3
ldyasnslasuiuazidnlaiviimainuzesudasmbenuamnmstmuausuwusnii wienanse
dhivgudeyauazldusslomiluiufionavanaes 7 Right Logistics Lay Service Quality

1y o

3) MaasNaNNusMWALL3EMAA2e9e9Ans avdnsfimanvulsuislumsauduiugiy
Wendavluldladafind ety wiunsfiujdiusuazionlaldguamuiiigndraande finms
SruFismihuswiuiudwwanaeeslugusdugsimeusesedns

4

4) msvansumaluladdwiuswladaindg fihldanusddgiunslsmaluladiuas

WagenlavsadniuinienedumesifiaviogUnsnlzenduwislussuunoniowmes iy msldmalulad
GPS Tracking fitnusnnnsgumsiuses mifnasnaevlaiuy CCTV szuutiufingumaiuazainudu

a A

WUY Data Logger uviemstguatwindulumsfassinuneiulsdvdevulnsdwidiatonasainses
madhieuazmsneunuldyaainsssnsaUjuanisleaviui

5) m3asI AndanuasiinevAnnuiliunyaainslusvAng avdAnsfiszuunisassm
Anidanuasiannyasnsfidaau laedsdndengainsauinsananquand® wu Ao dn
Tumeenu Wruadluanudn yadnnwluuuy Service Mind usafinsiaduaionsdanuiuniumsin

Hnausnuaziauinezmumeau Wwelidhlauazamnsouidymiddudeussusnszuaumsiveu
quiivanansnavasuaumaiigndaalild

6) mavszifiuanssauzlunsujifnulussinsuazssningsfia avdnsfinsiadszifiu
Ausnansazasifiauldidaiensluuazmeuenasdns Tdud gusmstuyaainslusedns oedns
pshaszifiudmansiesd Wumsussdiuwgiinssumaiouluwuufiesdnsimus swsugnddums
Yszifuemafionalanins dedesFouvdaiauauu: nnthnhanyinsmiasmiufiseuieyiolgs
ez uruulupuAR

a5UMsRpuazailuna

a

mydsaiuil#EmAfuwunansusemaAuTadayanngliuimsladaindiimusises
FEUUUIMIAUMNAINNIATZIU ISO 9001 VTBAMMWNITLINIIANIEINT

aaudngussavAn1ifeden 1 MnuadTuidvSinaiuaunwiidemiinannduiu wud

a v

masmngueawminensladafindidanulaasiu ldun funswidudovlduasdendudeelild sy
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L4 a J

dnwusilaasuluianssnladafing F8nSwanaANNa5IUE UM UNANITANEILIUNIN TS

a @ 1

mau3magnAuaznsuimanuladsing frelepsAnsianuainsnlumauimanuiuueedn

s

Tdniuszawmiwensladaindnfianulasduivanudisalumadniugsia dewaliiiadasiu
AHENIlUNIUINsladaing (u Full Mediation

pudnsfazUszauauESalunsiinamsmfiunudunsSu msu3nsgnd uazmsudms
owladafndials sednsiudasorduanuaunsnes i uazANNANYANEMIFLANNEBNIOTDY
yaanstueedng Tiiiamseensuanudnifufisheiuuaziidusimmmununmny msnzasiviuu
goaninennIuazasaumaiiinialiinsdelou weiluuagldszlonisuimlunmsfsfimhi lay
Ailsfansangailazaminenslunsziunsiuing wisdsuiansawnssdy udhssuunuzey

o

avAnsUsulmensuAUABMlunuzsngudwwanaiees lugusdugrmenulunsiuimsudgnandu

'
= a

Foflnadduaanuafeiy Barney Wway Clark (2007) AuwvaeiiiaanalawSeulunsudedu

o

=)

g
fiflefu FusgiumIasauasasanslunslduszlominnninennsuazanaamansazasesdnsiifinu
wanvansuaziaasutheldlistae’ domsdaassuanhilflunszunsednuazuinmsliiie
Uszlomiuazifinguenliungn gnatfuayy Zacharia waz Mentzer (2007) fiananmundes
fdsuuasednmadwiliesdianandusiauay fuszneumsasaszindeanudidyzes
msdansladadnd fuidenloenszurumaiudsudfnssuduhaufsianssulaehaey
nmheswiitiedes denelifiAadslfisunnmsliusmsgndiiazainmaiiuazivszaniam
sansowawandustlmiluszoznandudundidingnainldiss uaslé¥uiusunn Ralston uazame
(2018) Ahmsfiufdiusidsedau mugiunslsuselosinnminensladafndieiudoelfuas
Fudoelild IRRANNINzaENLaL BN WaREMITBNTUANNFDINMTTDGNAN (Wang, 2014) Beiiiu
fefirmiuayuuazanglassalumsidhfeninennsimidennuaznaunulsldauysal (Lavie, 2006)
Hrwandunulumsiifiufiansausne o Tuevdns vilifianusunsalumsimisuasdisdaldisoy

Tuugvdumegafiale (Wang, 2014)

aauinquszaAnnsisededt 2 Wedimssuduazidlafsiladuiivinligsialivinisladafing
Uszauanua§e aansoimuauamelunswanesdnsifidssinimnuazssinina ilaedie
Tuilagiiumseifiugsiadseneuianssnadndviosas 95.7 sssinnugliuinsladafndiomn
21,608 Aamalul 2559 WilHumMssudy sudsuaznsznsdudiameiui fanadanudlauay
sunsaliusnsiifdzeuauimsiiavisamzn lklimansaneulandenusiosmszasgnin
Tsiviovmn (e, 2559; aAY, 2560)

'
a o

iy Aefiddfigaesmavannszuurulifiaunw fide

1) Fovwavmsdanlevtssauianssnlusvdnsiiidussuunuifeniu midiemsivadau
PoInSneInIuasaIEUmAALieanaNagawazalumiiiums
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2) massnusIkazaivnIatnenvgstiaiiieides Wiianmadnde udeiiu Uszanuniavheu
fnevAns visysanmvananuAnlisenasdesUfifmihfisinu iedwweuamuaiudglduinms
uazaNsalenldusnsivainvaty

3) Mawmuninsransyaainsluavdns Iiduimamuasauazaansalsimalulad
suvinsladafindiinessadsslemiliuiesdnsiugisuldifeevevdnsetalnumwusmstuuims
nufiaumndamsnzsseinsnyaainsliegiuesdns

winewn: §idueziiunsidenlpsmudiniusnwsznindfidnlfdsnnnsmiiugsia Bu
pausmsvhusmiuswmanetossuguziugiisusmlunuims mudursunsuimsaulugsie
TWusmsladadndfiniulanusssunumlsdading Seiiediniuinseiddyoevizuuaulusednsly
Huwileifieniv ilasdesuaumliuignd sunansfiuanuyniuifdensdnsgsia wszingshaly
vimsladafndlne fufansaunain shlsinndensuasniSuyuiiiadssegunsalimaluladiiviuas
wazAvensanNazanduse o Aldldiamemye desddunumsufifouge snsilisnnsod
adms Febimnziaznuvseudifduugeisdn viliusongshaladafindlne waziiuns
Vimsdeiiusszwivieietsluilgladafng Tasaunseileviialvaiourominens doya
IMENIAUGINTIUNIIMITU

gavheiigsialiuimsladafndazdesimatmunmadiiiuuegwdefiey lasawzans

fNIlUMIVITNUULULBYATIN mugiunsdanmamiwennsliidesmweuasvanzansomsldou
iuil Susuwaligatssuagensansawamndnanwiiidulaselyld

HRELFIURSANNANAIDDINIUITY

wasiSauazanudnAITeildsul 2 dw Ao druusniunadwiineumuinguszaed
mAeiuduisendunsdansuaznanssnuiiinduannsi [Wlg doil

1. waswiNaaumMNIngUsEaIATaINTIeE

1) I&lupamwdusalumssifiugsialivinnslaiafng ewnusosananudnuos
Resource-Based Logistics Tumsudmsdamaninennsladafndiawizuiungsia

2) Iﬂ”Lﬁum\‘lemmsLﬁiuﬂizﬁw%mwiumiﬂ%mﬁmmim%’wmnsm\aqiﬁﬂﬁu‘%ms
Tadading thlusuygeuaswannuaujiiviu weldanumunsavesldifumag

2. waansuazwansznuanmsilulfweliiauselomd Jiihvane 4 du svil
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Abstract

The purpose of this research is to study purchase intention towards omni-channel
retailing in terms of attitudes and switching channels behavior. There are 417 samples
chosen by purposive sampling. The data were gathered by online questionnaire. This research
uses multiple regression to analyze and test hypothesis. The result showed that there are four
factors affecting omni-channel purchase intention at o = 0.05 which are information search,
attitude toward switching channels behavior, time, and self-efficacy whereas the factors of
subjective norm and money are not significant effect to omni-channel purchase intention at
o = 0.05.These findings suggest that retailing implementing omni-channel strategies should
utilize the data for designing distribution channel effectively, as well as improving its distribution
strategies to suit customers’ needs and these results may help retailing to implement

omni-channel as effective distribution strategies for making competitive advantages.
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Tuiaqiugshiadudnasiolval (Modern Trade) Wugsheiifimsiiulnathvatesioiiios Fefie
Hushunilsueeianssudndvénudniifyasgede 2.5 dwdwum Tull 2561 Waduanni 2560 nh
8.5% uazfiuwnlinivlaludnn 2.5-3.5% naanauil 2564 (Thailand trade and services sentiment
index, n.d) Yszneufvguunseslunagsiedudnidnuwasulinnmsdhaneslandumasiinly
magsia lngawzmsduuumdsdBidnmsefind wia E-Commerce fidnanfusnuilviladuman
figvnasevioguslnauazdusznoums sy fusznoumsiusnudnasislelluihgiuilFheinnuas
UsushWaanndaviungiinssuvesiuilnalugaiinaanasaian deazsuliuilnasisaonann
fedu Tudesmmsdadmiesuuuulvdfideneuszaunanifisnnniudn Tasanzatebely
FRIIMIFIATIMNE UUUYNNS W38 Omni-channel fisnsnsawaugasmvaanlatimugiueaula
sawiuldetvlFessde Wumsihmaluladinldnsusuaslunnaaujduiusiugndn sewalleun
FemmhdayagndaniienziifiesnszivanuasnsasesgsiauazaieanulduFoumiaguss

wapngsieduanadeiviaesineasfidesmehmhoiipetesmewiin Gefiedutemis
\Wenflazanasafinsiaiugn@ls (Single Touchpoint) walunadamn ddnmawannzaeniensane
NN 2 Bawnd WuLuy Multi-channel waseglshinmy ndUWLIN gosmeiiainianetasdunnung

wiamudvlsiamsadeslpsiuluudazdemldogeanysal Fowmdeesnsuuy Cross-channel

AN TUIN e anlevtavLAastasn I IFeTu  wafvinlduamssueauwingu wavandu

BavenniiazidhlangAnssnevgnaniidesloviuluudazgowmsld Taaawzwginssufiuanainiu
peAuBITzrIsenveaulaiuazeawlail

usnanifu gualnalulnesnmdeyaneudeduilugomvesulaiinniu mudeimadends
fudnnissesmessuladuazeawlay Taldudievdaemelagosmeniednsaly (a55um la
uazANLY, 2557) fatiu e WanansoasuauasuazdemstugnénldlanidenlsmnseenslFaenvaysal
wuDtiu fuszneumsIsianNgeensuLY Omni-channel fidanlawndasmelaslsifadainazsios
ooulabvdesanlml isl¥aunsnfadedeastugnilsmndonms wisnuoulszaumsninmsdeuuy
5anwsie napaswddedoyangfinssnzevgndldannyndesne sewaligndninanuiionsla uaz
nanemfuanusndiresdnseviiibezadty (Eunhye, Jongtae, & Myeong-Cheol, 2017) uaziidnéay
HusznauMsifigasne Omni-channel wuuftszansam asdidanmssnmngnénlddninfiafieudy
avAnsfilllfa3esoemvil (Murfield, Boone, Rutner, & Thomas, 2017)

589N Omni-channel au3nABUTUBIANNAMARTszaviuslnalunn ¢ soenvldaeneyszay
ANNEISY (Ames, 2015) LWﬁwzmmmLﬁwﬁaﬁuﬁnﬂlﬁnnﬁmmeﬁLﬁmﬂ:mrTuLLazmmsnﬁ%ﬁmia
AUsznaunisldnasanatguiu uenaniu Tudesmsildsthudune [Aiussdng wu geemviszam
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buy-online-pickup-in-store (BOPS) ‘z’ioLﬂuu%miﬁ&juﬂmmmsnLﬁanﬁl’oﬁuﬁﬂmoaaﬂaﬁuaz
Taudludeiianamiasudignéazanlusy Tesludssmalnewni gusznoumslulneslng)
T¥anua AUz buy-online-pickup-in-store” (BOPS) annnin stszuLmamaqgﬂLLuu BOPS
wiafiFuniudn Click & Collect Model asnsawdnivlaalndaavaulnediwdsululsiduseef
Fovanstlavsnelignénlidouiduendviud Bnvduszvdananlidesdonalumsluideaniud
fufisu Tu‘vhua\aLﬁmﬁuﬁa\amoﬁﬂ’qﬁwLﬁlugaﬁhﬂammﬂslﬁﬁ’uaqﬁnﬂﬁﬁaﬂmi up-selling WixEaAZE
Nnmsuuzthaedudfifinangedulddndis (FMI and Nielsen release first set of findings

on the digitally engaged food shopper, 2017)

nusuniesuiiy HAnmIFodviurnadyuasiiymaina laefiilmanenan Ae A
fowgdnssnlunsdodudaasfuslneluilagiu egseduanadslmildfimsnasuguuugeems
nMavadvven I dunuy Omni-channel saudiviladesig q fiduwasaanuslalunisdosud
Tutipemy Omni-channel Taewafil§nmsdnmasetdazihanldfiuwumelumaihdoyalusuls
dwiugusznaumsduanasiol Amdswanngoemsguoy Omni-channel T¥anansanauaues
woAnssuzaviuilnafiwdsuluateiuszandan vie ihdeyaliusznaulslumsiingasmiensin
fmhestuonmidlifugsfaiesnszidaanaminsalunmsuiusugasmensiadmie Tae
Tumsfnmnasvilazlsmauinganssumuun eteaivayulumside Smauiiiunaaluizes
YaviiAuARLazANSNaTasALARTfidanMIWasuLUavwa AN (Fishbein & Ajzen, 1980)

NUNIUIIIUNIIN
RUIAALASNBYNYANTINATNLKY (Theory of Planned Behavior)

NOAWORANTINANLNL (Theory of planned behavior : TPB) LHungquffiiaunanannmaud
ﬂ’liﬂi;‘:ﬁ’l@f’mmﬁlwa (Theory of Reasoned Action : TRA) @8y Fishbein wag Ajzen (1980) ﬁa%mﬂ
5\1msLﬂﬁﬂuLuJaqwqﬁﬂﬁmlaoumaﬁmﬂuwammmwLﬂﬁﬂuLLﬂaoﬂaﬂuLffia Toy TPB fmsuindn
wﬁqﬁﬁﬂquwﬁ TRA 1iufp ﬂﬁamﬁuiﬁomsmu@quﬁﬂiimmmumﬂumiLLaquﬁniiuﬁ’u
pthawanzas (Perceived Behavioral Control) lnsnauf TPB fAnduuazwannlay Ajzen (1991)

Fewawnduiprinnenwgfinssnzesyarannanuevia leemgujilamnseduvienginssnilbildoy
muldmamuandssunasansiniulazesynns

uwAnLEINUHEuaIEaImMIINTIRTINELULYSMINTS (Omni-channel)

Verhoef, Kannan, uag Inman (2015) ld@nwwgAnssneviuslnauulanfdiaiidonasis
maisuudaszevgsisduinamnmasigesnensdadmiisuuunainwaie (Multi-channel) [ug
FOINNMITIATIMNBULLYIUINIT (Omni-channel) wud Tugasnnsdadmviisuuuvainwany
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(Multi-channel) 1 afimshiaus fudrugesneiivananeiviugesmesewlaiuazeaulatd uaz
Tuwdazgosmeiuselifuinmausniu shvangesmemsdndmheuuuysanms (Omni-channel) fith
iwuatszaumaniudguilnasiumanesesmeiiysanmaumieiiussdsmidsiuiomn lifimsusniu
sesealaivdoaaulatl uazswhowhniusesl3sesde daiilutasme Omni-channel Fusjsiths
Tuiimsumshniussinegasmsiifiagiomanuinsaiufunneujdaiusiugné (Touchpoint)
Tanunsmbhiaustszaumsaiimgosmsle udsnelmngasmeheulfogefiszansamanniu

a

AR LIDNIAUARNHRaWGANTIN

vaneiviruadiifidewgAnssuiifiieluneinuazmeataesyana viaifumsatiuayunie
Aashunsnszrithi  Saiinnmavssfiuwanssnuiindunnwginssaiduthnenelunsuanvesn
uaraunafaNTIABUNgANTIN Tmﬂﬂ"'ﬂﬂLLﬁaﬁmﬂﬂaﬁﬁﬂuﬂﬁm\amnmnwi’f[ﬂ fazfilanunio
ANAS lamin Ltﬂuﬁ%ﬂszﬁwwqﬁnﬁumnLﬁwﬁu TneiAunffisl waﬁiawqﬁnsiuﬁy’u Usznavusie Anuide
Tupnuwaniwadu (Hedonic Belief) waz anuidalutslpmifios (Utilitarian Belief) (Sanjukta, 2008)

UUIARLTDIUTINAFIUNGNE19DY

mMauaavpann g Anssnzavyaratiy Bildduiundnmamemawavseriauafiotvifen
wihilu uideduifuanumeaniavseanudosnszeenauyaralaesaudnime 1wl AseuAT o wie

q

Y '

winszivausoude Hudu lapyaeaviengusrvdeiiddyudazisovasiustiulzifiuemie

'
=

woAnssnfiaanndesiuiungudedetiu 4 (Aizen, 1991) Bovnnyaeailldnanludredu Semnaiu
MBAUMILTAINYANTINAINET azdowa‘[ﬁqﬂﬂaﬁLLuaTﬁuﬁazLLamﬁwqﬁniiuﬁu 7 wazlumenduiu
mﬂqﬂﬂaﬁlﬁﬂmﬂﬂﬁwﬁﬂﬁLﬁuﬁaﬂ aranasanIafuMIananaBIwgAinssaiie o (igUAas
AMTIWHE, 2560)

WUIAALTDINITTUIANNTINTOVBIAULDY

M35uitvanuanINIaaued Wi MIFRRUANNEINTAZBIAUDY UaNBdy MITu3Teaa
sansanuesunszuumImMeeaAnTidensznisenndiungAnssn uaziiuiladddniasilg
MInszhads Semsfiyanaaznasividobinsuihmadnssuletu Suseiuaasiladovan Aa s
Tuwadws (outcome expectancies) LLazﬂawuL%aiuaNiinuz (efficacy beliefs) ﬁom\l’lﬂﬁ\i mi‘ﬁ'uﬂﬂa
fanudasiuhmuessnansaimginsawle 4 Afwualild uazmssudaussouzaansonasunlas

a0 o a

Idmuanurauenesassaumsnifimasndye (Bandura, 1997)
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LUIAALIDNIRBATULIAN

nadedudnniiviuysiduafiouildeiitisdasdiunmadadulalunsnssimginssda q
Inea1nuiITeved Marmorstein, Grewal, Waz Fishe (1992) [dndnivanumanazaiaanlii dade
sunawssuafiouduuddeloms {uslnadduasdenszifiuiladosie ¢ dmsumadadulai
woinssnla 7 Weflazaansadadulavimginssud 4 IﬁmLﬁmﬁunuﬁmﬁﬂiamaﬁﬁaﬂﬁqm WAL YAAR
aziiansdndulaimginssala ssfinsrideivideveaenaidiy Tasazdnfulaidannisnszyi
lFnanduiign teliwgdnssuiu ¢ 1AndszAnnwgeiign

LA ATULIY

Judedundelutiafefidivdasiuwazsrunsanuazainliiianisdadulalunisnseyi
wAnssale q I6vedu TapanenAduvee Heliier, Guerson, Carr, wag Rickard (2003) Ifnanaldi
mM33uinmumassiadiunsiiu wneds nsiiyaraezineUssifufisenuduansesnsdindulanszin
wofnsInla o Tnalamznsdedudmiausmasig 4 FopnafimaRnsanieatuesaUsslemivesiud
WIausms auitaziinadedulade wis 1usns q wanaNiy vIWATEPEY Zeithaml (1988) fRald
a%maLﬁ'uLﬁuﬁomiﬂizzLﬁummﬁuﬁhﬁ’umiﬁmau%ﬂszﬁwwqﬁniiaﬂ.@ 7 1391 fededunsidu
zdunalnoasvrensszifiuanaduaniumsdaiduladodudmialsuing

uuIARLFEINTRUAUTDYS

mafududayafiodusmmilesusshdniidenalasasedemsdeaudvialiisng demsdudu
Foyalusuddeid vansde madumdayaieiduduazgoms lidezdu :ien aadue A
uansivluusazuusudRud viaanuuansluidaztesnvimiie :1neupes Blackwell, Miniard,
WAz Engel (2001) Wy mafudayavdofududayaiinadanszinumsdaauladesesiuslnag lssan
Tunszurumadndulade (Buying Decision Process) fildnanludhedutiu luduneunsmdoya
(Search for information) Fuilaadidudavidoyaniasudoyaninameuaniinifnnauliiesie
Tumsinaula Sedaifumsidudndoyaiguilnaiifudosinoudadula
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aelmal ethetien 1 afv Wunguiifiongegszwing 18-36 T Twfsuszaumsainislduimssin
daemeudUinlugieina 6 Waufiiun wasidudhudvinussunnlafils Sodiunnedszang
fifimnalng) uazlisansonuinnuiiuiusuld fofu Sedpeiimsguiatelaslildananiheziiiu
(Non-probability Sampling) Wazn5LABNNGNAIDENUULINEAY (Purposive Sampling) el
WNZaNUe AT fumstmuanguisaunsdifilinnulszannsfesanAgIu navongy
fApednINIzaefILuuUnd (Normal Distribution) Lmﬂﬁgmmsﬁwmmrﬁhaem‘[msﬁmumzﬁu
ANNULIUI (p) Fudn MuunTEFUANNIEuT 95% LLawau%’umwmﬂmﬁaumnmsf\juﬁ"aaﬂw
fi 5% NUUIRRTEY Cochran (1963) %qmnmﬁﬁm’;mn@:uﬁ'saaho %Tﬁnﬁg'uﬁfaazmﬁﬁmﬁnmagiﬁ
Uszanms 385 fathe wavviliiermauiughaesmafudayannnguinee §idedehmaiumna

poungNag il 400 fetn walfifiiudeyaluguuuuuuasunmesulal
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indevilefldlunsAfuduuuseumaiidauasnannuuussuasililunuideses Sanjukta
(2008) Taegidelsmhuunasunaisunsasassuuazuilaudunasssldiunguinnsaeiuu
30 fete Mmiuhdeyaiildlunaasurmanideiasumsiemzimendulszaniasounausarh
(Cronbach’s Alpha) wuri Tunndusiiendnszand aseuradanannn 0.7 Ssuanstiiiuingus
Mlunmsideadeilienaingede uazaansmhlulshmsdnsniungusdogeld

NMSNATDUAMNTDASITDILATDNHND (Validity)

{Aduidnnasaasugunmaasiaiaviiefeiimnsessuanuifissasseviiom Tasns
nmunidslusinuazsasuaueastiiensiasauenugndey uazimsieszviesdlsznau il
1779 (exploratory factor analysis - EFA) Tuusiazilade laeldi8mavisuunuludneue Varimax
Rotation tieRa1sanmsdanguaassulsiauiusivuluusaziiads lunsdiinoidamasdnngs
Taignéiavluiladeifentu Fvasimsanuiladadnaviadamanuiusen Fefiinauinmsfiansaunidan
fadarouiiiAniminesdiszney (Factor Loading) fitfaundn 0.5 (Shih, 2004) tpANNTiENATY
WATAINENYIOILULYDILULEBLNN

aiafldlunsiwnesidayaldun nawanuasanad Aade sudesuunasmu MIlanuay
WUUUNA wazmMsIATsinMInnnaeL3wanl

n3AlATIERadALBeaysY (Inferential Statistic)

ldimaaausuafigiu (Hypothesis Testing) sensdnmniivenuduiussessulsdaszuay
frudsmulaensimsnziesddsznauideasna (exploratory factor analysis — EFA) Tuudasilady way
’3Lﬂi’]ZﬁLﬁaﬂ’]ﬂmiﬂiﬁ’JLL‘IJ?G]’]Nﬁ’JEJmﬁLﬂi’ltﬁﬂuﬂ’ﬁﬂﬂﬂﬂm%\iLLUUﬁW‘me (Multiple Regression
Analysis) fiavnANaaNWusTugy uUDANHANTUS B dusEI R L sAufufuLUsama Seanansn
vandnswazaedudsmaiinguled

WANISANEN

a ¢ o
nan1sAlAszidayanaly

o

WmouuvugauanndguantAnunuideil Iaudnsusmedsansmaniiusznausie
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T he Effect of Corporate Brand Personality on
Brand Equity of Pasteurized Milk Products
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Abstract

Successful corporate brand management could help create strong product brand awareness.
The objectives of this research were to study corporate brand personality of organization A.
Besides, brand equity of pasteurized milk products under organization A was measured to check
effect of corporate brand personality of organization A on brand equity of pasteurized milk under
organization A. Quantitative research consisting of 400 samples were employed via online survey by
using convenience sampling method. The results showed that organization A had the most distinct
corporate brand personality from feeling and thoughts factors with corporate identity of sincerity
and excitement. Additionally, overall brand equity of pasteurized milk products was in the highest
level. From hypothesis testing, overall brand equity of pasteurized milk products was positively
affected by corporate brand personality of organization A, especially from the feeling and action
factors. It was recommended that organization A should enhance brand equity of pasteurized milk
products by building corporate image to help raw milk farmers and people in the society to have

good quality of fresh and good taste pasteurized milk products.

Keywords: brand, corporate brand personality, brand equity, pasteurized milk products
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ans:NnuYoLUAGNMWIUSUdODANSNDcO
APUAIIUSUGWAQNTUViUUaaWNaIDosIsts
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BUIARN LLAILAUN

FusuumaIn: September 15, 2020 Fuurlaumau: October 27, 2020 JumpysuunAIM: November 30, 2020

Q 1
UNANED
MITANITUUTUADIANTNARIHARBANNAISIVBIDIANT AADATUINNNTINTFAB LUTUARUA

Ao

savavAnsldluiign midnmadiliinguseasdiioliansiyaannwuusudesdng A nasmauilsziiu
AuAMIDsUsuNEaWaERDlsEwsonANmMe i sUSNITaseedng A uazilensinansznupsyARnA W
wwsudoedng A fifideamuususunaamaienslsdwionsn fetsufoasiseils e meiduide
USinaudensgudsgtsuuuazain iiudayaanuuugauainnivesulatidiuam 400 ot
NAMSANEN WU p9Ang A fyadnamiueadin wazsuanadmsAnluszisanniiga WaRasan
YnAuANBUsYARNMWENANT WUl BeAnT A daudnvuryrdnnwevAnsuuuaiile wasiusdy
fupmdula uenanil quAwwsudlumwnsesunaamaeslsFwienduvaglussduaniign
PNHANITNAFBVENNATIU WU YARNMWULTUABIANT A BINANTENLNNLINFADAUALLTUAUNE®
wiaaaslsiwdonsnlumwnn Tasawmzathsisyadnmwuusudasdnsduanuidn uazmsufia
srotiu a9ding A mnsniinanmuusuiunaawaeaslsiwionin lnsmsdoasnmwanuainnyadnam
wusudsAnafitasimdsinemansanmsudohuniy wastedeanliiunangunmd aalvl sand

9908 ANBEINNIDN
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UNuI

nagnsuusudosdnsinfunilslunagniddaiiaansoseanudeiuliiunwnnaesasAnsg
WaLUTUAAUMIB9B9ANT MaraAnlueansasuususnnuusudsasdui lgnmaaouusud
avAnsdaduanavimesduevesAns (Bulsara, Priya, & Priya, 2014) Sniluususiaeedudiidszay
AndSasadudunsndindduroesdng Wnanaldiwseuludensudsiuliuusudoednslu
sepzem (Kapferer, 2004) st wusudavdnsiodaiamudauiusiuuusudaudlussiunids avdng
snansnauUsuslugy WUUMIAMUAYARNMWHLTUABYANST (Corporate Brand Personality) #3813
MvuARMAAN (Core Values) ﬁaaﬁmﬁmmsd\maﬂﬁﬁuQnﬁwLLazﬁﬁdauIﬁdquLﬁﬂ Tmﬂ@mmwﬁ’n
£19:1NNANNSEN (Feeling) ANNIANNAR (Thoughts) “IaMIULR (Action) maqqma’lumﬁm ey
MuuedsmMthiaue M5anin YARNANBULANBULBIANT (Corporate Brand Personality Traits) Teun
M3 LEUBMIBANNTTIN (Sincerity) ANNTURSE (Excitement) ANNQAAANUTARN (Competence)
ANMNLSULNIAR (Sophistication) u,azmmauqnauﬂulﬂné’ammﬁﬂmn (Ruggedness) A1 1auAMAT
V3DAUANBULYARNMWILTUADIANT sofumsmvunsinunsesdnIiisin (Corporate Persona)
Keller 1Lz Richey (2006) IéﬂﬁﬁmuqﬂﬁnmwLLmum‘mﬁm fip JUuuDIBIYARNAN LUSURLSE LT
fignimusiusniamnzdmiussdnamile 4 TasuSeussdnaviiounsddeiyeaninyusionzamios
Mg uusudaAnsfmen i mvuayadnmMwLLsUdasAnssInIaaiunsnse uusudium luay
n39p09gnA (¢ (Bulsara et al., 2014) Iumummqmﬁhumum‘ (Brand Equity) ehvisuausgnaniiu
wiesflodinamushiSenasTusunsumensnaiafissdnsthanldiugudsonsn uasioansnsnlssiiu
NAP AN LUTUARUAAINET LS (Keller & Swaminatham, 2020) il Aaker (1996) Tt vunavdAlsznoy

U

°

sdnlumaszifiuguiuusudly 5 dw ldud anwudnfseuusud (Brand Loyalty) amnwiud

[

ﬁuﬁlﬁ (Perceived Quality) ANNEanlaefuuuIus (Brand Associations) MInTEinIsauUTUA
(Brand Awareness) WaZMIIAILIUNIUTBIULIUALUAAIA (Market Behavior) WUSURRUANTIUsEaD
audhiSalunana fauuusudiuounds sansafnduldlussdnsiiszauanudise fyaannmw
WsUADNANsATALRY Ferananldiyaanamuusudosdnsansnsaawananue LU SUAWARuT

WavnnaunadanInseniniazmIanads Lusus

Tuduaaveedns A L‘i’lum’mqsﬁa (Business Unit) wfiwa\‘lamﬂ’umﬁﬁnmﬁeﬁﬂ%myw LUIARA
mMsaeAansuisuiuAY suiumsiannasdanaiiiedsan Tanamzatnvdsevdnnuilusan
maneRTuaziieIdo ndndurivdnaeesdng A Ae unaawiaweslstwdondiv 6 samd ldun sada
sawsaviuiug sefanlnuan sasnInIwess samun waysEu SniedoRuNUSedn 4 saand Tdud
SadN IHAUT TaNTU uavsaduUzen Tnsuususwiniuriusaawaaeslsdndonnslumsinenididu
wsudffianusnanauisioay 0.4 lunasunanwiaaeslsdwionmniifyarszana 60,000
grunnnluil 2561 (“Thai Denmark Pasteurized Milk”, 2019) Tushusasmandn avAns A Suderthus
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uvilananduunaanaaslsiwdondsiuaz 7.5 du Tapsugonsemnavnsainmemsinens ileih
wwdnuazmhaduungeluma 7 v Ssenananldhnmssiiunuzesesdng A geiiugiamie
fapn nnduhAsinunans guanmhdsguslnauazinFoumualasemsunlsadou usidediithvang
namilunueaswhegshaiidesiimls dasmssieuusudauivieanuudounss uaziiundniosd
yamgeiiosenasamlsiinniuluszuzen nandusiunanwaeslsdwdanfutignivundouusus
mudevavaniuns@nunludnunz Umbrella Brand Tuusassnisdaanssonslasanszandnius
AMEUBYANT A uazanTumMsAnEfiosdns A ENlokH 7194l Van Riel uay Van Bruggen (2002) (1%
dofnuimhegsianslfuusudesdnssesiudsin (Parent Brand) snifiuduwiivaosmsieansses
Aoy lunsdizeemsaivuusudesdns yranmuwuusudodniaeveedng A [afmdumannuusus
pudnssiudvria atelsiny WaimsananuuwAnnsseneasdud (Brand Extension) WususauM
unaawaeeslsinwonsndnunislunagninsueneuusudosdns (Corporate Brand Extension)
spedudein nagnimazensuuTUdTiUszauAN SNz AnTuilswsudosdnsrasAudsatiany
\awlen (Corporate Brand Association) it wazguslnasuslsindumiiinnnmsensuusudesdns
finuAImiuiuAuUALUTUADIANTYRNAURIAR (Keller & Swaminatham, 2020) FuifinAINYBY
mMAEIyRARMNIBsLUSURDNANS A ianmiAndaudenlssuazinasanumuusudndniufiuian
waaaslsdnwdonsnvdoli atwls

UsglemizovenAdeamnsaduuumlumssivaueuusuddmiunindusizeseedng
duniipgsianeldevdnsdudedn Tnamsmvuayadnnnwuusudesdnszesviiagsialwd
ANNLINEANADMNIRETNAALLTUAYDINAATUN

RN

1. Wedinziyadnnmwuusudesdnssasevdns A

2. WipUszifunuAuusudonsNani TN dawaeaslstwianin

3. 1DILATIZHHANTINUYOIYARNA N LUTUA BANTASADAUATLLTUA NARF U UN SR
watanslsdwiandia

ANNAFIUNTIIAY

HO : YyAANAMLLTUABIANTZBIENANT A liflanuduiusiunuAuusudnaniusiunen

q

wmaaaslsinwdanny (r = 0)

. ¢ o

H1 : yARNAWLLTUABIANTIBIBNANT A HANuFuWUSAUAMAILLTUANART U UNER
wiaapsladwianan (r > 0 wla r < 0)
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NIINUNIUAIFIUNITN
1. YARNMWLUTUABIANST (Corporate Brand Personality)

YARNMWULIUADIANT Vel Audnsuszssysiviadnsuzanzsssaanamaly
avAnslaunwsmdeaziaulyifiufiemien (Values) Amm (Words) WazmInsz¥i1 (Actions) w8y
qﬂmmﬁy’ﬁzﬁuﬂﬁﬁﬁmﬁLLazszé‘]’uu%ma (Keller & Richey, 2006) wenanii MIDBNUDVYARNMW
wusudasAnstaidunszurumafidahanaslugmeusnasdns lasfuhvaneifaaieanuynii

1 Yo '

donlpuusudesdnanungadsurnasthmne yadinnw wwsudevAnsdvaiauldanuadnam

wovguinsuazwiineuluesdns (Changchenkit, 2017) YARNMWULTUABIANT Keller AT Richey
(2006) wtivpanidu 3 Uszum

1. fudssunanuidn vdeailun (Feeling or Values Factors) uiigiaeniiu 2 dszian [dun
ANNIAN LLumg'\aﬁuTﬁa\aﬁn‘mszaummﬁ&’ﬁ Fasnathusneiinel (Passion) wazanuiinuuuiioaay
Tgduldsuyszluzianevdns (Compassion)

2. fhudsimuanuianuAa ¥3ensuanvAma (Thoughts or Words Factors) wijvtineiiu
2 dszum [Fun anudannAauuua$eassd (Creativity) wazanaiauAnuuUfIRmuuUULHING
suidpuinely (Disciplines)

3. fuUsumUUR (Action Factors) visneiie LmuLqumivT'mummqﬂmnﬂumﬁm
wuveanld 2 Yssin laun mMIuuuBegn (Agility) wazmsvieuiuudszausmiNeaiuayuy
gniuaziiauldauisnavesdns (Collaboration)

nf\hﬂﬁ'jmﬂanmwLLmuﬁa\aﬁmazﬁau‘lﬁLﬁuﬁaQmﬁhwé’n (Core Value) fiavAnsdasns
donaulignéuazifidnldamidovosasdng ieilifunudmanannemaidn anadanuda uazmie
manszvh aehvlsfiony matwuaiimassseugudiiinas ssdumumeliyadnmwuusudoedng
femasaausnniu Tnsmstvuaaudneuzyadnnm

LUSURABYANS (Corporate Brand Personality Traits) #3a13aniumsimuuasinuapsaedns

o

(Corporate Persona) vil Aaker (1996) ldfnunaudnsuzyAinMwLLIURBYANsLS 5 Yszum

—

. AaNavla (Sincerity) Andu dadnd 9393 uazlmaslagdu

N

. ANNTIUENY (Excitement) dAnuAnaieassA Mlady fiumgnisal
. ANNAANAVANLMAN (Competence) AINIANNFINTD ANl @ede Uszauany

w

RIEE)

SN

. ANNBEUNIAA (Sophistication) saflanszAung diaun
5. AnuENynaNtulindIANNaILIN (Ruggedness) ynazqe litaviogUassaainasinn
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2. @578uA1 (Brand) NSIANITUUTUR (Branding) qzuﬂ'mmuﬂ' (Brand Equity) Lag
miﬂsztﬁuqmﬁmmuﬁ (Brand Equity Assessment)

anAufmIauusud vineis funswivieniauiifedeeiudud Sesnansauiavieanyasm
gavAudmiamauinisliifusedng wiegndoedng (Aaker,1996) uananil wusuddvlsenauludae
shusne  fi3undn e9dUsEneuvevuLTUS (Brand Elements) [un S8 darnu wdawinng dydneal
m3eonUULAELEL WieTemaTIN WassyhAudvEamIusmafenan fuesdudmdafmeeln
waziioaemauanseeviud viamausnmsiuanguaedu (Kotler & Keller, 2016) Taguuud
Humsiuedsiduirizevasdnslumsaassddudviamsuinsmelddaimmalifinueluns
Sudvougnén (Kapferer, 2004) dviiu uusudelalzudifissdonnaud uidvrufonueniiunsagly
Audmiamauinmetu 1 f uwsudusazuosuddonfianauanssiunnaueiidensuliiugnén
Whwsne maspaunsasesAlsznauesuusudiasihliuenansalunnss lanuusuduy uusud

MudsunsvianfignAiihvaneiuzavauies nnsingsihvsnaneaiiuiaueinusudt 4 fag
asiuANNsBINITaYALLDY Howihasfifumuusuddudumedanioa nsudmsuusudiianansn
svnpuAmA uszEzEMuazaINaUEENEY aeAnsTdufpenIumUNaENSLUTUATIINZ AN (Keller

& Swaminatham, 2020)

M3¥ANsUUIUA (Branding) wanafiy maafvuazudmsuusudannagninanan laad
Whvisne fio m3aeauALLTUA (Brand Equity) il Aaker (1991) Tdnaml¥i msssheamaniusud
Hnfludasdnlahiledelafidawadenuiuusud Svorazainninds uusudiey fasnemsiasmig
mslawsandaans msldyanadaamsuusud viaussyiasi wazivdoshanudnlvintedomaniiiane
duiusifnadasiuatiels nagnsmsinns uwsudiszauanudiSasmunsnasnnuAuAIBYLUTUS
Tudengadhwsnald wazdinfudasdassaireansdaiguilaadiedn wsuddenaniiauenii
ﬁﬂd’ﬂﬁ@ﬁiﬂ@ﬁ[ﬂﬂmﬁaﬂ'j']umuﬁﬁm Tuna‘:uﬁuﬁmimnmﬁmﬁ’u (Kotler & Keller, 2016) M33AN3
wusudFofusiunilioesnagnininan uusudessdumiuszauanudSaiuiudevendunagns
mMsdansuususiasenuuands i LUsudwmiiogusy (Sharig, 2018)

TusuzevameAuusus (Brand Equity) vsnefy wanszuzesanuiiguslnafieuysus
wansviu Adsaalviguilnaneusuassalysunsumsmsnaiauanseiu (Keller & Swaminatham,
2020) 114l Leuthesser, Kohli, waz Harich (1995) falalifienailinamuenuusus fo nguusspudnume
sy 4 FevAuAMiamsimafignidenlasuasanasewgfinasuzavgndn Aunans sawbeesdnagiiiu
dhossuusud aueuusudipfslamalumsiwheldiuSnadinndy Wasamlsgedu e
wonAulunsdifbifimsasounsud usnanil aumuusudinifuiniesfiaddysesnagnimemsnann
aupuliifufonanissifiunueasuusudni ¢ lunaals Tadeshunmwanual uazanuinfsouusud
SOHANTEVLYNILINAUAMAULTUR (Alhaddad, 2014) TumIaSvRMAUUIUE Keller uaz Swaminatham
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(2020) [FnanafivlumanmsaivnuAuusudmunsiuizesgndn (Customer-Based Brand Equity
Model) Filsznaudie 4 dumau ldud duseufi 1 miadrvonansall¥fouusus Brand Identity)
Fupaudi 2 msa%wmmwmﬂﬁﬁ’uLLUiuﬁmn@mﬁhLLmuﬁﬁﬁmmsdwau (Brand Meaning and
Brand Positioning) ﬂf]y’umauﬁ 3 mif\famiLLa::mia%Nmimauaua\wiaLmiuﬁ (Brand Communication
and Brand Response) LLazilu’umauﬁ 4 ﬂ’]iﬁi%”]\‘im’m@ﬂﬁulﬁauimﬁuLLmuﬁ (Brand Association)

TumstszifiuamAuusud (Brand Equity Assessment) snansavhldlaaldinasin 5 dw
10 $utls BN “The Brand Equity Ten” (Aaker, 1996)

1. AFTAMUANNANARBLUTUR (Brand Loyalty Measures) LA shudssnumsuansusas
fuilnalumseiinengedu wassudsduanuinfsesgndn

2. masinsuaunwiisu3ld (Perceived Quality Measures) léun suilsdumssuioes
Auslnadaamunmiudrionsuins wazsudssmunsiuizesguslnaseanudugioosuusud

U
v '

3. mesiasuanudenleviuiusud (Brand Associations Measures) [ sudssu
AurnBvAuAMIaMIUIMITEUSInasusle mudsiuanudenlavuusudivesdng uasfudasm

a 13

UARNAWULTUAD DN WARATUT

q
1%

4. AFTAEIUMINTENINIABULIUR (Awareness Measures) [aun maganuionszwing
LISTRT GO TRI Byl

5. ATIAMUMIATUEBILUTUAUAANA (Market Behavior Measures) [eiu sauiasnu
mysuiludruutvnaazesuuud uasfulsanadaivasiuilnasdedpisunsdndminefud

Tuman

NNMINUNIBITINNTINENdY mansandlaeinlddn MIedeyAdnmw wusUGevANS
Busunnaudnsuzmeyadnnwassyasnstuasdns Tasyainnmuusudesdnsfiufeunseiiaaia
Fnausnansaaewa iuslnainAnuand (Bulsara et al, 2014) uazauwaramsUsziiuiiosndula
anumoUiifdauususd uazanuinddauusudluiign (Aaker,1996) §3dbaslMianimuaifiunsey
wnAnrasM AT AnnAnudiusszwinefudsyainnwuususissdnssasevdns A Ausus
A uususssndniusiunanmaanslsdwonaumeldmnasuiinveusesavdns A Taalddnm
UARNMWUDTUADIANIINLNAALALUITEIDY Keller WAz Richey (2006) LAY AMALUTUAMMN
WnTIA 5 FAuBDY Aaker (1996) AvazldnamivlumeaziBuasialy

VOULBAUALILIBUISI (Scope of the Study and Research Methodology)

madeluadeilifumaidifodewssawn lasfmvuadszrins Hudiredondniusiunan
wiaaesladnioninzevesdng A lugnan 1 Bk lunsdifinguuszannsfinnaluguaslingu
Innuiiuduey Innufegazgnivualif 400 e fszduanudeiuriiu 95% (Cochran,

UA 41 aUuR 1 1HouuNsIAL - DuNAU 2564 111




wans:NUYELYAGNMWIUSUABVANSATAOANIAIUSUAIAANTURULAAWNEATDOSISTIWSOUAL

1977) msguingwldiBduuuuazan (Convenience Sampling) Mvaauladfiwawaiinuavavdns
A Touiaduldavasduuuaaualugion google form Tavdns A Wuglnadlumain wadamu
sindndvfugnénduslnaneuuuusesuay Iiuwussunafisuysalindusniiainzisiuu 400 40
Tushuzeviieviiorssms3de Ao wwuseunw §idelifvunveuamoalususesyainmwuysud
BIANTNNANHULMIATUNULRLNIAMANTEIBIANT AD MINANKEAAUT MInaauazImig
ToeAnnsilussauasdnsiflgssiunaniug illdwaumouaneAdoeey Keller uas Richey
(2006) dwsudnaluduzesnumuusudnaniuT Idimunneuideees Aaker (1996) 9ntiu
pdulshunseumal¥fidinnag 3 viu Ansanaseasuanumnzanvoiom anuasnadaeiy
TaguszavALazANNIINZANBIE LU e AriiaasanadevsziiedamaaiuingUszaed
(Index of Item - Objective Congruence or I0C) wazleh LLmJaaumuﬁmumimfmaaumnﬁ L‘ﬂ'm‘ﬁ’]ty
smaapsRungNFaEnsILwIL 30 Au ianaseuANNidasiurasuunasuawlaespldAnaNYsEAnE
LLE]@V\I’]?JE]\‘lﬂiElu‘JJ’Iﬂﬁ 0.70 ‘TTuIﬂ (Hair, Black, Babin, Anderson, & Tathan, 2006) T@wadnwsnmagau
Tuwsazdumasuunsaumu doil 1) yadnmwuusudesdnsfuaaddn Sszduanadesiuwiniy
0.913 2) yadnmwuusudBeAnIFuANNiANNAR Sszdurnadeiuwhiy 0.928 3) yadnaw
wusudasAnsIUNSUTR Hsziuanudaiuwiniy 0.923 4) aumuusudmunasaduaNuig
seuusud fsziuanudediuwind 0.892 5) AuAuusudmMaNATIafugUAMAsLSTE fsziuans
Fesfuwiiiy 0.932 6) AuAuusuimMNANATIaFuANNEaN s LSS Ssedanadesiuwniy
0.915 7) AuAuusUdimuNasiaduMsaszminauusud Sszduanudeiuniiiy 0921 uaz
8) Aumuusudmunasiasumsifiunulunan Sszsuaadesiuniiiy 0.899 aansasglleh
wussuaafianuhidede adddlslunmsieszi bud enud rdeuas feds uazdiudsoiuy
NAIPIU UFUNITIATIEADRA L%oaléuﬁuﬁiﬁunﬂsmmaauauuﬁgmmu"sé”ﬂ lasvunseauiafny
meaddi 0.01 Ifun Adndszandandniusseaifiosdu wazmaiienzimsoansswygu (Multiple
Regression Analysis) tiathanivuaannswensnl Imamm@uazﬁmﬁu‘ia uiIpuiisua Sig.
lunamsdienssiumszauieadumeain (uiiilde 0.05) dwameiaszd wuh e Sig. dien
auninan 0.05 wnefivin fuusdasyiaf | Inasafulsmu asnsalswennsalfusnaldating
flpdAmeadia (§Au suzy, 2560)

Tumsienziiaiedssesyndnnmuususoudns uazaumuUsUARaniuTusaawaeelss
wienan Idimungienzuuiuazmsulannamnofuseiuly doil

AZUULLRABTIN 4.21-5.00 wanefly el 3nnfign

3.41-4.20 vy 3¢AU 11N

2.61-3.40 wanefiy s2a hunany

1.81-2.60 viandiv 52U tipe

1.00-1.80 vianediv 520U tpeiign
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TushusesweumamsidbiioivuanseunAnMATY fudsiu lun yadnmmuusudasdns
avAns A lapdmayafinmwuusudavAnsduanuidnuiodfisnazaounimananudniiudiu
Aoty uazenmiuaaziiodnsiinegnén lildanadnfigniniisessdns dmsusudsma Tdun
AuALususesHaniuTiunaawaaailstwiondn Tudusavaudnuuzyainnwuysudosdns
zfnmuazaqwamuAazuuuady Wesnnidunms@nnainnwineesyainamuusudesdns
Hunan MeazBunusingmunmii 1

fuysnu fuysaa
UARNMWULTUABIANT AMALUTUA
29ANT A unaanataslsdwionnu
1. fhudssmuanuian 1. esiasuaNAnFsaLUIA
2. MLUIUANNIANNAR 2. innsTasuaumwisuild
o 1Y a va % o v P o
3. fhudsiumsuun 3. esiadmurnudenlaeiuuusud
4. NAFIAMUMIRTERINIABLUTUA
(Keller and Richey, 2006) 5. snavTasunsmiiueulunain

(Asler. 1996)

MWA 1 NUWNARNNTITY

WaN1SANE

Y a

yinuansfine wud nawnseevaulvaldugnds o1y 31-40 U Tan qunsdinensssy

Q) ©

(% ]

Pyanedwiagend siuluvisnensu sevasn fs sunanis dneldsnd 30,000 vmssiiau
namIAnEIUIINg Mesin (Uil

1. YARNNWUUTUADIANTTDIDIANT A

NRZBIMIIATSHLARNMWULTUABIANTIDIBNANT A LFANMNANTINN 1

UA 41 aUuR 1 1HouuNsIAL - DuNAU 2564 113
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fi ANNLiuaRz

A5 1 TTAUYARNIWULTUADIANTVDIBNANT A
n = 400
- .. . FEAUTBIYARNANUUTUADIANT
UARNAWUUTUABIANTDDIBIANT A
q U
Mean | S.D. | 9eAU Uszan
1. yadnamuusuAsIAnIiUANNEn 452 | 050 | anAigA
(Feelings Factors)
1.1 vihwAndeedns A Wussdnsivszauanudndalumadu | 437 | 0644 | sniign | Anwgestu
AAnAuninnsInuaziugud Sauifunwinunan
wiaiaeslsd
1.2 vhuAndeedns A uesAnsiivszauanudnsalumadu | 430 | 070 | anfiga | Anwgeiu

druvileralasemaunlseiFen
1.3 vhudedesdns A Wussdnsididunuialiguslne 473 | 048 | aniign
TffunanaumwinlusnyAsTs
1.4 vhuAaiasdns A dussdnsisniiunuiietiomdeinensns | 468 | 053 | wnfign |enuidosay
nnmssudahunuinadnduunaamaeilsiwioni
15 vuAniioedns A usednsiitumdadsanluguves 452 | 066 | anniign |mnudpaaz
mMIvsNnAUNINEATIRSEIDY 1nazuse 9
2. YARNMWULTUABIANIIUANNIANMNAR 430 | 065 | snfign
(Thoughts Factors)
2.1 99ANT A HuaeAnIuWiMIIueEavETIA 419 | 0.79 Ty ANNARA
a9asIA
2.2 99AN3 A dnazAnduimnnuaniurilnduazianss 415 | 0.77 AN ANNAR
MIMInaIAENgARIALEND a5 9asIA
2.3 a9ANs A sflunumasngszieusaswibenulusaniu 448 | 067 | snilgn | ngsuidoy
FURIR LAZHIUNMIATINEDUITTUUNATIIUAUNIWEING
2.4 p9An3 A Sdlhminsuaziusiasednsiidnieu Wshesdns | 437 | 070 | snnfiga | ngszidoy
Tuganuanisa
3. YARNMWULTUABIANIIUNITUHUR (Actions) 415 | 0.77 3N
3.1 yAnNsTDvasAns A fanunseiedoiuiiionauauny 4.09 | 0.86 AN My
semsi/asuutay \Eqn
4.03 | 0.86 an MYy
\Bogn

3.2 YARINTTEIBVANT A ULBIIN (Proactive)
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A5 1 TTAUYARNIWULTUADIANTVDIBNANT A

n = 400

szﬁummqﬂﬁnmw HUSUABIANT

UARNAWUUTUADIANTDDIDIANT A

Mean | S.D. AU Uszian
3.3 89Ans A Uszaumahvumelussdnsfuseviiiagnd | 412 | 0.80 el nsUsEay
wazkHaulAauLEY 59

L)

3.4 a9Ans A WuevAnsianunsayseanumsvinonuiumiiesy | 437 | 078 nnige | Msdseanu
wlpinesziudssmais Wuszanauldanunaanmunw Rt
Tumengfssan

MWIINYARNAWULTUABIANT 4.33 | 060 | andiga

it 1 Taeawsn eedns A Wussdnsiifdiyadnmwaednslusedusnniign nanfe
yadnnmuusudaeeasdAns A fianudaaulusziusnniigalumsdesunumasvasdnsiiiangugne
wazgfiawlddnds Tnofyadnnwuusudosdnslansuszdumniigaludumsifussdnsuvenny
38n (Feeling Factors) WuuLRagaas (Compassion) LLazL‘]“;Jua\‘iﬁmuﬁomﬂ%’mmﬁmmﬁﬂ (Thoughts
Factors) mmwLqumiﬁﬁLﬁumumuﬁaﬁmumgizLﬁﬂuﬁm\ﬂi (Disciplines) Fafiuhdeinn Ao
yadnmwuusudasAnsiifieazuuedstianiign As fumsuUfiA (Action Factors) Inslannzatneis

M3ULBen (Proactive)

2. AUANBUZYARNMNUUIUABIANITIDIBIANT A

Lﬁaﬁmim’]mﬂ@ﬂiﬁﬂ‘iﬂﬂ;@ﬂﬁﬂmwLLmuﬁa\‘lﬁﬂi (Corporate Brand Personality Traits)

o 1

FyandumsmuuasaupedeyAns (Corporate Persona) WaUTINYINANINT 2
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AT 2 TTAUAUANBULYARNAWLLTUABIANTYENBIANT A

wans:nUYaLYAGNNWIUSUFOVANSATRoAMIFIUSUALARURLUAaAINADSTSTWSoUAU

n = 400
. R .. . FTAUTDIYARNAWUUTUABIANS
AMANHUZYARNMWUUITUADIANTIDIDIANT A -
Mean S.D. TAU

. 9349la (Sincerity) 4.44 0.61 andign
1.1 findu Fodnd a3dla 4.50 0.62 anniign
1.2 939iuFinuazmavineu 4.29 0.73 anniign
1.3 arwuszlumifugBusnnnimues 4.52 0.66 Aniign

. sy (Excitement) 4.24 0.74 Aniign
2.1 3159 anla Jufing 4.35 0.78 anniign
2.2 NV gaumIwasuulay 3.94 0.92 an
2.3 fhla svniilasunAnzasnAL 4.42 0.74 anniign

. aRANANUKAN (Competence) 3.91 0.78 qn
3.1 fiawAnaswassd lidilas 3.99 0.86 3N
3.2 amn nanuvaN JAnuiAnuaNnIngy 4.41 0.76 anniign
3.3 1in3de wud dhilvenn 3.61 1.06 )

. 138UW3 AR (Sophistication) 4.00 0.78 {n
4.1 feufudih sulalusiiies Sussveasdisa 4.08 0.81 3N
4.2 YyAdnd usvmManigu Jseay 3.92 0.84 an
4.3 ik haula FAvgasam 4.00 0.85 an

. auynaxtu BindaAnuaiuin (Ruggedness) 4.01 0.78 Pl
5.1 anynaxtu lindaanusunn 4.21 0.82 anniign
5.2 sinynidin ndEndelua o 4.05 0.82 3N
5.3 AAUNINIUNY 3.98 0.88 N

MWTINAUANHUSYARNAWULUTUADIANT 4.13 0.69 N

MUy (

nnenTef 2 aziulad TunmwasaudnsuzyadnmMwLUTURBIANIT89BYANT A BElustiu

ann e fanedanulussiuann lesandnsusiiviudnasednsil Ao anuadela (Sincerity) uaz

o

@ o
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Excitement) lasiawzathedvanwadslalusunsadsslemituddusmnnnhauies fndu
g 939le wazanuiuaisludufihlioadesnansemmnau wasinnniise aala Wulins
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Tunstszifiugumuususniniusiussanaresisindanauneldnsdiiunuzasedns

A Tdnasin 5 s duldud nesiasuanusnfdawusus (Brand Loyalty Measures) 8a5insu

AN WNSU31H (Perceived Quality Measures) snasinsuasidionleiuuyusus (Brand Associations

Measures) #A3iRsUMIATEinIfalUTUA (Awareness Measures) MATIRRUNTANLTRUYEY

LUTUA LURATA (Market Behavior Measures) A LEANHARNANTNG 3

a9 3 MIvssiiugausuusudnanTueunaanareslsiwionnn

n = 400
o . FEAUAMAUUTUA
MIUsELIUAMAILYTUA :
Mean | S.D. | s¢nU
1. amTinfuaNNANAfaLUTUA:

viufianusnatundnsasiunaawaeedlsdwionduiluszavla? 4.48 | 0.63 | anNgA
1.1 vhugensuna (s fowieclifilsludunen vhufiasdoavdosdaly | 445 | 066 | 3niige
1.2 vhuazuushuinduriunsamaneslsdnwionnniliaaaduiiviu 465 | 0.64 | anAgn

Sandi

Y
1.3 vihndandnduriunaanaeslnionnnifudulszd dad

wandusilval wisfansswmensnaeiaulafissaivayuvdodison | 431 | 084 | annfign
1.4 yhuezinasdanindnriunaawiaiaeslsnionsniianse i

FEULAEIU 453 | 0.69 | 1NWgA

2. snsiasugunwitsule:

uAnaumMwessndndusiunsawaaslsdnianauivinuiuild | 461 | 0.56 | mniiga
Duatnals?
2.1 winduriunaamnsasilsdnwiondniisamfodon Idaudmesns | 471 | 053 | wnfiga

gzann an il
22 winduriunaamsasilsdwionsntndnnmunfuaunw vilidl | 468 | 053 | mnfiga

ANWEY
2.3 usniueiuazmIusvesnantuTiunaawaesisdnianmnil 4.45 | 0.78 | AnWgn

fanaufusnasgu
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A15199 3 msﬂizl,ﬁuqmﬁhLLmuﬁwamﬁm‘ﬁuumwmwaiﬂsﬁw%auﬁu (7))
n = 400

sTAUAMAILUTUA

nIyszifiuguALyIUd -
Mean | S.D. | s¢nU

3. ATIAAIUANNIEN BN ULLSUA:
fuladidionlaelivinindadudududiu q Walindndndaeiunen 4.22 | 0.80 | anNgA
wasenslsdnSannnil?

3.1 deilnfvunsamaseslsdisaniiesey Tiauamsemns azen 436 | 0.78 | anign
anlvd viudindeRumilidusududu q

o

3.2 atinfvuususvasunaanialanslsdndananndaveilulunan | 4.09 | 0.94 N
viudinfeRumiidusudusiu o

3.3 pdinfvunanasnsulseisou iudndvndnsuriunaanasslssd 420 | 0.89 N
wianAnilidususudu o

4. nasindumsassminisauusua:
udinuazandeslsiimiunindusiunsawiasaasisdnwionanil? 456 | 0.58 | Mg

v v
°

41 yhunmuihwandusiunaamnaaeslidwiondni ndnnniunlagawi | 478 | 0.46 | annfiga

4.2 vnunnuhdssuunsnaauuuwaaeslss dunsnseasustuy 469 | 058 | aniign
NATFIUALNTW GMP LAz HACCP

43 YNUNTIWIREASTUTUNTANIFLIDS [STWTanANT JuUUU59990 421 | 0.94 | mniign
200 8. WAz 150 ¥A. WUUUTIITIAATUIA 230 NA. LAz 600 NA.

5. asiagunsafiveulunain:
1 - = -3 ] P s [J Y = s L4

vudianuAniuagte [siABIUNaNISAL NI TUDTDINANT U 420 | 072 | an
UNFANTLIDS [STWIoNANL?

5.1 wandusunaamaeslsiniondni fgndmihaludndee 4 416 | 087 | w1
vimaaviuthwivhoulasmesy wazesnysianssluunegaonm

v
a a

5.2 wARTuUNEANIFLaeS [SEWSaNANT ANSAnAULRSWARNKARAT | 420 | 075 | s
DENFNLEND

53 vhuAnhwinduriunaawaaeslsindonsniiidunusnidoesunan 425 | 0.77 | NnAgA
wiaaeslsfnfinuegadusuiuii 4 sevman

ﬂ']W‘i’JNﬁllmﬁ"l HUSUA 448 | 0.63 N"Iﬂﬁﬁ!ﬂ
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N3 3 aziiulii Tnsmwsanud nansusiunsamaaeilsdwdonsnmeldnissiiy
"uzp9esdns A fiaumuusudlussisanniige feibiissaduumuusud Ao aumnmasswaniudiusen
wiaailsiniondniifisaniatos guemeans azen anlvs aassaunAnnIngAuthusfy
A vhivfiaunngs wazdsaduilifudoyasdniibiguslnanssminduazandifeiousud
NuInAUNIRLDsUAdIuNIATeaauLazlfsuNMITUTaNNIATIIUAMAIW GMP UAZ HACCP

4. Nﬂﬂ'ﬁ'ﬂﬂﬂﬂ‘ﬂﬂﬂﬂﬁﬁﬁu

Tumsmaseuasnfgiu IFmAeneidudssanianduiusseafiefdu nanmmagay
W UjiasaunAgu Ho uasseniuanaiigiu H1 nandde fulsyafnamwuusufpAnIuedadAns
A snansnaBinedulsaumuusudninsurunaamaasilsindonsn Talusziugs (r = 0.888) 1
seRudaddmeadiad 0.01 wiananldiyaannmwuusudesdnssasesdng A Srnuaaiusiuauea
wususunanmaweilsdndonmlusziuge uazidlefasananevdusznevsesiladbyainninuusud
29Ans WU dedeyadnmwuusudavAnssnuaNuidn muanuianuda uazsunsufifnniady

fianwdniuslununivaumuusudeesunaamaaeslsdnionsinlussiuge (r = 0.867, 0.841 ua
0.822 mNAL) NIzAUTuAIANNEIAN 0.01 MNeazidaalsnmunIsn 4

AN 4 MAAANAMINLTEANSENANTLS TN IR UTENINLARNNMWILTUABIANIIBIBIANT A TLAMAN
uusudndndusunaamaeslsinions

yARNAW AuALUsUARAR ueuNEawaLaFlsdwanAy
u,muﬁg‘an‘mmm AMNANA AmAW anudanlas | nsasezwin | mesfiueu PR
29AN3 A douusud | U3l | douusud | Sheuusud | Tumana
FUANNSAN
Pearson Correlation 0.808 0.833 0.790 0.794 0.754 0.867
Sig. (2-tailed) 0.000** 0.000** 0.000** 0.000** 0.000** 0.000**
FUANNTANNAR
Pearson Correlation 0.763 0.737 0.797 0.733 0.801 0.841
Sig. (2-tailed) 0.000** 0.000** 0.000** 0.000** 0.000** 0.000**
FuUHUR
Pearson Correlation 0.740 0.693 0.783 0.698 0.819 0.822
Sig. (2-tailed) 0.000** 0.000** 0.000** 0.000** 0.000** 0.000**
2NN
Pearson Correlation 0.809 0.787 0.835 0.777 0.841 0.888
Sig. (2-tailed) 0.000** 0.000** 0.000** 0.000** 0.000** 0.000**

nanewmg: ** AszauiudAgneaia 0.01
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uannil PTedleianzinsonnesiBeisu (Linear Regression Analysis) 3evinusfauis
e (Predictor Variables) Ag ‘Uqﬂ?lnm‘wLLUiuﬁa\‘iﬁﬂima\‘m\‘lﬁﬂi A NuAMuUIRaUaUDY (Response
Variables) fia Aaurnuusudzanininsiunaamamssisdnianan namsinnsiugaemumaei 5

AT 5 MAATNLINIOANBELEIFUTIAIYARNNMWILTUABNANTIDIBNANT A TUAMALUTUANIATUT
unaawaaaslsdnsonsinlunimsan

wuaIAMNLUIUIU SS df MS F P Value
Regression 117.203 3 39.068 578.501 0.000*
Residual 26.743 396 0.068
Total 143.946 399

wanawmg: * Aszaudpddynaiia 0.05

TR 5 waaslEiudn @ P wihiu 0.000 Seilpaniaseauipddymeadfa 0.05
usavlfiduhfmulsyadinnwuusudesAnIzeedns A Sanuduiuiideiduiufmulsnuauusud
vondnfuriunaamaeeslsdnionan Tusdudaludadumiensinsanosswiguiienagoy

HANTEMUTDIYARNNWHLTURBNANTTDIENANT A TifiioRniAuusuFuBIHAnTuTiunaaNaLeeslad
wianAnlunwTIN HaMIANLALTANNNATINT 6

6.5 MIATILHNANTENUTBIYARNIWLLTUABIANTNEADAMATLLTUANA RS UTIUNGR
wiaeaslstnIannu

NNMTAATLVNMIOANBENYAUINDNATBLBNEWATDIAILLTYARNNTWILTUABNANTIBNBIANT
A Tifisioamuruusuininiuriunaamaasisswionnnlumwin nausaemun131vi 6

AN 6 MINATLININANDENYAYDIYARNNWLLTUADIANTIBIBIANT A NHlFADAUAULTUANARTUN
unaawaeaslsinsonsnlunmwsin

fMus b SE Beta R R? t P
A 0.040 0.123 0902 | 0.814 | 0324 | 0.746
AuANNEn (X ) 0.650 0.049 | 0539 13.407 | 0.000*
AUANINZANAR (X) 0.087 0.055 | 0.094 1594 | 0.112
AuMsU{IR (X) 0.255 0039 | 0.326 6.623 | 0.000*

wanewmeg: * AszaududAgneaiia 0.05
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NNMIATLIMIANBENYAAULNDNATEUBNEWATIFMILUTYARNMNWULTUADIANTYBIDIANT

A ﬁﬁma@mmLLmuﬁwﬁmﬁmsﬁuuamwwawaﬂiﬁw%auﬁﬂumwsau WU MudsvevevAlsEnay
YARNAWAYANTEINANTENUFAB AR LUTUA NARTUTTUN AN FLaDS [sFwSanANTuMWTIN AD Aautls

q q
v £

furnuidn uazdumsuiid Tasdunsdseansznulumsuan fissduiaddamieada 0.05
iflovane P waundt 0.05 lufidify 0,000 dwiufudsduanuidn uazdunsufia
veapeius uaziilafimsanndduszansios wudh fuysiuanuiindesanseusianmn
wwsudwdndusumaamnaeaslsdwiondslunmwnamnnidudsdunsfss Tneedussand
wenwiiy 0.539 dwsusudsiuanuiin way 0.326 dmsusudsiumsufiouaisy nms
AienginsaaasswygudtviuaasahinaiaunsneInIalAuA L TUAYBIHARS LTI UNER
wiaaslsndonanlunmsin doil

1. sumsnensalpuatuusudndnduiunaamnamaslsdnionanlunmsn lugluuy
FAzuuuAY Foil
Y =0.040 + 0.650X + 0.255X
2. aumasnennsalquauusudnansusiungawaasslsswdananlunwsn Tugluoy
ANIATIU Foil
Y = 0.539X + 0.326X,

o

Y = auduusudsiadusiusaawanesisdwiananlunme

X = yednamwuusudevdnszevesdns A Tuduauidn

X, = yAANMWLUSUABIANIIBNBvANs A dnumsuflR
aiUsBHe

v
=] a [

wamTeawsnedUTald fuil yainmwuusudesdnssiwansznusisnuAuuIg fud
fiTmholunmsn aeaadoeiueiduees Bulsara uazamy (2014) fidinsfvuayainam
wusudesAnsIINsaa M sIRAp uUTUAAUMluPaMsshIBsnEn IF AwamsAnsTaeATYil
Wi yalnmwuusudaednssenanssnunvuindeauiuusudiud Tudumanssminideuusud
TawasdisznauzasyAdnmwuLsUdBsANsTidvHaNsZUMSLINAB A LTS fe Tladbsumuian
waziladdunsfoR BniedvaenadaeiueAduzey Aaker (1996) TuusudFudivssay
a1 Salunaefinueuusudiudounse sansadaduldlussdnsiiszauanudSa fyadnaw
wusudssdnsfidaiau TaswamsAnunaneidded wuth yadnmwuusudesdnssesasdns A Tunm
swoglusziusnniign Tasamzetvisynanmnuusudasdnsiuanuddnuazsunmsufia Smis

YARNNTWHUIUGBIANTZBIBANT A Suduwanuansanuiuususaumid e lun s
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il'am;ﬂ BRZIAUDLUY

a <

yAaNMWLUIURBIANIevesAns A fanulaawsiluduiladoanaifnsesasn fe Jadbsu
AMNIANAR Iﬂﬂamé’nwm:ﬁwiuifmaamﬁmﬁ i finnuadela (Sincerity) uaziuase (Excitement)
Tnsamzativanaaivlalusumsauszlomifugduannniimues fedu odnd 93vla uaz
femaiuass fhlasaiiiesunanzesnau waziinnuiize anla Hufing nmmessuaaaAgm
YARNAWULTUADIANTAUANNI TN a1 JURE e nan19uInfuAUAILUTUA NRAT 7T UNER
wiatanslsdwdonsniidie Tnoyadnmw uwsudesdnssnuanuianudn lidswanenmuamuosusd
wanduriunaamaasilsindonsuusetnsla uazifiunannmsianudnaisassdiosdnsianld
Meunumasfivnudulidanulaaeiu sduyadnnmwuusudevdnsludfizevanuAnasieassd
atluszduannisaasdadou dwiuiAngsudoufiudesiiasdng A devufiAmaidosanagly
UM IANITesTNMs F9lidiwasormumLTUANAn LN aawaelsTwSousx
yiliseieidoausuuslunsifingueuusudaaviudiidmmie Tnsmseandiyaannweednslu
sumsiiussAnsuivenaidnuuuifuaaztemiedoan duudduh Ae insansgdmishuuiy
quisaneh fs gimheuazduilna Tasmsstuayudouianssumnoddudunsinsnsieedng
sudaininnusngwdn Weuusudesdnananfianudanlaviunmwanuaizevuusud duddideens
Hufideaas wagldamaiarudalumsimuviedlfidwsnlumainundusdui fs dngiu
vhunlafifigunimanasgu auvaeh fe mairunnaaiusiinifigoasuiudusamaodon B
AuAMIENS avenn antvianingin Ae thuslagauwd wARMAINASTIUANAIW GMP uaz
HACCP uazifiassduzannasgudniusnan Sniieevdns A mszUfifeulasssuiumadsza
msvhauiumbsuulemessiudseing oy nsznsrewndsd e ldyszanvuldnunan

Aumwlunmafissss Wudu

AnfAnIsNUsenA

TasmeAdeilldunsaivayupidennnesuinineinidauzuimgiie aninads
\NBATFNTRT
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Earnings Management

Pimonphan Suebsri"* and Sillapaporn Srijunpetch?

Received: July 17, 2020 Revised: September 8, 2020 Accepted: December 3, 2020

Abstract

This research examines the relation between level of financial distress and accruals-based
earnings management. All firms in the sample are listed company in the Stock Exchange of Thailand
(SET) over the period 2011-2015. The level of financial distress is measured by Altman’s EM - Score
Model (Altman, Hartzell, & Peck, 1995) and accruals-based earnings management is measured
by Kothari’'s Performance-Matching Model (Kothari, Leone, & Wasley, 2005). The research found
that level of financial distress is significantly negative with accruals-based earnings management.
Distressed firms have lower accruals-based earnings management than non-distressed firms that
are grey zone firms and healthy firms. Non-distressed firms engage in earnings management to
avoid being classified as distressed firm or for management’s interest. The value gained from
the research is to remind investors and users of financial statements of the financial report’s
reliability. They should be careful when making decisions and be aware of the possibility that
healthy companies might be engaging in earnings management and show no signs of financial
distress. The relevant regulators should consider and establish laws and regulations to ensure

the accuracy and reliability of financial information reported by the companies.

Keywords: financial distress, accruals-based earning management, EM-Score model, performance-

matching model
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AUNMD:ADIUIASEANMOMISIDUIA:MSANICIO
miswiushrgmsaoMMEidqaawiD
JOOWUSHIS

ANAWITU AUAS"* Uaz AAUNT ASAULNDYS®

Fusuumana: July 17, 2020 Suudloumanu: September 8, 2020 TumpUSULNAIIN: December 3, 2020

UNANEID

mu’“sa‘iﬂﬂ%\aﬁﬁi’mqmzmmﬁaﬁnm5\1mmﬁuﬁuﬁs:wdwazé‘mmwm‘%ﬂmm\amslﬁu (Level
of financial distress) Wazn1IANWFNA1lS (Earnings management) povusEnfiaansifouly
aaanannInguislsemalnesenined w.e. 2554-2558 lagld EM-Score Model 289 Altman,
Hartzell, waz Peck (1995) Tumsinseduanuiasuantensisu wazld Performance-Matching Model
289 Kothari, Leone, uaz Wasley (2005) Tunsdnaumemsavdemuuniialdlunsmunnsssu
maanussilsnnmensasdemeldnapiidesoiuims wan1sfnm wud1 szdunmzANNLeSYn
mMenaSusazmInnusi skunemIasdmelinaitasesiuimsiianudiusiuluideauate
fifusdymeadn nanfe VEMiissaunmranNaSaImMItuasiissiumannusteri lsfidasndn
U3 U ssauemniaSsamemaLdu Wesnnussnibidszaunmezamuedoanmemaiuiiasing
anuavi sifietndaanmzenaiasaamMemMISuraeUsEm visionatsslombveefudms viuidelu
afilaiivsslonidoinamuuazdlinsnunmsdulumsinsanisannihdszesnenumensidu
Aldaevunmssumssziasyilumsdadula uazaszwinfvanudululdlunsanuseilsves
@u%mﬂuu%ﬂ’mﬁ uaasWaUsznaumMsfinuaslifiduanueesanuedaamemaiu sandeenumiy
auaiiisndasensinsnnivuangzfoulWanuunseiuiesvemudaiuliiugldnenumadu

U 9 U

AEIAT: ANNLATEANIINTISU MIANUAYI(S EM-Score model performance-matching model

T EINUNINTIRSULNUAY

2 auewdssmaniuaznsued anineausssnemans
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UnuI

ynwansailusfin nadinssnazaeaesusnenalug 15y Enron Global Crossing ua
WorldCom I##lsiiuinussmiifdesdesduazmeiuwniinfiesifmdasiunmsanuseilsvionadn
WeUnTaanmizanaieseamensSugasianms msdnslusfn @EHuhemuedsamemaduiud
ANNENTUSTUMIANuse [589Rans W vuddepes Rosner (2003) fiwu Aamaianazaetiuay
fusegelalumahlinadseneumsgaiiuanuifiusielutineufiazduazany e ilivsngdyanu
gavnmzanuessamemsSududyananfouawth sgelsinma Aemezesanudnwusszwig
mamnusasilsiuamaeuamemauiuselisaeutn evnmnenddesainnzemaieiun
MIMSFUBAEMSAN LAY [SRANNANATLS TuaY 11U v1uIT8209 Demirkan WAz Platt (2009) 53nE9
UILYDY Ghazali, Shafie, a2 Sanusi (2015) T‘wzlmzﬁmu’“ﬁﬂm\‘nmzmmwawmuLﬂ%‘ﬂmm\imsﬁu
wazmsanuwssi [sRanudaiusiduuan wu v1uidevey DeAngelo, DeAngelo, Lay Skinner (1994)
LA VDNAATY NIBNNTUA (2554)

oty nsdnunluadeilfeefusuliiiufeansuzasvamnuduiuissnitanuiaiuams
mM3du wazmsanussilsluunaestsznalng weieziduyszlosdrainasmuuazdldneanu
nmsiduzesinelumsinsanfeanmiidefouazinanaszinsyislumsldnoaumssuiiafams
faenuzmensSuiiguidseazyhmsanusshls

InqUsTaIA

1. WafnEANNENRTUS I AMNLASEANIINMIISY (Financial distress) WaZMIANLLGNY
s (Earnings management) 3avu3Enlunaavannsndunstsemalng sewined w.e. 2554-2558

2. BANMNTIANNANNUS T INNTEALANMNLASEANINTLSY (Level of financial distress)
WAzMIANUAYMLS (Earings management) 2avu3snlunaiavannswdusdsemalnasesnined w.ea.
2554-2558

NUMIUITIUNITNLALN BN NLABITDY
1. ANNLATEANINNSIEU (Financial distress)

fn anngiitamItszafuanugnsnnuazliaansofiRnanseyniuld mnueien
mensduiionailugnsduazarszesians Tusfedeldinmsfnsiiefiezarouuudiasslums
wennsailamalunisdnazaty (Bankruptcy Prediction Model) wialdifundavialumsiiiouselss
nasuuazlimsnumstuiinanussiase vlumsdadulainndeiu viuddvaulngiidesnsia
gamwnnsduzesianmsieiniduuuhassnawensallomalunssnazais u viwideses Rosner
(2003) Demirkan wag Platt (2009) way Ghazali wasAle (2015) Husu Tapuuusiassiivsnsas
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fuaaavavlszmalnouaziduifenluweuifeetondvsne @Waziady vl wazauinn
WRUAND, 2552) A EM-Score Model #89 Altman, Hartzell, uaz Peck (1995) iWmNIusmiu
Uszmalulassgiadlalvd (Emerging Market Model %30 EM) Sullanms avil

Z= 6.56X1+3.26X2+6.72X3+1 05X,

X : danautunursuisugnidafuningsin (Net working capital / Total assets)

X danduilsazansaduningsin (Retained earnings / Total assets)

X sansuiilsneunsnifouazmdefunsngson (Earnings before interest and taxes/
Total assets)

X danduyammndydvesdiusesyieviudsyarnutndeeswildu (Book value of

equity / Book value of liabilities)

UBNAINL ﬁqﬁmu%’ﬂﬁﬁnmiwmnsaﬁama‘lumiﬁuazzmamﬂizqnﬁlﬂaﬁnmL?imﬁu
mavamsilsluisviiduazans 15 vuiduwes Rosner (2003) fidnuuisnluanigowimaniu
293 138m Tesutodurssnunfisnunu 242 138 wazusEniidnaneduazaiesiuau 51 USEM uay
wuh viEnfwnltinfiasymaanudsi lsisUnasnzanuaieamemsidu vhlrssniiduasane
m\m’%ﬁvﬂﬂLﬂﬂﬂswngﬁmcyﬁmmmLﬂ’%ﬂmmqmsﬁuﬁ%ﬁﬂﬂg’msﬁuazmﬂﬁu 7 WnaY

2. NIIANUANANLS (Earning management)

maanusivinls fe mafiguimsldgasdfialumsanuuaznenssi ¢ nensduiie
Usuiasunansnenunmatu nigiisuldadudoiiaanudilaiafimiudssininmlums

K4
o

siiueupasians Wishinssnusenazesdyanidusgiumanesuiiaanieiyd

2

¥

Hudmadumnlilnfissvhnsanussilaendnifssannzanuaioanenadu eean

mmLﬂ‘%ﬂmmqmiLﬁumw‘iﬂﬁﬁamﬂaimmsnﬂﬁﬂ’ﬁmumsz@ﬂﬂ’uﬁuLﬁmﬁu[ﬁ WU gULAY
lutiavSegnunuil wazvhliinawunaanudeiuluians (Lierty & Zimmerman, 1986)

mafneluafinlfihunAssesnemsasdesnlddusdiagensanuasils Tag Kothari,
Leone, Wwaz Wasley (2005) [fWmunuunsnasy Performance-Matching filsiniunuiladpsiu
Uszansnmlumssifivou Tesadnnuansuunuzeeduninddhluluanmsannes weanlans
audaiusiibifuidadussniemonmsesdemanddonamssidue Seuoudhassilldgniily
fededmsumsiamsanusei(stuenddelusanbusnuiuuin 1wy Demirkan was Platt (2009)
fidnuiAsfudninasesannzmensSuresiansaemslsnensasdslugasiilasesiuims
Tugsfegeamnssnzevanizowdni Tuzael 2001-2003 wud ussnsvdyauivemnuasuany
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Mty azfiunlifufiazifsdasiunmsianmsnomsasie evanndosmsiazunlauazlidoems
gnindufansfiwdnanmzanaieisamemsiSu Sedwnnuszaanudsalunsanussils U3
fioagninfunssniifiguanmniemsiuia shliendds wod anseiuamemsiSulazmInnuss
mlsfanuduiusiiuay uay Ghazali wazAme (2015) MANsdRNENRLSIEINNgANTINNT
plonaevuims nalnmInsiaasy wazanuAIEanIINI8y demasanussils Tuussm
faamzidoulunaavannindssmanady wuh guinstunlifiazanussihisfienalsslon
susideuisniinamsmifiunuia Tusuziguimsiunliezanussilsiosasilossnndyiu
§AMZANNIATEANINNTLEY

PNMInaNFeudfefidnsnfeanudnuiaesanuaisanIenMsulaznsanuaeiils
196U ATWLT AMTANNATEATIIINTSULRzMIRn e IsEanudusfuay Tuznusivnuddelu
Uszmalng w1 aMzaNnuAIsamIMIERLazMInn st lsEaNuduTus Huuan Wy viuiteans
Ae Wiwanifudt (2554) fiwudn vsEmidenuesuamemstuesiiunliiguimsasyhnsanuss
mlsnnniussniifsousmenisdund seify TuenAdeduiednumefisiudumuduiuiaes
AuLATEAMIMIiULaEMInnuavilsun s lusemalne Sahlgaunigilumside deil

H1 : anaassanemslufienaduiusiunmsanusilssunensasdemeldnasita
Pa9§UIMs e Busufisanuduiuiszrineanuiaisamemsiiuiumsnnudsils
Hunemsasdemeldnasidesssguimslungaativitldlunisfnm

H2 : szupDINIZANNLAS AN IMIRURANNERTUS i Bvauiumaanueeils Wiusens
avivmeldasifianasiuims dwvnnfamsiiuunliuiazrhnsanuseilsiieUniia
uazmdnidsemsgndnifuiamsifdnnzanuieioamemsidu dedu §3duTeenaiiams
fifszduanatadsamemsidusglussiviitnannudoaquiadoazinmsanusierii lsr
emsavinemeldnasifiaseviudmsinnniiamsiigniainianaiedsanenisidu
aglusziuge

o

ABALUNIIY

dayamemsduneiivasuisniiasmzideulunaandnninguveuszmalng 4298 w.a. 2554-
2558 9N Tpya SETSMART wazgiufaya EIKON fedayadedu 724 u3im 3,620 dathe Tns
fAduvhmsiadeyanguaasmnssumaiiu esnnlasvasomensiiuzasismsmaniunnsean
gAEvNTINTAIY Snu 123 138 615 Methe uaziamsiidineenagniinosuuazatszwinems

U

UWAINIT 1IN 40 UFEN 200 frpe Foidufamsfidszavilymenuieianensdusgua 5

B =Dle o

a

fufamanfidayalinsudin wazfiamsivsznaulufmedayaifidgeiomiiuly s1uau 52 usEn
260 ot ieliiuideasetiuansivAadssongduimegnlunaavanninduaszmalnaagne
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wnzay Midenuddeiduiumegeaariefldlumsfnmiedu 509 USEN uuieRy 2,490
ADENN

TummaasuaNsRgIu ;ﬁﬁmﬂﬁmﬁmezﬁv’ﬁ\mmaﬂwn (Multiple Regression Analysis)
laeidanld EM-Score Model #89 Altman uwazame (1995) fiWannduswiulszmaluiasugia

dalv (Emerging Market Model 38 EM) fiwsnzaniudsemalng lunsinsssiuanuiadoams
M3 (Uszasg Ammmad wazain weeing, 2552) lasfiudvszduanuedaanenmadudu dell

1. Distressed zone sy AANATaANIIMINY Hanudulyldgenniissduazay
2. Grey zone MBI ANNLATEANIINITUARNIATD anvazaNazaensalNfld
3. Safe zone Nwilv HgamuwnmaSund danuduldiddesnniiazanazany

uaclfuuudnanezay Kothari wazamy (2005) lumsmuinsenmsnsdsmuuniieldlu
mafmwusziumMIanussmlsnnnemaasdmeldnasiiiszeiuims N n“;lul,muﬁﬂamﬁgnslﬁ LAy
FrefivluanAdelunmsfnefieadumsanussilsanagnedoiiios 1wy Ghazali uazAne (2015) way
Demirkan W&z Platt (2009) tfugiu

nMIFnEnAnLRsWITEiiAETes wud ffldedu 4 fenafwadensnnusteriilsanu
Mumansdmeldnasiisnesiuimuazauiaieamansiuzesianis Lﬁamuauwanszwumao
thipduiionadnasasmudsiiaulalunside §idufeimusmudsmuauiu Tdud 1. Tadvaunnves
a3 (Size) sudevnAdeluadin wod mneesiamaiuienuduiussemafisduzesmnemams
5’1ﬂﬂﬂiﬂxﬁﬁ’]\‘m’mqaﬂﬁﬁwa\‘lQ’U%‘Vi’li (Becker, Defond, Jiambalvo, & Subramanyam, 1998; Ghazali
et al., 2015) 2. faduanuasnsalunmsinmls (Profitability) :nmsAnsnluadn wudl sawanauwnu
sofunswdTin wis ROA fanwdniusotnelnddatuanusansalunsviimls Snvemsiiianis
1l ROA figepraazifiunseaslaliiuimsnnuseri lsuazuaaslifuiiansienuaansalumsimls
TuswnAm (Demirkan & Platt, 2009) v114398289 Dechow, Sloan, Wa% Sweeney (1995) wui1 ROA
fnziouldifuisanuaansalunmsuimsunsudaesiams azfinadanomsasiviigeivdng
Nnpasiifaneviuims uaz 3. fiudnaumsnoni (Leverage) fie Debt ratio (D/A) §1989anv 133
289 nosan ANdumlnds wazmnod falSousm (2551) uas Ghazali wasAne (2015) wud dnsiu
msn’awﬁmaqﬁamiﬁmm&’Nﬁuﬁ'ﬁ’umsLﬁuﬁumawmmﬂﬂmiiﬁamimﬁ’mmu@aﬂﬁﬁwmrﬁu’%vm
nndayadnedu vdduesiaumsildlummeasuaunigiu doil

aumafllEnagoy Hi: DACC, = a + o (FIN_DISTRESS) +  (SIZE) + o (PROFIT) +
LEV [3 ru
aumafildmasay H2: DACCH = a + @ (DUM_GREY) + a (DUM_DISTRESS) +
0, (SIZE) + o, (PROFIT) +  (LEV) +f +u,
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DACC . umMIasANiAunIng (Discretionary accruals)

FIN_DISTRESS : AZLUUANNLATEANINNTINY (EM-Score)

DUM_GREY . fidudu 1 @eifufansiieglu Grey zone mngndmag Zone Buaziidmingu 0

DUM_DISTRESS : fanflu 1 iflaifufisnsiietflu Distressed zone ynngninat] Zone Buazdien
Wiy 0

SIZE . 2UNAYDIAINT (log TIUALTDITUIARUNINETINIAY)

PROFIT : anwEsnsnlumsihmlsvesianis (ROA)

LEV . manewiiyeeiams (Debt ratio)

it : U5 i Tew i = 1, 2, .. 500 Tuudasiii t

Tumameseuansigud 1 szfummessumanuduiusssrirnueisamemsSuiy
naanusvi lssumenisasiemeldnaeiiaseduims lusasiisumsi (2) eldmaseuannign
#i 2 TagszynmznemsSusesismssanydiu 3 ngumauuLTIaey EM-Score 289 Altman UazAnL
(1995) hilanwsniusiunsanusvilsnumensasdmeldnasiidavesduimastnels

WaN15398

1. foyasdiBewssaunzaanguiatildlunising
1.1 IMNULATFRTIUDINGNAIDE N ULNAMNINUTITEAUANNLATIANINNTIEUN EM-

Score Model

AT 1 NUIUULALTRTIUTDINGNFIIDE W ULIAININUTTLAUANLATEANINNTIEY

Year Safe zone % Grey zone % Distressed zone % Total
2554 310 62.25% 102 20.48% 86 17.27% 498
2555 311 62.45% 105 21.08% 82 16.47% 498
2556 306 61.45% 101 20.28% 91 18.27% 498
2557 306 61.45% 94 18.88% 98 19.68% 498
2558 291 58.43% 101 20.28% 106 21.29% 498
Total 1,524 61.20% 503 20.20% 463 18.60% | 2,490

TNty waaslidiuismsutangadstneaniiiu 3 ngn laeldinusissiuanuiaian
n9mM3uiliann EM-Score Model Tdiun nguiifiswusnniign Ao Safe zone ngwdifigunmme

M3¥uiif fif EM-Score pandt 1.1 Anldu 61.20% 209nandine 1y 898931 @D Nax Grey zone
ngnfiianeIuamInsiunguaie onvazdnaza1evdalifild fF1 EM-Score agjszwing 1.1-2.6
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WU 20.20% PBINFUMBEY uaznguifidnnulpefign Ao ngu Distressed zone %in Ngunil

= a A & v =] v a ' ' °
nzanue3sanmady fansdullldgenniiazduazate fd1 EM-Score aginnnd 2.6 S
18.60% YDNNFHAIDENY

1.2 mawSeuipuideaifzesnemsasdneldnasiiazeiuimsssninusassziy
ANNLAREANINNTNUIIN EM-Score 189ngNeIBL1g

a9 97 2 mawSeuifisuideadfssninemaasdmelinaeiiiazesiuimstussiuamuiadsamemaiiu

DACC/ TAM_1
Safe zone Grey zone Distressed zone
Mean 0.1140 0.1004 0.0977
Minimum 0.0001 0.0001 0.0006
Maximum 5.3344 1.0246 1.6016
Standard deviation 0.1964 0.1189 0.1223

nnmssuaasliiiui nauflagluses Safe zone siufiniadssesnemsavésmeldnaeiia
gaviuimnsanniign savan Ao nguiiagluszi Grey zone uawsz#iu Distressed zone AAEEL
nndeyadeadnsndu 4 du Fliiui ngu Safe zone Tufitasvassziunumsasdemeldnaeiia
gavfudmsasudtonienindn 2 nguiimde TasdleihusaznguanuSsufisuiudy ttest azld
Nam3ufSouiisudenny salui

121 n3dugWisuifisuidsaifivevnensasdeneldgasifavesfuinsssning
urzngx

a5 i 3 m3dugSeuifisudvaifinesnenisaviumeldnasfispeguimsssninudazngs

(1) (2 (3
Safe zone | Grey zone | Safe zone | Distress zone | Grey zone | Distress zone
Mean 0.114 0.100 0.114 0.098 0.100 0.098
Variance 0.039 0.014 0.039 0.015 0.014 0.015
Observations 1524 503 1524 463 503 463
t Stat 1.860 2.147 0.352
P(T<=t) one-tail 0.032 0.016 0.363
t Critical one-tail 1.646 1.646 1.647
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nNMISBULBUAR (1) wud1 nga Safe zone ufiFaiszasnemansiemelinaeiis
POIFLTIINNNIARALTEINGN Grey zone TistAuANNIEDIU 95% wiap1ana1aledn ngN Safe

'
Q@ o

zone fAmannusvilsannnings Grey zone atviiipandmiuey

ninmawSeuifieugd (2) azuaaliiud nau Safe zone HufidaduzayIENMIAIANY

1l
= 1Y =

maldnasfiszavguimannnidiaissengs Distress zone fissdiuannidaiu 95% Hufe nax

Q@

Safe zone finsmnusivrinlaxnnniing Distress zone e i AN NaDA

3

nnmsiwSsuiiisudn (3) sewinengwn Grey zone Wazngu Distress zone 9TWUT NFNTY 2

Hufidedszesnemansivmeldnasifaseiudmaliuansdeiusgeitvady Fonailadn
mannusii [szasnguiistneme 2 nguliianuuansiulunmeata

2. MISNAFDUFNNAFIVIUIY

2.1 auNfgiuil 1 AnudniuszesanNATIANINTSuLaTMIANANT WIS
AvANMelinaeiianevfusmnIan Fixed-Effects Regression Model

a1sf 4 AnwENuszavANNIATIANIMTSuLaEMIAnuavi [sHunsmIasdneldgasitazee

WU3Y39n Fixed-Effects Regression Model

Y_DACC Coef. Std. Err. t-stat p-value
FIN_DISTRESS -.034 .015 -2.200 0.028*
LEV .051 .033 1.520 0.130
PROFIT 185 .073 2.540 0.011*
SIZE -.011 .039 -0.290 0.772
_CONS 176 .260 2.090 0.042
R-squared : 0.332 * 95% Confidence interval

P woh anuedsanmsuiufanuduiusionsanuseilsiusenisasde
meldnasifiaveviuimslufiameay nanafe \evdtmiisduamaiaiuamensiduilifinanniu
viEnmagihmaanusivi lsiusmenmameldnasiidesasiuimsamipeay dwsusudsaiuan ldud
dasdunsrond (Leverage) uazanazavians (Size) lifimnuduiusateliipaduiunmsnnusa
mMls waRnuansalumsvinmls (Profitability) szianuduiusiumsanusei [ssusensae@e
muldnaeifianasfuimsateiduddymeadin fpsziuanudeiui 95%
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22 auNATIUN 2 AanwENusszihemIanusvilswuensasdemeldnaiitdeses
WIU%WISLLQS%GT‘JJ?JE]\WYJ’INLﬂ%ﬂﬂm\imilﬁﬂmﬂ Fixed-effects Regression Model

a9 fl 5 AnwndniusszrinaanuavilsiuTemMsavAeligasiiazeviuimsuazssiuaes
ANNLASEANIIMIISUlaY Fixed-effects Regression Model

Y_DACC Coef. Std. Err. t-stat p-value
DUM_GREY -.050 .024 -2.100 0.036*
DUM_DISTRESS -.063 .031 -2.060 0.040*
LEV .051 .034 1.520 0.130
PROFIT .186 .073 2.550 0.011*
SIZE -.009 .040 -0.210 0.830
_CONS .160 .261 2.110 0.039
R-squared : 0.330 * 95% Confidence interval

YneTvazuans iiuivanuduiusssnivssduanuassanmausazmannuseils
Wusemsasinemeldnasiifisvesiudms AfulssziuanuedoamemsiSungs Grey zone waz
Distress zone Hufianuduiusiumensasdwmeldnasiidavasfusmsstnsiitiuddymeaia
shesziumuLEasiufl 95% law nga Grey zone fienduiszans (Coefficients) Wiy -.050 wazngw
Distress zone fiflendnszAn3AnausNnnINgN Grey zone 91 -.063 wu 1iv 2 ngutiufiaa
fuiusiunsanusivilsiunenmsavdemeldnasifaeiuimsluianvay lnvaeandooiy
wansdneluauNiigIud 1 A viEmfissduanuAsaam IS NI u USnazimannuseriile

Wusenameldnasdevoduimsandossy VsEnaifssduaunsoanmaiueglusziu Grey

]
A v aa o

zone TuAEissAUMIAN LAY [SANNNIUSENARTEFUANNLASIAMYNSISUaE TUZ AL Distress zone

U

3. afUs1ewHa

szfunMzATNAIEANINMISUkazmInnusi sHunemIasdemeldnasiilaeviusms
finnndunus fuludvavegefitedduneain nanfe SeusEnissduanuAIaanIens Ui
Lﬁumnﬁu%ﬁloﬁmimnLwi\‘ifﬁhmu‘nﬂmﬁmﬁwmsﬂﬁ@aﬂﬁﬁwmQu%msamﬁaﬂa\ﬁ Fawam3fnean
MYIANLABIRDAGIY t-test ﬁuuﬁulﬂ‘luﬁﬂm\‘lLﬁmr"fumsmmauamﬁgmﬁammmi Regression
SnisuaanAReRNLATYDY Demirkan Az Platt (2009) Way Ghazali uazANL (2015) finuh WUINS
ﬁuazﬁwnwsmnLtﬁoﬁwliﬁaﬂaoLﬁau%ﬂ’wLw‘fm&lﬁ’umazmmm%ﬂmm\ﬁm‘slﬁu 1ne Demirkan Waz Platt

(2009) IefaBLnafvmananvh WiuInsanusvilsnndudsussniinansiiiunuifuazanustoils
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tppavidavdsngniahiauadsamemadulii Wesnnduimaiudesmaunlasnmzanueion
num3SuzeudEndvldineanuseiilsdu Weussngndadounanmsmiiiunuiasfiasmeniatu

v oa o

uin Feih s bivnngihfinmzemauedaamemsi§u wwienfunamsfnenass Rosner (2003)
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Solvency and Stock Returns of Listed Companies
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Abstract

The purpose of this research aims to present a new trading strategy based on corporate
solvency and to test the relationship between corporate solvency and stock returns in The Stock
Exchange of Thailand (SET) of 505 companies excluding financial industry from March 2005 to
May 2019 for 171 months. This research uses eight solvency ratios to sort the firm’s solvency.
The trading strategies involve going long (buying) on high solvency stocks and going short
(selling) on low solvency stocks in order to find profit or loss from trading. The result of the
research shows that these trading strategies provide negative return or loss from trading. Shows
that low solvency stocks generate higher returns than high solvency stocks. In other words,
corporate solvency is related to the stock return in the opposite direction. Therefore, it shows that
if you choose to use the trading strategies involve going long (buying) on low solvency stocks
and going short (selling) on high solvency stocks in order to find profit or loss from trading,

it can generate profit from trading.

Keywords: firm’s solvency, stock returns, trading strategy
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sfuayuNaMIITBinANNEiUS s Ranau uusawmanm W uazmszynunemsSuiiuaas
suusiBvay smsunuldezesUssmaluniviois Abdullah, Parvez, Karim, uaz Tooheen (2015)
IIN19ATRTBUHANITNLIBINTEHNTUININMTTULAZTIN AR AR BRARDL WU BIUANTSWE Lo
T¥msannspuuumasansioediign (OLS) iensiasaumadNfusszwieiiuls Sengudietng Ao
U3smgaamnssumsnaniiaanzideulunanavdnmindsnm (DSE) Uszimesnanine luszazianiid
FOLLATIN.A. 2551-2555 KAMIANWLANNINTUS BIALTEINM IS IIULA HARBL LN
POIUANNINE

fruesmATei AN anudius Tz ey Sufuranauunuluyszmalny
viu uiwdl gfisnd uaznundnAgeinunding (2556) ldAnmanudiusszriesamaumMemsidu
funaneuunuiinanissavuisniiaanzideulunaavannsnduisUszmalnelungugaamnssu
walulafdunuiodu 10 U35 dousi® w.a. 2553-2555 Insmaaanwanszyniumensiduiuals
Sanaumildusioduning (DAR), Snsdumilausesuvasiieviu (DER) uazdamauanuaanTa
Tumsisaenidy (CR) Wumdin wamsfnmn wuth samdumsiaanmwanszyniumensiduie
3 sanadufianudnius funanauunuiicanisaesuiim sesn 1o9 sufems uazimsaizm
lzfinanind (2558) lAANHANNENTUSIEWINTATIEUNINNTIUAUTATIWARDLUNUN TR
Tasngusetheiildlunsfinmndesssnanz deulunaamdnninduvsszindlng wanagaamnsaw
wasnuiovn 31 U Uszll wa. 2552 FvT) wa. 2556 Sedmirdumemsiiuihhandinnzd
14 anan Towaassananduiuiusanduiiaanuasnsaiiezssei un snsmildusiasu
yp9ffavu (DER) uazdamauanuamnsalumsienanids (ICR) Sewan133ds wud dandinans
sansalumsnoasnidefianudiiusfusanuansuununmsasussitud dymeadnluiiene
10 usdmiusasmilausioduvasdiewu (DER) wuh liflenadniusiudninansuunumsasu
uenantl 33ms i (2562) fildAnnemadiniussredand e iufuranaUImUN
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nsasyuluvanning nsdidnsssniiasnzideulunaevannindwivdsemealng ngugsfiandony
wazansagulng soustl w.e. 2552-2561 Tasmyinanmmszgniunemaduiuesldsananmi
AusiaAunind (DAR), Samanumilausediuvesdfiou (DER) uazdmmdiuanamunsalumsieg
aenile (ICR) Wushd¥a wamsdnm wut snndumidusiaduning (DAR) fauduiusideauiiy
wansuuunMsasuluvanmiwg Senseiuiaiudnndnmiauseduvseiieviu (DER) Aflany
duiusiBvaniusanauumunnmsasulundnning Swsudanauanuamnsalumsneasnide
(ICR) wuhbifienwdnwusiunansuuwnuanmaasulundnning

dwuluduseenudTeiAne AN diuE s 19ANNEILINIIMIITULAZNA AP UMY
wui1 wamsAnfildseiianadnudeiuag wuidsiuanadiusserinemsz g Suiy
NARBUUNUBDIWANNSWE dwieuITifinuenudRuS I BeUInTEINA NI ILIAMMIMSISULAY
NAMBLUNUBBSWANMEWE 1309 Griffin Waz Lemmon (2002) [dvmsasiaseumaduiusssinyaem
mutiydiayarmnan ANALEEsHaZAnANEINNNINAUMSISY LaTHARBUUNUYDINANNSWET
sanzipulunaiananningfasedn (NYSE) asanannindainsiu (AMEX) uazaanananniwg
WUELAN (Nasdag) RIWLAE) WA 2508-2539 FenamITeuaaviusIMTiRAN ATz inaNsILN
mesumM3ugeazldSunanauunuiigeisuiieniu Vassalou uaz Xing (2004) ldvimsussifiu
wansznuzesanmdsslumsiisintsevilsonanauunuaviiieiunngiudeya COMPUSTAT uaz
CRSP fausil) w.. 2514-2541 Tagwans@nen wod lusdsmiifaunadnuaziiyammaniydsoyac
paageiu Uisniifanadsslunsiadntszvilgeesldsunanouunuiigeniiimiidanuidssiu
msfimiagsewilsh dAan Chava uay Pumanandam (2010) IgvihmIasiaasuhanuideslunsiaie
srazwilfianudiusidvauiunansuunussmanningviald Inslddayangndoys COMPUSTAT
WAL CRSP i) w.a. 2496-2549 Fonamsidslduansianadsslumsiainsassilfemaduiug
Beunfunansuuny Seihliifuininasyuenaniswanauunudsuindmsunsuuniuanuise
nnmsasu dwsuswidesevdsemeaiifuaanaiinlwiluniuie e Adalat 2017) Idihmsasiaasy
AnaANussErIvauAuaadsslunmsindadiseniuaznansuunudusasiafulasldngu
fetivsasuiEnfiaanzidoulunaandnnindnsid (KSE) dszmemhAsanuduiunilelasuium

[ [ 4

fifsannnyadmannindgamunanain Tuginssnind w.e. 2543-2558 nam3fine wud wadn

masvuluannindifianudsslumstieiaghszvilsacinansuwnuiisnnimanningatanuiies

TunsRininghszuilge vienandnidunis Ae anuidelunsininghsvwilasianuduiusieuaniy
NAABULNY

Tumenausulaioudsanny AN T NRUS B A USSR INANNAILINNNINIT IS ULASNANDL LNU
YpIVANNSWE 5831N Dichev (1998) Ignsiasauanuanwuslasldanuidsslunisanasansudsed
feanuaunnmimIsuluussnnasnsidsulunaianannsndinuadn (NYSE) aaaviannsweawsiu
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(AMEX) azaaanannsngduuaian (Nasdaq) ROusE) W 2524-2538 Fuwam vy wudh UsEn
AfenadeslumsdnazasgeazldFunanauunuiimnineiade deuansiennudiiusiBsauszig
A aEeluNIRNATA LA NANBLWNUTBIUANNSIE Faxn Campbell, Hilscher, wag Szilagyi (2008)
TadEnsdeiladeiiliiinrnuduiaizesasdnsuasmaimuesmmaasmdnniwgiifianuaiunme
msdulaelddayangudoya COMPUSTAT uag CRSP fausil) w.a. 2506-2546 GvldiBmanseiiiu
nnuuuaeslaanlanin Fenamside wuh nannswdifianusunamensduasdonalinanauun
fAaUNG uananil Avramov, Chordia, Jostova, waz Philipov (2009) [aldianadsslumsiae
FravriieUN S TS Eniiausunmemaiuzesussnieensdeulusmandnnsndieesn (NYSE)
AaARENNIWEDLETU (AMEX) wazaanardnninguuansin (Nasdaq) $1u0u 4,953 unsiidnsudulag
Standard & Poor's fausill w.A. 2528-2550 Gvwamsised wud1 visviifianudelunsiinia
thazviliniazldsunanauunuiigetiudouansivanuduiusideay 99 Gao Wag Parsons (2017)
TgvinsshrannudsslunmsiaenusinmensSulumdnnswdiianudsslunsfniasiseni
F9IBILTENNN 38 ﬂﬁzmﬂﬁagﬁlugmﬁaga COMPUSTAT uay CRSP slusil] w.. 2512-2546 %4
NaM33 wuh fanudniudideaustnennszriemsiatiashssviluasnaneuunuvssdiiov dmiy
ApresUszmandunaaiavailuniviody Feren (2019) ld@nwwansznuzavdnmaaniy
anuGesiugeviinawu uazeamndmemsiSulssndenansuunuzesmianning lunaemanning
aulnilide dousiting, 2557-2560 lnenguinevillilumsidoadoll do uisnlugmamnssuniswan
49 uwisiidaidonlaelsismaguiatnouuinzas sannmsidoiuansiiiuihanasunnmemsidu
finansznuidauiififod dydenanauunuzasdnning Wity Kim, Cho, uas Tae (2018) fild
Anmanudiusssrivenudeslumsfiaiathssuiuasnanauunassdnnindlunaansnnsng
nma (KRX) Taswansfnendeszinduasslfiduinanudiusssrheanudssumstaiagiasi
UATHARDULNUTDINANNIWIR ANMNTNAUS I BvaY
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NSDULUIAANITINY

v

mATuluassiifinsaunnAandde dasa Uil

daaueNuaINIsafiazsszvdl Ussnausie
- dasnarunilfusafunswg (DAR)
- deanwntidussazanisafunsng (LAR)

¥

- dananwmiidusediuraviiariu (DER)

U 9
vy

- smmaudminuzesamgiaiu (EM)

- SamsuanaEInIalumMsIeaenie (ICR)

- famduenuaansalumsinealgaineyssamensiiu (FCR)
- SamsunszuaSuansensniaae (CCR)

- SamsunsuaSuanseniiau (CDR)

Y
SERAUNARBU N nguvannIndifay mlawIaaanuan ANNANNUSTENTY
PONVANNIWE AN sansafiazsaniige mslénagnsniste | IEwihennaansn
fnamANN AU NgNMANTINEAA winiwdifenw | | fezdrszvilvecyism
snansafiazshaenil ANEINIaTiazdse ssnsafiassniige LATNANDULNUY
wiloh wazanEManInEia nannIng

ANNENNTaNAZENT
wieN

ad (J ) a W

ADNIIALUUNTTINY
mTpaseiiazldfoyaluns@nmnlasihneiivnunsdeyauisnianzidoulunaanannsng

wisdszinanefbinungugaamnssngsiamsidu sngiudeya Refintiv Eikon dudayaifidaya

Asufuuazagludnsuzamsnhainldmuinlunuidslffisuiedu 505 vidnilismngs

AAENYNTINGININTEU AvusiuliunAn w.A. 2548 ToifaunguMIAN W.A. 2562 UIUTeEL 171
W smduinudayaiodudnnu 86,355 1en13

mANidoyafisnnfigulumaideiih “nagmsnsdemswannindlasmstendnniwdid

9

sl

ANNEINIaNITseviisavuIEngenarevannIwgnianuamnsanazisenilyavuiEnmasaing
namauLnUEuLIN” MuNaNTITE8Y Muradoglu LazAne (2005) 59uiy Muradoglu Liaz Sivaprasad
(2012) ez Sivaprasad LAz D’Mello (2015)
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sWSUTURaUNTIANdRYAlAL BN MIAMNUNERTINANU UNUTBIANN NG Ferun

)
Il

(Pi,t h PI,H) / P

it-1

FRTINANDUUNUIBIVANNIWEG i 0 1380 t

=
o)
[
=b.
]
Il

= TeUavasrannswg i o A t
= TeUavasrannsng i o A t-1

< = & 1

Tnamyeasiisnmwanauunesmdnmindasinifonsumuthnamieasassdnming
pantiiu 6 FrnamaiilimuminssunssuudAdeiiusninsldnnigs ldun g0 3, 6,
9, 12, 24 uaz 36 ey lavaziwualitenaimsieasasanndwdlainu 1 ¥ Wudwnaimsie
AsaNwIMSWEssazdu (Short-term Holding Periods) tiavannifiugnvnaniifidermsluidouloaes
izﬂznmm{lﬂﬁnszLLaLGuam‘[umia\muﬁé’wﬁm Feusznausieg 239an 3, 6, 9 uaz 12 s dmsy
Tugnamsieasaswsnnindiitiund 1 13uly esfafugnansieassmanningluszazem
(Long-term Holding Periods) ﬁ\amsamﬂmmnm‘/’imaﬁuwﬁflﬁmminﬁmwa%mmiawqm‘[ﬁ%umw
Lﬁﬂogalﬁuﬂn%uﬁaﬂ n’ﬁamuszﬂzﬂ’nﬁﬂizﬂauﬁaa 2296780 24 Uaz 36 Wiou lasifiadnnaudng
wamauLmu%\mé’nw%’wﬁmngmuﬁa%ﬁ’]wamauLmumawé“ﬂw%’wﬁﬁlﬁmLaﬁﬂtﬂuwaMQULqumaq
nannsndsedaulundazdrenamsioaseemanninduaiFehan SesafumausanaIuanuEng
Tumathszwiianunu 8 sanau Ysznause

AN 1 LEAAVSATIEIUANNTINNTANLT TN 1 lun53 T

a0y mmlneg ftia FATMIAUIY
1. | Semshuniiausofunsng DAR wilausm / funswdsn
2. | Sandumilauszazemdeduning LAR wilauszazen / funsndy
3. | Sanaunilausoduvesiiiou DER vilausw / duvesiieru
4. | danadwiminupsdugioviu EM funwelsim / dumveviiionu
5. | damdwanuamnsalumsneesnds | ICR EBIT / aanudizane
FamaruanuanTalun s lgang (EBIT+M3ZHNWUYBINYQLEN) / (mamﬁﬂﬂhﬂ
® UszamemaNu FeR +MIEYNRUDDIF Y ELEN)
. R , & . (nazuaSuannnmasifivnusaanidodne
7. | damdunszuaSusasananidadng CCR .. v,
+mBae) / aanidady
8. | SamdmnszuaSusadeniau CDR | nssuaSuananmasifiue / wilfusu
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PNATNA 1 LEANFTATIRIUANNFINITONILTNTLHIN I UM TR TUIANNEINTANETTE
PHYDILUSENIIUIU 8 FRTaiu InednaIuANEINITaNIEENTIVEl 4 dRsaunsnaldSeuiey
lassadeSuuzesuism Seesfianusiiuslumensiuduivssiuanuasnsafiazdhssriinessum

namAe v3sniiddnnanmdgeasgniniuudiniidanuamnsaivsthssviivesdine Tupusivsin
Afigpmawnimazgninduuisniifianuaansafissiseviigs dwmiudansn 4 damsumndess
@)

dudansuildlumsinanuamnsazesuisnlumsinedszeenidouaznssyniunemssudu o
lasdasarunvailasfianuduius lufianideriuiussduanuaasoiisssissuilsesuism

nande UiEnidnnawndgessgninduusiniifanuaansaiiazsissuiivesdsngs Tupuei

v
o o | o v

ViEnfifdnnaumednazgninduuisniifianuasnsaiiazinsswilen

wavINuMANMIngaNaezgnisndangaanniwgdnnu 5 ngulagiSeesdunuay

[ 3 o

sanIaiarsssviimanuidazes Fomer wazamy (2018) Fnguvanniwdi 1 azidungunanning

De

Afienusansaiazsssvian wasngamanningd 5 asidunduvannindifianumansaiiazisevil
g9 lnemlvIenanuanmademevanniwdamnsamuinlsdan

NH NL
Sp,T = ZHRi‘T _ZLRi‘T
i=1 i=1

NH NL

Towi S , fip lsdemanuannmsdamonguvdnning p lussaznanfionses T 1fou NH
fio Swnuvanniwslungundnningidemamunsafiazirsznilge, N_fa duumdnniwdlungaumdn
nindiifianuanansafiazghszmilen, HR fo wamsuunugeswdnning i lussuznansieases T
iiou Tunguvdnniwgifamamunsafiazsrszvilge, HL Ao wampuunuzBwvenming i Tuszaziom

masfierses T ieu lundunannindfifianumansafiazdrasziln

vsniuhmmassusuAg UM ATeih “nagnimstenevanmiwslansdevanning
fifienasnansafiazshamizesudngeuazmevannndiifianamansafiazshasuiivosuiunsmazate
wanauunuiifiuan” lneldaifinamaseuaieduenenguiingvuun One Sample test LUDFBYNY
(Two-tail test) BoannAgulumsise s

H02ﬂ=0
H:p #0

Tasvnnwadns wanvindaldnasnsnistamenannswdlaunsdanannswdnianuasise

3
ol

MmrissvilvasuIsngeuaznevanmingniianusansanassssviizasuisnandanuuansdangud
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o @ '

atHTY A LA ANNUANANTDINAN DL UNUTENINNANNTNENTANN TN TaNITITEnilge iy

<

ool

wanniwdnfianuasnsafiszthszuiisinduuan uaasiniamlsnnnsgeenanning lumenduiu
mnwadansuaavindsldnagnimatenenannindlasmsdonannindidanuaimnsafissinsmil
2OVUIENFIULarIevAaNIngNlAnNaNTaNIT T sEnilzevuIEmMIANNLANAINIIN AU e

HyFIAYUASANNUANANYDINANBLWNUTEINVANTNE NI AN TaNas T sevillgeiunannine
fanusansaiaztszviiiniduay uaasiiinmenuannnsdenendnning

WaN15398
1. AFDANTTUUIDATIFEIUAMNFINITONISTISEHTLVDIUSEN
NNNMIANUIUTATFIUAMNTINIIONIZEITEHT U 8 FATIEIU FNIIOWIAFTDANITOUUN
Tasvsialud

AFNN 2 LEANAFDANIIULNTDITATNRIUANNEINNTONZTNTENE (Widae:wwin)

aRTIEIY Ardngn AgIEn ALady Anlougu | dhwdsawusnnigiu
1. DAR 0.0000 1.6817 0.2338 0.2217 0.1841
2. LAR 0.0000 1.2288 0.1136 0.0742 0.1263
3. DER -6.2035 74.7458 1.0339 0.4265 4.5643
4. EM -7.6240 88.6227 2.6605 1.8271 5.6031
5. ICR -26,830.73 1,990,206.00 35,875.18 13.0297 168,774.60
6. FCR -17,626.31 2,703,127.00 37,404.31 9.9252 197,320.20
7. CCR - 5,827,891.00 | 2,248,192.00 4,787.68 13.7538 401,421.30
8. CDR - 5,002,373.00 | 4,966,254.00 59,325.15 0.5972 449,681.60

NN 2 W ﬂ'”nLaﬁwa\ié’mﬁmummmminﬁ%ﬁﬁiwﬁmw‘%ﬂ’mnﬂ"mswdauﬁm
gonhensisugu Seuaasliifiuideyasianuuiiiuinn Tasaiedsvesdnnaiu LAR axddmgn
Wi 01136 Wi uazeleApYedATEI CDR axfiegefign wniu 5932515 wih Tuaue
\eviusnasgudanan LAR axfiemiign whi 01263 wh uazdasau CDR axilengeiign
Wil 449,681.60 L¥in

2. ANFNANTTUUIDATIFIUANNTINITANIZTITEUUNIALTBIANAMNEINNITONIL BTN
PAIUIEN

Wahdnnauanuaansaiiasiseniliuiu 8 amaiu snutnguasnidu 5 ngumuaw
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sansafiazdazviizesuisn laenguil 1 Jungamanniwdifianuamnsaiiazghaznien uasngui 5

\Dungamanniwdfifianuamnsaiasghaznige ssamnsomeaiinssoannls desalydl

o

A5NN 3 LEAYAIFDANIIUL RN EIUANNEINITONIZE1TRUNTR S B NANNEINITONIZT Tzl

Y3EN (M)

nauvanniwg | AadiA| DAR | LAR | DER | EM ICR FCR CCR CDR
Min | 0.3990 | 0.2133 | 1.0984 | 2.8088 [-26830.73|-17626.31|-5827891.0|-5002373.0

ﬂ@:u'ﬁ'1 Max |1.6817 | 1.2288 |74.7458(88.6227| 2.9784 | 24209 | 3.1156 | 0.1235
ANNEINIID | Mean | 0.5011 | 0.3097 | 3.8291 | 6.6142 | -909.40 | -773.07 |-163141.60|-103632.50
fiazghasniieh Median| 0.4653 | 0.2784 | 1.7270 | 3.6176 | 0.9469 | 0.7893 | -0.3400 | -0.0194
S.D. [0.1412]0.1218 | 9.7189 [11.6978| 3529.71 | 2893.45 | 779479.10 |624248.30

Min |0.2767 | 0.1177 | 0.6087 |2.0793 | 3.0989 | 2.4948 | 3.1201 0.1237

Max |0.3987 | 0.2130 | 1.0980 |2.8041| 8.0647 | 7.0830 | 9.0295 | 0.3481

naufi 2 Mean | 0.3297 | 0.1623 | 0.8151 | 2.4084 | 55638 | 4.5237 | 62232 | 0.2197
Median| 0.3258 | 0.1631 | 0.8220 | 2.3759 | 5.3284 | 4.3591 | 6.2701 0.2134

S.D. |0.0347 | 0.0259 | 0.1364 | 0.2230| 15765 | 1.2134 | 1.8051 0.0655

Min |0.1619 | 0.0409 | 0.2949 | 1.6259 | 8.1820 | 7.0843 | 9.1398 | 0.3508

Max |0.2766 | 0.1165 | 0.6070 | 2.0748 | 25.8495 | 17.0055 | 29.3066 | 2.8565

na;uﬁ' 3 Mean |0.2203 | 0.0761 | 0.4383 | 1.8342 | 13.9383 | 10.7246 | 152270 | 0.8026
Median | 0.2226 | 0.0746 | 0.4266 | 1.8319 | 12.9904 | 9.9252 | 13.6971 | 0.6000

S.D. |0.0348 | 0.0220 | 0.0906 | 0.1326 | 4.7809 | 3.0107 | 4.9301 0.5564

Min | 0.0534 | 0.0047 | 0.0801 | 1.3011 | 26.2046 | 17.3234 | 29.7221 | 2.9397

Max |0.1614 | 0.0404 | 0.2934 | 1.6223 | 865.80 | 538.98 | 768.14 | 3283243

najw?i4 Mean | 0.1064 | 0.0205 | 0.1786 | 1.4665| 19328 | 111.94 | 20050 | 5807.34
Median| 0.1057 | 0.0188 | 0.1706 | 1.4668 | 88.0277 | 55.2548 | 102.49 | 330.74

S.D. |0.0320 | 0.0102 | 0.0605 | 0.0934 | 20258 | 131.79 | 206.38 | 8746.92

Min | 0.0000 | 0.0000 | -6.2035 |-7.6240( 892.0899 | 541.99 | 785.39 | 35128.65
mjnﬁ 5 Max |0.0513 | 0.0043 | 0.0769 | 1.2917 [1990206.0[2703127.0| 2248192.0 | 4966254.0
ANEINIID | Mean | 0.0139 | 0.0007 | -0.0816 | 0.9953 177472.30[186194.80| 184023.10 | 397369.40
ﬁ“?ﬁ“iwﬁﬂ\" Median | 0.0055 | 0.0000 | 0.0035 | 1.1229 | 63982.62 | 49016.00 | 50576.95 |150667.40
S.D. [0.0167 | 0.0012 | 0.6427 | 0.9054 [342907.20/410954.50| 387342.40 |691597.40
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nenTefl 3 wud Tudnaaiu DAR, LAR, DER waz EM Aiflenuduiuslumenseiudia
fussAuANNamnIafissi vl AMwdvdnnadiuzeenguvanningd 1 Fadunganiaim

'
' a

sansaiaztsviimasfidnadsgeiign sevasnniduriedsdnnaiuzesnguranningd 2, 3 uaz 4

furedsdnnausesngumdnningi 5 Sefiunguiifianusansofiesshizvilgeaziisnadumiign
§m3udAssan ICR, FCR, CCR uay CDR fiflmnadiniuslufirmefisnfuivssiuanusnsnsaiias
Thizvilvosdsn mwdssamdusasnguvanningd 5 Seiflunguiiiienuaansaiiazdisnigeesd
Advgefign sevasnfurieissnndusasngumanniwdd 4, 3 uaz 2 dueAsdnndues

ngavanniwgn 1 Fodunguifianuaansafiasisevilinazidiaiomign

q

[

3. AlRRETRINARBULNUNgNUANNSWETTAE BN ANANNENTaTiasdnTeuileasyiEn

Tushudlazuuisnguvannindeanitu 5 ngu Tnsfimsanmsutsngueamannindmunny
snsalumstsevilvosussmiiesiaduiden W Idfnshiadedundnmnsmdes Sensutsngu
wannindasihmahwaneuunuwswmsnnindedsnedouninGeeamiunadnnsduanusna
flazdrsznilinan 8 madn uashmsusnguvanniwdoondunguinnu 5 nga Taenguil 1 1
ngamdnningfifianuaunsafiazihsznien uaznguil 5 Wundumdnnindfifianuausadia
Hraznilge Tasmsumusnzesudazgisaionsasuanvaiadsresnansuunungavanning
wazumdnanlneiiuuansiaifinsmassuedsesnguiiotauuy One Sample Test Wy
8999 (Two-tail Test) ienasauIMsTangundnniwdmuanuaansaiiazsszniiiie 5 nau
swvhliAanansuumiluudaznguvdnningduads TnefauuAgumaide fe

u = 0 (Liiewansuunuluusasnguuannindduaie)
u = 0 (Ranansuuwnuluidazngumanningauas)
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a1597 4 uanvAelBzsHanauuUNgaMANSlnsuLmMueNENINTaTiarTazuil 8 e

Ve o .| 2@
naNuRannIwe | _ DAR LAR DER EM ICR FCR CCR CDR
fiapsay
. 0.0119 | 0.0134 | 0.0135 | 0.0129 | 0.0109 | 0.0108 | 0.0110 | 0.0110
3 1hpu
(8.76™) | (4.14**) | (4.02**) | (3.73*%) | (2.73**) | (2.75**) | (2.98**) | (3.11*%)
. 0.0136 | 0.0152 | 0.0152 | 0.0143 | 0.0130 | 0.0127 | 0.0131 | 0.0130
6 LApU
(5.37**) | (5.65**) | (5.53**) | (4.96**) | (3.84**) | (3.84**) | (4.39**) | (4.55**)
. 0.0153 | 0.0167 | 0.0169 | 0.0156 | 0.0147 | 0.0146 | 0.0147 | 0.0147
a1 | 9 ieu
: (6.71**) | (6.89**) | (6.89"*) | (5.98**) | (4.81**) | (4.89**) | (5.64**) | (5.85**)
ANMNEINITD
4 . ) 0.0160 | 0.0175 | 0.0177 | 0.0163 | 0.0151 | 0.0154 | 0.0151 | 0.0150
(7.41**) | (7.84**) | (7.64™) | (6.73**) | (5.54**) | (5.69**) | (6.42**) | (6.68**)
- 0.0165 | 0.0196 | 0.0200 | 0.0197 | 0.0131 | 0.0143 | 0.0128 | 0.0131
24 \hau
(8.96**) | (10.55**) | (8.55**) | (8.20**) | (6.37**) | (6.71**) | (7.69**) | (7.80**)
N 0.0191 0.0217 | 0.0217 | 0.0220 | 0.0133 | 0.0152 | 0.0134 | 0.0137
36 LApU
(11.61**)| (12.03**) | (10.19**) | (9.32**) | (6.25**) | (6.60**) | (8.06**) | (8.50**)
. 0.0136 | 0.0138 | 0.0122 | 0.0134 | 0.0126 | 0.0131 | 0.0109 | 0.0104
3 LU
(4.62*%) | (4.34*%) | (3.88**) | (4.34**) | (4.59**) | (4.70*) | (3.64**) | (3.51*%)
. 0.0149 | 0.0152 | 0.0130 | 0.0151 | 0.0136 | 0.0140 | 0.0121 | 0.0114
6 LU
(6.17*) | (5.77**) | (5.08**) | (5.87**) | (6.04**) | (6.19**) | (4.86**) | (4.66**)
. 0.0162 | 0.0163 | 0.0137 | 0.0166 | 0.0145 | 0.0150 | 0.0132 | 0.0124
9 LU
D4 (7.44**) | (6.87**) | (5.89*) | (7.21**) | (7.16**) | (7.36**) | (5.77**) | (5.60**)
ngan 2
N 0.0174 | 0.0165 | 0.0141 | 0.0174 | 0.0152 | 0.0161 | 0.0140 | 0.0133
12 1hou
(8.51**) | (7.69**) | (6.63™) | (8.11**) | (7.98**) | (8.21**) | (6.58**) | (6.46™*)
N 0.0197 | 0.0148 | 0.0145 | 0.0169 | 0.0170 | 0.0191 | 0.0158 | 0.0159
24 1hu
(9.60™*) | (9.21**) | (9.19*) | (10.28**)|(11.27**)| (9.85**) | (9.06**) | (8.25**)
- 0.0201 0.0161 0.0152 | 0.0177 | 0.0191 | 0.0202 | 0.0169 | 0.0167
36 LU
(10.14**)| (11.21**) | (9.66**) | (11.16**)|(13.06**)[(11.10**)| (9.80**) | (9.18**)

wanewmg: ** ganiunsauluddny 1% uay * saniuiszauibaAy 5%

UA 41 aUuR 1 1HouuNsIAL - DuNAU 2564

153
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A5 4 LEANALRALYDINANDY Lmun@:wﬁnw%’wzﬁmﬂu,u'\'imumwmmsnﬁ%ﬁﬁwﬁ 8 RTEIU (5iD)

R N -
nRNuRannIwg | DAR LAR DER EM ICR FCR CCR CDR
fionsay
. 0.0124 | 0.0112 | 0.0123 | 0.0130 | 0.0147 | 0.0138 | 0.0153 | 0.0143
3 LU
(3.97*) | (3.67**) | (4.21**) | (4.27**) | (5.26**) | (4.80**) | (5.27**) | (5.22**)
. 0.0136 | 0.0125 | 0.0139 | 0.0141 | 0.0163 | 0.0154 | 0.0171 0.0157
6 LADU
(5.23**) | (4.96*) | (5.64**) | (5.72**) | (7.23**) | (6.63**) | (7.22**) | (7.11*¥)
- 0.0146 | 0.0140 | 0.0155 | 0.0153 | 0.0181 | 0.0168 | 0.0192 | 0.0171
9 AU
D4 (6.14**) | (6.01**) | (6.87**) | (6.83**) | (8.75**) | (8.10**) | (8.73**) | (8.51*%)
ngNn 3
. 0.0152 | 0.0155 | 0.0168 | 0.0164 | 0.0197 | 0.0178 | 0.0211 0.0182
12 1hau
(6.88**) | (6.80**) | (7.90**) | (7.78**) | (9.68**) | (9.07**) | (9.72**) | (9.50**)
- 0.0153 | 0.0196 | 0.0184 | 0.0190 | 0.0245 | 0.0206 | 0.0257 | 0.0203
24 fiau
(9.33**) | (8.17**) |(10.26**) [ (10.33**)| (10.94**)| (11.51**) | (10.89**) | (12.17**)
N 0.0169 | 0.0219 | 0.0203 | 0.0206 | 0.0272 | 0.0241 | 0.0290 | 0.0236
36 Lhau
(10.03**)[(8.989**)| (10.50**)| (10.85**) | (12.57**)| (13.20**) | (12.14**) | (13.76**)
- 0.0119 | 0.0125 | 0.0115 | 0.0085 | 0.0121 | 0.0122 | 0.0116 | 0.0140
3 1fau
(4.26"*) | (4.21*%) | (4.40*) | (3.60**) | (4.51**) | (4.62**) | (4.59**) | (4.80**)
- 0.0132 | 0.0139 | 0.0126 | 0.0097 | 0.0129 | 0.0130 | 0.0121 0.0150
6 AU
(5.73**) | (5.49**) | (5.96**) | (4.84**) | (5.89**) | (5.99**) | (5.98**) | (6.06**)
. 0.0145 | 0.0152 | 0.0135 | 0.0104 | 0.0136 | 0.0137 | 0.0126 | 0.0163
9 AU
D (6.90**) | (6.44**) | (7.15**) | (6.77**) | (6.95**) | (7.05**) | (7.08**) | (7.03**)
nawi 4
N 0.0156 | 0.0161 | 0.0142 | 0.0107 | 0.0141 | 0.0142 | 0.0130 | 0.0173
12 1hu
(7.84**) | (7.27**) | (8.06**) | (6.46™*) | (7.81**) | (7.94**) | (7.99**) | (7.95**)
N 0.0172 | 0.0164 | 0.0136 | 0.0106 | 0.0143 | 0.0138 | 0.0132 | 0.0182
24 1foul
(10.51**)| (9.95**) | (10.63**)| (8.94**) | (10.61**)| (10.63**) | (10.48**) | (10.19**)
. 0.0186 | 0.0170 | 0.0139 | 0.0110 | 0.0153 | 0.0140 | 0.0139 | 0.0199
36 LApu
(9.85**) | (9.48**) | (11.01**)| (10.15**)| (11.90**)| (12.24**) | (11.93**) | (9.83**)
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A15197 4 LLﬂmwhLaﬁwmwamauLmunf\jwé’nm%’wﬂmﬂLm'\immmfmmminﬁwﬁﬁmﬁ 8 dmTaIU (sin)

A [T
NANRINNINE | _ DAR LAR DER EM ICR FCR CCR CDR
: naATDY
. 0.0073 | 0.0064 | 0.0076 | 0.0086 | 0.0078 | 0.0084 | 0.0091 0.0079
3 U
(3.81**) | (3.70**) | (4.11**) | (4.56**) | (4.19**) | (4.21**) | (4.32**) | (4.09**)
. 0.0080 | 0.0068 | 0.0087 | 0.0095 | 0.0086 | 0.0094 | 0.0100 | 0.0088
6 AU
(4.79**) | (4.71*) | (5.39**) | (6.09**) | (5.34**) | (5.37**) | (5.40**) | (5.33**)
N 0.0086 | 0.0072 | 0.0096 | 0.0105 | 0.0093 | 0.0102 0.0107 | 0.0095
naNd 5 9 AU

(5.47**) | (5.43*) | (6.32**) | (7.12**) | (6.20**) | (6.15**) | (6.09**) | (6.26**)

ANHNFINID
0.0089 | 0.0075 | 0.0102 | 0.0113 | 0.0099 | 0.0107 | 0.0111 | 0.0100

flaztraenilge | 1o 180y
(6.01*%) | (6.91*) | (7.05**) | (7.98**) | (6.83**) | (6.75**) | (6.67**) | (6.97**)

0.0097 | 0.0083 | 0.0119 | 0.0117 | 0.0112 | 0.0121 | 0.0122 | 0.0114

24 \fnu
(8.88**) | (8.27**) [(10.50*%) | (11.50*)| (9.61**) | (9.62**) | (9.59**) | (10.15**)

0.0109 | 0.0093 | 0.0144 | 0.0138 | 0.0126 | 0.0137 | 0.0136 | 0.0123

36 LHau

(10.15*)((10.69**)| (12.40*) | (12.15*%) | (10.77**)| (10.47*%) | (10.44**) | (11.80"*)

wanpwmg: ** ganiunszauluddy 1% uaz * saniuiszauibanAy 5%

NN 4 wuh Aedsesnguudnningdidsananionse 36 Wauaziisnnanau N
figoign sevavanifungundnnindiifigronandanos 24, 12, 9, 6 uaz 3 1fiou muddy usnanil
QUL NN 1 fifianusanaafiaztasnishasiicnndsveonansy wungavannIwdfigend
nguMANNIWET 5 Aflenusnansafiazdrsevilgshmngsnanmstisasomdnning onifunanouunui
SeanaumuNensaEIu CCR Tuznviiainsiiaasaenanniwg 36 thau dwSumMnaaay One Sample
test WUUFBYNN (Two-tail Test) AlFNATOUANNULANFNTBIAN DA LDEIADY wnunguvanniwg wudn
AaAseInanauuUNgVATIWST 1, 2, 3, 4 uaz 5 lunndnamsioasasvanmindiiang
unnsnnguiaensituidiissiy 001 uaavihmsiangumanniwdmaenamansofiessnsemil
W9 5 ngu azvhliiAnsaneuuulungandnnindiusidluyngnenansiansomanning

4. ﬁﬂsw%amm;umnmsi‘mmwé’nw%’wé

Tuduilifumsuansnamlswismeanuanmsgenendnninglasmahdnswanauunuly
nguvannindifianuaansofissthasniigeavdiedanwansuunulungumanningifianusans
fiazghsznilen udvhmmessusNnAz Ui “naansmsBemenannindlasmadenanningifiaim
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fanIanazdssnilaavuIsngeiaraenanningnianuaunsanazisenilzavuisnaasaiie
wanauunuiifuuan lesldaifinmaasuriaiueenguiaguuy One Sample Test UUUFBINY
(Two-tail Test) Fvannfgiulumyide fo

H @ p = 0 dnnindidenuaunsafinziszvilgeaum ifiwasionanauun)
H, : p # 0 Mann3wdnianusnansafiazshszvilgeauminasananauuny)

M5 7 5 uFAvAIEIUanANNEINIaNasTsERilazAE AN IANaLU One Sample Test

°11I'N 1A | AAADULINU
. . . . | DAR | LAR | DER EM ICR FCR | CCR CDR
a2AIDd NANNING

High 0.0073 | 0.0064 | 0.0076 | 0.0086 | 0.0078 | 0.0084 | 0.0091 0.0079

Solvency

Low Solvency 0.0119 | 0.0134 | 0.0135 | 0.0129 | 0.0109 | 0.0108 | 0.0110 | 0.0110

3 1hau
High - Low |-0.0046 | -0.0071 | -0.0059 | -0.0043 | -0.0031 | -0.0024 | -0.0019 | -0.0031

% -0.46 -0.71 -0.59 -0.43 -0.31 -0.24 -0.19 -0.31

T-Statistic | (-2.53%) | (-3.61**)| (-2.77**) | (-1.92) | (-1.18) | (-0.92) | (-0.86) (-1.48)

High

Solvency

0.0080 | 0.0068 | 0.0087 | 0.0095 | 0.0086 | 0.0094 | 0.0100 | 0.0088

Low
0.0136 | 0.0152 | 0.0152 | 0.0143 | 0.0130 | 0.0127 | 0.0131 | 0.0130
6 wiiau | Solvency

High - Low |-0.0056 | -0.0084 | -0.0065 | -0.0048 | -0.0044 | -0.0034 | -0.0031 | -0.0042

% -0.56 -0.84 -0.65 -0.48 -0.44 -0.34 -0.31 -0.42

T-Statistic |(-3.89*%)| (-5.21**) | (-3.75**) | (-2.54%) | (-1.96) | (-1.49) | (-1.84) | (-2.58%)

High

Solvency

0.0086 | 0.0072 | 0.0096 | 0.0105 | 0.0093 | 0.0102 | 0.0107 | 0.0095

Low
0.0153 | 0.0167 | 0.0169 | 0.0156 | 0.0147 | 0.0146 | 0.0147 | 0.0147
o wiiayu | Solvency

High - Low |-0.0067 | -0.0094 | -0.0073 | -0.0051 | -0.0053 | -0.0044 | -0.0040 | -0.0052

% -0.67 -0.94 -0.73 -0.51 -0.53 -0.44 -0.40 -0.52

T-Statistic |(-5.16**)| (-6.43**) | (-4.88**) | (-2.96**) | (-2.65"*) | (-2.20%) | (-2.88™*) | (-3.62**)

waewma: ** BaNuNTzaUTEEAY 1% waz * sanTunszauibanAy 5%
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M7 5 LaAvAEIURAANNEINNITIATETErilLazAEDANNINANEY One Sample test (6in)

AR | HARBLLNY

- e o e DAR LAR DER EM ICR FCR CCR CDR
a9AIBDN nanNnNIng
High

0.0089 | 0.0075 | 0.0102 | 0.0113 | 0.0099 | 0.0107 | 0.0111 | 0.0100
Solvency
Low

0.0160 | 0.0175 | 0.0177 | 0.0163 | 0.0151 | 0.0154 | 0.0151 | 0.0150
12 iau | Solvency

High - Low | -0.0071 | -0.0100 | -0.0076 | -0.0050 | -0.0053 | -0.0048 | -0.0039 | -0.0050

% -0.71 -1.00 -0.76 -0.50 -0.53 -0.48 -0.39 -0.50

T-Statistic | (-5.87**) | (-7.37**) | (-5.53**) |(-3.06**) | (-2.98"*) | (-2.64**) | (-3.33**) |(-4.15"%)

High
g 0.0097 | 0.0083 | 0.0119 | 0.0117 | 0.0112 | 0.0121 | 0.0122 | 0.0114
Solvency

Low
0.0165 | 0.0196 | 0.0200 | 0.0197 | 0.0131 | 0.0143 | 0.0128 | 0.0131

24 fiau | Solvency
High - Low | -0.0068 | -0.0113 | -0.0081 | -0.0080 | -0.0019 | -0.0022 | -0.0006 |-0.0016

% -0.68 -1.13 -0.81 -0.80 -0.19 -0.22 -0.06 -0.16

T-Statistic | (-6.08**) | (-8.68**) | (-5.61**) | (-4.46"*)| (-1.26) | (-1.34) | (-0.91) | (-2.20%)

High

Solvency

0.0109 | 0.0093 | 0.0144 | 0.0138 | 0.0126 | 0.0137 | 0.0136 | 0.0123

Low
0.0191 | 0.0217 | 0.0217 | 0.0220 | 0.0133 | 0.0152 | 0.0134 | 0.0137
36 1iau | Solvency

High - Low | -0.0082 | -0.0124 | -0.0073 | -0.0083 | -0.0008 | -0.0015 | 0.0002 |-0.0014

% -0.82 -1.24 -0.73 -0.83 -0.08 -0.15 0.02 -0.14

T-Statistic | (-7.58**) | (-9.00**) | (-5.51**) | (-4.65**)| (-0.52) | (-0.90) | (-0.26) | (-1.80)

vanewmg: ** ganiunsauluddny 1% uay * saniuissauibadn 5%

et 5 woh Tugndwnansiisrsasdnnswduniiumsizesadunanauunuaes
wannswdmudnasiaan CCR lughenainsiisnsewdnning 36 ou wamvszwinguvanningis
ausnanIafiesshszvilgetungumdnningifanuaansofiazsrsewilsaziisnfuay deuaneiions
MeNUNNMIFaIEMATNING mIUnMARBUANNATIULIL One Sample test LULEPWINS (Two-tail
Test) Wud1 dn3aau DAR, LAR uaz DER filpadnadflunnadnainsiioassemanning uaz

[y

#rgnamatieasasudnning 9 uaz 12 1iou Jdsddymesdflunndnndiuanuansoiiaz

<
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shazvil uaaviflaldsanauivamsanauivuanagnslumsdamendnninslasmsdendnning
fifienasnansafiazshamiisesudingeuazmevanmindiifianasansafiazshsmisesddnmazate
wanauuniiiuaurdarilfiinmsmaquannmstomevdnning uazlugrenansiessawidnning
9 uaz 12 Loy Samiduiie 8 Sanauszanunsaliimunnagnsmsfememdnnindmuanuaansa
flaztraznillsl Seioingrenansiensomdnmindisaesifurisnaiifuszansamenniigalunsls
nagnimstomendnnindmuanuaansaiiaziisewil

afUsIBNanIsANE

Nnuamside woih leldnagnimsdemevannindlasdondnmindiifdanuaansodiaz
srazvilvesitngonasmendnningiidenuamnsafiesinazvilvossneh Sns1dn DAR, LAR uay
DER winzanfiesl#ifusimunanuanansafissshssnillunngasnansisnsesmdnning dwmsu
Tughsnamsfiensewmdnningdssuzendnnaiu DAR, LAR, DER waz EM duifufdnssuils
Wisuisulassadeidunuaessisniianumnzaniialdidusimuaenaasnsafiezsiszwi Tu
furastsnamIfisnsewdnnindszazaurasna 9 uaz 12 au yndamauieildiieudiey
Tassaroiduueasuisnuazlflumsinanuasnsarasuisnlunmsnesiszaenidouazmszyniiu
memsdudy q fwsnzasfiezldiiusivuaanuansaiiazdiszv Seuaaslfifiuisianamis
ansfugrenaiifszansnmwanniigalunslénagnsnmstemevdnnindmuanasansaiazdisewil

dwisulusuzasmmesauaNNRzILEU W auafgumsAdeii “mfememdnnindlos
msfondnmindiifanuaannfiastrsenilvauisngouaznovanningifanuaansofiastrsenil
sevUEnshazaenanauunuiitun” duaslifuade iWevnnwasmesznivngumanningidana
sansafiazshasmiigeiungamanmingiifianuaminsofissshszwiliasiiniuan uaasivmsmauan

ool =

MO EVANNSWETULDY Y IR UIaNNSWEINIANNEINITONILTNT LTI TN T INAN DL LN

v
o ' o

gondmdnnindffianumansafieztrsenige oy uaasiddenldnagninisdemevanning
muaaIIafiezisniilasmsdenannindifenuaansaiiazshszwiliuazmendnnswdis
pusnansafieshszvilgeazaansaairowansuunuiiiuinnvdailsnmsamulddues nandn
tenids Ade wamnmaATeEliiuimdnngiianuaansafieshsniiesaionanauunuiige
wazndnnindifanumunsofiazsrsznigeazaironanauunuiion visnansuunungamdnning
szfanuduiuslunmenseiudiuanuaansafiestaeniiuies Meilannwafilddeanuduiug
Tumeasesiudadsnaneanaiiiossnnnamwinedanmemiiulugrenandidnundiaioanudes
WNTTNUEIY FeranndpeiumafnEnieuthisey Chelley-Steeley Way Steeley (2005) f31151m
fifimszyniumemsiduiige azdawalianuidssuaznansuunuiinainesldsuiingedude muds

WANMIANEITBY Gomes Way Schmid (2010) lasuUnfvanmiwdnfianuaansofisvthssnilgeasiu
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NaNNIWENTNTEHNAUNIINITRUA MTEHNRUNIINTRUGIIEVNNBTINTHANNLTEINIIN TN

'
=

Tusziugeduh [Ugnsiananauunuiiafivzaamaanuieememadulussiugeiu (Hall & Weiss,
1967)

dadrinlun1sise
ATEasiumsfneiemanuduiuissnivanuaansaiiazissvilaesussniifse
HanaUunMANSNSssuAtladufien SandlllFfimsudsinaidnmmugienainisinings
M3y oy yuddeluswnenasiinsfneniladeiu ¢ fitnadoNanaLLNUANINESING Y 19
Hisanwundaamuiassgisiluazisema waziladeidee ¢ Judu Tanfeerndimauds
PN UMIANHNHENIMIAATINGANMITU UaZMIULINMIANEIEBNMNNENATIMNTINUAL

o od o a

vanngsia s idiumMwaNndiusigauE Iy

UFIUIUNIN

v a a

wiwedl afisud, uaznundng guiRuNATng. (2556). ANNANTUSIEMIeSATIEIUNINSITURY
wamauunuiimavsnesesuisninanzideulunanavanninduisemalng nsdifinsngs
gaawinssumalulad. Tu mavszaninmsssdumd smnendoasuyu a3oR 8 szl 2556
(VWA IATUALUIANTINGM AT (1. 827-838). NN AV ANENABAZUNA.

I3ws i, (2562). ArwaNusIsINsaTIEIun M auiuRanaunuInnsayulunann e
nadifinsusinieanzdeulunaavannswduszimalng ngugsiawaovuuazaoisaylnn
(MsruahdassUSuanuntudn lafnad). sminendusuaune, NIILNNCL.

19 auiBns, uay ssalvmn lafinaning. (2558). AnudmiugszninedanadumemsSuiignaesu
Tumenudszd fudanwansuunuy massnuaesuisnsansidoulunaavanninguvs
Uszmalng ngugamwnssandsnu. lu mavssyaimsuasiauonaviuivessauyf
“ginaTIAuaziann tafmhgyszmauendeu” a3od 2, 18-19 Aguieu 2558 au Fnenas
UATTIYANT SUNDIADY FIVITAUATTIZANT (U.472-478). UATIEN: AnenauaTNENN.

aaranannIwguisUszinalng, souimnANNIRaIa. (2548). MITHEINT. NTINWL BNTUNS
W3UAS.
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Abstract

The purpose of this study was to analyze the relationship of working capital management
with firm performance of the SET50 Index in Thailand. Working capital management was used
as the independent variable, which was measured by cash conversion cycle and quick ratio.
The dependent variables comprised other measures such as profitability (return on assets and
return on equity ratios) and market value (price earnings and price-book value ratios). Sales
growth and debt ratios were used as control variables. This study compiled 5 years of data for 25
companies from 2014-2018, and analyzed the data using multiple regression analytical methods.
The results showed that the cash conversion cycle had a significant inverse relationship with
profitability and market value. This further showed that a shorter cash conversion cycle resulted
in increased profitability and market value. Moreover, the study also found a significant positive
relationship between quick ratios and profitability. However, there was no evidence of a statistical
relationship between quick ratios and market value in the study. However, it was found that

an increase in quick ratio performance resulted in an increase in profitability.
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Introduction

Modern day business growth does not rely solely on profits. It is necessary to have effective
working capital management to ensure proper liquidity in a company and sufficient cash in hand
to cover general expenses without any delay. Working capital management can convert cash
equivalents, marketable securities, accounts receivable, and inventories into cash within a year to
meet organizational needs. On the other hand, the cash conversion cycle is a powerful indicator
that determines the quality of working capital management in business activities. In order for
a business to be able to operate in the long run, there should be rational handling of working capital
management to create balance in current assets and current liabilities. Moreover, working capital
management can reduce the risk of cash shortages in the future and help firms avoid bankruptcy
(Anser & Malik, 2013).

Maintaining a good level of working capital management may result in an increase in
market value (Bandara, 2015). Having good quality working capital management not only increases
market value, but also increases trust among shareholders. To say this from a different perspective,
capital markets will punish those companies that cannot properly manage their working capital.
Therefore, a company can strengthen the trust of shareholders by reducing days in accounts

receivable and inventories (Hingurala, Perera & Vijayakumaran, 2017).

Many types of research, both internal and external, have been conducted to analyze
the relationship between working capital management and profitability, but the topic has not yet
been covered in terms of market value. Thus, this study has attempted to assess the relationship
between working capital management and firm performance (reflected in the form of profitability
and market value) specifically in the SET50 Index. It is assumed that the companies in the SET50
Index are good representatives (Kabkerd, 2016) as it greatly influences the movement of the SET
Index. These companies have high market values, and their shares are consistently highly liquid;
these factors attract the investors to analyze their profitability and market value (Khumwongpin,
2016). Therefore, the analysis of the relationship between working capital management and market
value (PE and P/BV) better reflects the sample data. It is strongly believed that the results of this
specific study may help companies in the SET50 Index improve their decision-making process
regarding working capital management, set clear policies on effective working capital management,

evaluate the quality of company performance, and protect themselves from possible liquidity issues.
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Research Objective

To study the relationship between working capital management with firm profitability and
market value of the SET50 Index in Thailand.

Literature Review
Working Capital Management

Working capital management is related to the effective allocation of funds to daily
business activities in an organization in order to achieve its set goals and objectives (Nwankwo &
Osho, 2010). The Cash Conversion Cycle is a circle that represents the management of cash in
hand and working capital by indicating cash flow in business activities, including average inventory,
collection, and payment periods. It is a performance analysis of inventory management, ability to
collect receivables, and capacity to make payments along with an analysis of its liquidity. When
analyzing cash, the quick ratio reflects the principle of prudence in calculating liquidity because
it considers only assets such as cash and cash equivalents, marketable securities, and account

receivables that can quickly be converted into cash (Vichitsarawong, 2017).
Firm Performance

Business performance can be measured using several methods: customer satisfaction,
employee satisfaction, social performance, environmental performance, and financial performance
(Santos & Brito, 2012). However, this research is particularly focused on financial performance,

which is specifically composed of financial ratios indicating profitability and market value.
Profitability

Profitability has been the most popular financial analysis indicator because it assesses
a business’s ability to generate income while spotlighting other expenses and costs. It is quite
important not only to business owners, but also to creditors. Investors and creditors are interested
in investing in businesses that provide high returns, can survive in the long run, and have
comprehensive income with realistic operating expenses. For that reason, businesses must have
sufficient profits to repay principal and interest to creditors, and generate adequate dividends to
meet business owners’ expectations (Suwannaphak, Tewongsa, Chancharat & Chancharat, 2018).
The profitability of an organization can be measured using several methods: net profit per sales

method, gross margin method, return on equity method, return on assets, and asset turnover

166 21581S361NNS UMdngndgnan1sAlng pusemansia:avaurans




us:nuw1 gsusysnd

method. These methods are used to measure profitability because of their coverage ratio indication.
For instance, asset turnover is a measure of the ability to make a profit by measuring how efficiently
a company uses its assets to produce sales. These methods also depend on a few other factors.
Firstly, they depend on the market structure in which the company operates and its competitive
status. Another factor is the efficiency of asset control such as account receivables, inventory

management, and proper control of plant and equipment (Wongthatsanekorn, 2010).
The Relationship of Working Capital Management with Profitability

Many research studies have been conducted on the relationship of the Cash Conversion
Cycle with profitability, and have found that cash conversion cycle is inversely correlated with
profitability, return on assets (ROA), and return on equity (ROE) (Anser & Malik, 2013; Pestonji &
Donkwa, 2018; Suwannaphak et al., 2018). This is because if the cash conversion cycle - referring
to the cash that will come into the business to be used as working capital — takes longer, the
liquidity ratio decreases. Thus, a company needs to search for external funding sources at higher
costs which results in decreasing profits (Alavinasab & Davoudi, 2013). Organizations that have
shorter Cash Conversion Cycles (CCC) will be more profitable than organizations with longer such
cycles. The problem with longer CCC periods could be the direct impact of low inventory turnover
and longer days in receivables turnover (Attari & Raza, 2012). Previous studies have confirmed
that businesses that have shorter CCC will lead to higher profitability. In addition, it has also been
found that debt ratio is negatively related to CCC. Therefore, businesses should be thoughtful
when making decisions about acquiring debt, because a large amount of debt creates a burden

of interest payments that may lead to decreasing profits (Nguyen & Mohanlingam, 2018).

A study of the relationship between the quick ratio and profitability among registered
companies in Thailand’s agriculture and food industry was conducted. This study was divided into
the pre-Hamburger Crisis period ranging from the years 2001 to 2008, and the post-Hamburger
Crisis ranging from the years 2009 to 2016. When using the combined data from the years 2001
to 2016 or the years before the Hamburger crisis, it was found that the quick ratio was inversely
related to ROA and ROE. However, no such relationship was found in the years after the Hamburger

Crisis (Suwannaphak et al., 2018).

However, Madushanka and Jathurika (2018) in their study of registered companies in
Sri Lanka found that working capital and quick ratios were positively related to ROA and ROE.

This finding was similar to the findings of Alshatti (2015); Durrah, Rahman, Jamil and Ghafeer
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(2016); Nimer, Warrad and Omari (2015); and Pestonji and Donkwa (2018). Based on those findings,
this study developed the following hypotheses:

H1: The Cash Conversion Cycle has a significant inverse relationship with Profitability.

Hz: The Quick Ratio has a significant positive relationship with Profitability.

Market Value

One of the objectives of any business organization is to increase the wealth of shareholders
by increasing the market price of its shares. In other words, stock market performance is
an indication of organizational success. Any legal business entity with an increasing market share
price is considered a good bet by investors. Nonetheless, corporate profitability is a prerequisite

to good performance in the stock market (Pandya & Parmar, 2011).

Market value ratio indicates the value of a stock traded in the Stock Exchange, and
whether investing in it is worthwhile or not. Investors view a business according to its financial
status, past performance, and future trends. The market price of a stock is a good reflection of
the company’s performance in terms of its profitability ratio, internal liquidity ratio, operational
efficiency ratio, and debt obligations ratio. If the market value of a company is high, the market
price of its ordinary shares should also be high. The popular ratios that are used to measure
investment market values are the Price-Earnings Ratio (P/E ratio) and the Price to Book Value
Ratio per share (P/BV ratio). These two ratios send a signal to investors whether the shares that
they are thinking of buying are overpriced, or, if shares have already been purchased, whether it is
worthwhile to continue holding them as an investment (Khumwongpin, 2016). Thus, the P/E ratio
is used to measure a common stock’s rate of return each year. A higher P/E ratio shows strong
shareholder confidence in the company and future profit growth, while a low P/E ratio indicates
that investors are losing confidence in the company. P/BV ratio is another ratio that states how
investors value the company. A company with high P/BV ratio signals that investors are satisfied

with the company’s performance (Asiri & Hameed, 2014).

The Relationship of Working Capital Management with Market Value

In addition to being correlated with profitability, the cash conversion cycle is also related
to a firm’s market value as stated in the previous studies. According to a study in Sri Lanka which
focused on the impact of capital management policies and market value increases, it was found

that capital management policy had a negative relationship with market value added (Bandara,
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2015). This study showed the same results as Arachchi, Perera and Vijayakumaran’s (2017)
findings that the cash conversion cycle behaves in the opposite direction of the market value.
Due to shorter periods of purchasing raw materials, receiving payments from the sales of goods,
and decreasing investments, it will be able to increase business market value. In addition, it was
found that working capital management had a statistically significant relationship with P/BV ratios
(Forghani, Shirazipour & Hosseini, 2013). However, some findings differed from the studies described
above. A study conducted among listed companies in the food and beverage industry of Nigeria
stated that the cash conversion cycle had a positive relation to market value. The researchers
highlighted that the increased number of days in the cash conversion cycle increased the market
value (Osundina & Osundina, 2014).

Other results indicated that the quick ratio had a statistically significant relationship with
the price-earnings ratio. Nevertheless, no statistical relationship between the debt-to-equity ratio
and the P/E ratio was found (Nurdiwaty, 2014). Based on these results, this study develops

the following hypotheses:

Hs: The Cash Conversion Cycle has a significant inverse relationship with Market Value.

H4: The Quick Ratio has a significant relationship with Market Value.

From the review literature, most of the studies were conducted on foreign stock exchanges,
in which many factors affected the operation of the business such as economic, social, and policy
conditions. In addition, the past research findings were mixed results. For these reasons, this

research is interested to study in the Thai context.

Research Methodology
Data and Sampling

The population used in this study are listed companies in the Stock Exchange of Thailand
that are in the SET50 Index (Stock Exchange of Thailand [SET], 2019) using panel data of annual
reports for five years from 2014 to 2018. Secondary data were collected from the websites. The
financial institution, banking, and insurance companies that have different accounting practices
and financial structures from other industries were excluded. Moreover, companies that are newly
listed securities and companies that have not traded shares in the past five years due to having
less than five years of information were also not included in the study. According to the availability

of data, the sample group for this study consisted of 25 companies from the 50 companies.
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Research Framework

The framework of this study analyzed the relationship between working capital
management and business performance. In this study, the variables used could be summarized

and formulated as shown in Figure 1 as follows:

Independent Variable Dependent Variables
Working Capital Management Firm Performance
Cash Conversion Cycle: CCC
Quick Ratio: QR

Profitability
Return on Assets Ratio: ROA
Return on Equity Ratio: ROE

Control Variables
Sales Growth: SG
Debt Ratio: Debt

Market Value
Price Earnings Ratio: P/E
Price Book Value Ratio: P/BV

Figure 1 Independent, Dependent and Control Variables Used in this Research
Adapted from Anser & Malik (2013); Suwannaphak et al. (2018)

From the literature review, various variables for this study were found. However, this study
specifically examined two independent variables which were Cash Conversion Cycle (CCC) and
Quick Ratio (QR) in order to analyze their relationships with the dependent variables, which were
profitability ratios such as Return on Assets (ROA) and Return on Equity (ROE). The study also
analyzed the relationship between the independent variables CCC and QR and price-earnings
and price to book ratios. The control variables were sales growth (expected to have a positive
relationship with dependent variables) and debt ratio (expected to have an inverse relationship
with dependent variables). This study did not focus on the effects of specific intervals, but only
emphasized the variables that directly affect the dependent variable. Therefore, the time variable

was not included in the study. The variables used in this study are shown in Table 1.
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Expected
Relationship
Variables Acronyms Measurement
Market
Value Profitability
Independent Variables
Cash Conversion Cycle CCC (Inventory Conversion Period + Average - -
Receivable Period - Average Payables
Period)
Quick Ratio QR Cash + Temporary Investments + + +
Accounts Receivable/ Current Liabilities
Control Variables
Sales Growth SG Difference between Sales of End of + +
Year t and End of Year t,1
Debt Ratio Debt Total Liabilities/Total Assets - -
Dependent Variables
Return on Assets ROA Net Income/Average Total Assets
Return on Equity ROE Net Income/Average Total Equity
Price Earnings Ratio PE Market Price per Share/Earnings per
Share
Price Book Value Ratio P/BV Market Price per Share/Book Value per
Share

A secondary data collection

method was used in this study. The data were statistically

analyzed by dividing the analysis into 3 parts: descriptive statistical analysis, correlation coefficient

analysis, and multiple regression analysis. Before conducting the analysis, some adjustments were

made to the value of the independent variables and control variables using mean centering. Eight

regression models were used in the study. They were:

Model 1: ROA = a + CCC + BQR +e
Model 2: ROAi =

BQRSG + S QRDebt + e
Model 3: ROE = a + 3 CCC + QR +e
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Model 4: ROE = a + $CCC + 5,QR + 5 SG + 5 Debt + 5 CCCSG + [ CCCDebt +
B QRSG + 5 QRDebt + e

Model 5: PEi = a + 3 CCC + BQR + e

Model 6: PEi = a + § CCC + $,QR + 5 SG + [ Debt + S CCCSG + 5 CCCDebt +
B QRSG + 5 QRDebt + e

Model 7: P/BVi=a + 3 CCC + B QR +e

Model 8: P/BVi = a + 3 CCC + QR + 5 SG + 3 Debt + f CCCSG + 3,CCCDebt +
B QRSG + 5 QRDebt + e

Where PE = Price Earnings Ratio

P/BV = Price Book Value Ratio
ROA = Return on Assets
ROE = Return on Equity
CCC = Cash Conversion Cycle

QR = Quick Ratio
SG = Sales Growth
Debt = Debt Ratio

a = Constant term
e = Error

i = Target companies

Data Analysis and Results
1. Descriptive Statistics

Table 2 shows the results of descriptive analysis for the study variables extracted from
the SET50 listed companies in Thailand. It was found that the mean values for Cash Conversion
Cycle, Quick Ratio, Sale Growth, Debt Ratio, Return on Assets, Return on Equity, Price Earnings
Ratio, and Price Book Value Ratio were 46 days, 0.98, 7.55 %, 0.73, 10.45%, 19, 51%, 25.94, and
4.84, respectively.
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Variables Mean Median Minimum Maximum Std. Deviation

CCC 45.66 6.57 -249.19 186.61 72.34
QR 0.98 -0.40 -0.98 2.69 0.91

SG 7.55 -1.47 -41.21 184.62 22.41
Debt 0.73 -0.12 -0.63 2.99 0.51

ROA 10.45 9.25 -3.35 33.18 6.40
ROE 19.51 16.74 -17.08 82.32 15.30
PE 25.94 21.52 5.54 91.87 15.69
P/BV 4.84 3.32 0.85 19.84 4.07

2. Correlation Analysis

The values of the correlation coefficient

of variables used in the study, as shown in

Table 3, showed that the independent variables used in the analysis had no multicollinearity

problems; this is one important condition in regression analysis. From the analysis using Pearson’s

correlation, it was found that cash conversion cycles had an inverse relationship to price book

value ratio and return on equity, as did the relationship between quick ratio and debt ratio. CCC

had a positive relationship with return on assets and sale growth, and it also showed a positive

relationship with price earnings ratio.
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Table 3 Pearson’s Correlation Matrix

cce QR SG DEBT PE PBV ROA ROE
CCC 1
QR -136 1
SG 034 -.052 1
DEBT -017 -299" 153 1
PE -.134 -.069 222 .091 1
P/BV -236" -.039 133 154 263" 1
ROA -173 249" -.040 - 141 -276" 468"
ROE -238" -.051 -017 073 -2417 684" 787"

** Correlation significant at the 0.01 level (2-tailed)

* Correlation significant at the 0.05 level (2-tailed)

3. Multiple Regression Analysis

Multiple regression analysis was conducted to find the relationship between working
capital (CCC and QR) and profitability as measured by ROA and ROE, and the relationship
between working capital (CCC and QR) and market value as measured by PE and P/BV. The
control variables used were SG and Debt; the results are shown as follows in Table 4. Statistically
significant relationships between several variables (CCC and QR) and working capital management

were found for a number of models as shown below.
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Table 4 Results of Multiple Regression Analysis of Factors Affecting Profitability and Market Value Ratio

Model 1: | Model 2: | Model 3: | Model 4: | Model 5:| Model 6: | Model 7:| Model 8:
ROA ROA ROE ROE PE PE P/BV P/BV
p B p B p B B p

Constant 10.454 10.221 19.514 19.675 | 25.937 25.503 4.836 4.679
CCC -.142 -.109 -.250** -.249* -.146 -.138 -.246** -.225%
QR .230* 122 -.085 -.083 -.089 -.028 -.072 -.083
SG .026 -.009 146 97+
Debt -.105 .078 .021 .003
CCC*SG -.086 -.080 .229* .000
CCC*Debt 142 .053 -.081 -.061
QR*SG .064 .027 =174 155
QR*Debt -.152 .007 -.001 -142
R - Square .082 119 .064 .074 .026 146 .061 116
Adjusted .067 .058 .049 .010 .010 .087 .045 .055
R - Square
F - Statistic 5.445%* 1.955 4.172* 1.162 1.616 2.482* 3.953* 1.908

Note: CCC = Cash Conversion Cycle, QR = Quick Ratio, SC = Sale Growth, Debt = Debt Ratio,
PE = Price Earnings Ratio, P/BV = Price Book Value Ratio, ROA = Return on assets,
ROE = Return on equity, *Significant at 0.05 level, **Significant at 0.01 level.

It was found that QR had statistically significant relationships with profitability (ROA, Model
1 8 = 230, p<0.01). This relationship occurred when no other variables were involved (Model 2).
Therefore, the null hypothesis (H2_0) may be rejected, and it may be concluded that QR had

a positive relationship with profitability as measured by ROA and shown in the following equation.

ROAi = 10.454 - .142CCCi + .230C)Ri +e

The variable CCC had a statistically significant relationship with ROE (Model 3 ﬂ = -.250,
p<0.05) and P/BV (Model 7 B = -.246, p<0.05) when no control variables were used. Moreover,
a relationship between CCC and PE was found when the SG variable was involved (Model 6
B = 229, p<0.05). Therefore, the null hypothesis (H1_o, Hs_o) may be rejected and it may be
concluded that CCC had an inverse relationship with profitability as measured by ROE.
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CCC also was inversely related to market value as measured by PE and P/BV. From the analysis,

the following equations were formed.

ROE = 19514 - .250CCC - .085QR + e

PE = 25503 - .138CCC - .028QR + .146SG + .021Debt + .229CCCSG -
.081CCCDebt - .174QRSG - .001QRDebt + e

P/BV = 4.836 - .246CCC - .072QR + e

However, the study found no relationship between QR and profitability as measured by
ROE and PE and P/BV, and there was no relationship between Debt and dependent variables

either.

Discussion

The study of the relationship between working capital management and profitability and
market value found that the variables used to measure working capital management such as cash

cycle and the quick ratio had statistical relationships with profitability and market value as follows.

The variable QR has a statistically positive significant relationship with ROA only when
no other variables are involved. In other words, a business that has a high working capital ratio
is also highly liquid, and this also creates an opportunity to increase its profitability as well.
This finding is consistent with the study results of Alshatti (2015); Durrah et al. (2016); Madushanka
and Jathurika (2018); Nimer et al. (2015); and Pestonji and Donkwa (2018), who stated that
the quick ratio (QR) has a positive relationship with ROA (i.e. they move in the same direction
as the ROA).

The variable CCC has a statistically significant relationship with ROE, which occurs when
no other variables are involved. In other words, when the business has a short cash conversion
cycle, it speeds up its working capital cycle and thus it eliminates the need to rely on external
funding. This results in more opportunities to increase business profitability. This finding corresponds
with the studies of Alavinasab and Davoudi (2013); Anser and Malik (2013); Attari and Raza (2012);
Pestonji and Donkwa (2018); and Suwannaphak et al. (2018) who stated that the cash cycle is

inversely related to ROE.

In addition, the variable CCC has a negative statistically significant relationship to P/BV
ratio when no other variables are involved. Moreover, when the variable SG is involved, CCC has

an inverse relationship to P/E ratio. This may explain that when a business has a shorter cash
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cycle, it causes P/BV per share ratio to increase. At the same time, when sales growth increases,
it causes P/E per share ratio to increase as well. This finding corresponds to the studies of
Arachchi et al. (2017); Bandara (2015); and Forghani et al. (2013), who stated that the cash cycle

is negatively related to market value.

Conclusion

Working capital management with a shorter cash conversion cycle will result in
an opportunity to increase profitability and increase a firm’s market value of the business. Reducing
the cash cycle may be done by reducing the time to collect money from receivables or to receive
money from debtors more quickly, shortening the time in which goods are sold in order to have
a faster inventory turnover, and increasing repayment period in order to slow down cash outflows.
These measures will improve liquidity without relying on the use of external funding to provide
working capital. When a business does not rely heavily on external funding sources, the burdens
of liabilities and cost of capital will be reduced, which in return will result in an opportunity to
increase the company’s market value. As the P/E ratio is used in measuring the rate of return on
common stock each year, a high P/E ratio indicates strong shareholder confidence in the company
and the company’s future, for example, that profit growth will occur. Meanwhile, a lower P/E ratio
indicates decreasing confidence from shareholders. The P/BV per share ratio is a ratio that shows
how investors value the company. A high P/BV is a signal that investors are satisfied with

the company (Asiri & Hameed, 2014).

Recommendations

The study recommends that a shorter cash conversion cycle will lead to higher profitability
and better liquidity. Good liquidity will provide a company with good credit for its creditors,
increasing the repayment period for more cash on hand to run day-to-day operations. Additionally,
increasing sales growth will in turn increase market value, which will draw investors’ interest in

investing in the company’s shares.

For further study, it is receommended to assess the relationship between working
capital management and firm performance of all listed companies in the stock exchange to see if
they reveal comparable results. Studies may also be conducted to observe the impacts of various

periods to see the differences in each interval.
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Limitations

The limitation of this study is that the sample size is small because some companies were
excluded such as newly listed companies, companies that have not traded shares over five years,

and the financial institutions and insurance companies resulting in small data.
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Abstract

Scholars and hotel practitioners are likely to understand that the assessment of service
quality of accommodation business is made through one dimension, which is customers’ personal
opinions. In fact, through further analysis, it can be done through two dimensions, which are personal
opinions and fact-based opinions. This academic article aims to expand the knowledge and to
give the better understanding of the two dimensions of service quality by reviewing the literature,
analyzing related past studies, and giving examples of the two dimensions of hotel service quality.
The benefit of the article will assist scholars and hotel practitioners to better understand about
these two dimensions (subjective and objective attributes) through the assessment of customers’
personal opinions and fact-based opinions. It is hoped that scholars and hotel practitioners
may apply this knowledge to reflect the real service quality in hotels and resorts thoroughly.
The information from the two sources will enhance hotel managers’ ability to develop or improve

the service quality that can meet customer expectations and create customer satisfaction.
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Introduction

The hotel industry is one of the highly service-oriented businesses because their main
products are the “services” or “intangibles” by providing customers with the services of rooms,
food and beverage, and other facilities. In order to provide these services to customers, there are
service encounters or direct interaction between employees and customers at the hotels. Most
hotel services are strongly affected by employees and their performance to deliver the services as
customers expect, for example, fast check-in/check-out, a comfortable room, a good restaurant
with tasty food, and a relaxing swimming pool. Customers usually judge about the quality of
these services from what they expect and what they actually receive from the hotels through
the performance of hotel employees (Ali, 2015; Lai & Hitchcock, 2016). Customer perceptions on
the actual performance of hotel employees (e.g., friendliness, prompt service, cleanliness, caring
employees) are regarded as the quality of hotel services or what is called “service quality”.
If customers perceive the services delivered to them are better than what they expect, they will
regard that the hotel has high service quality. In contrast, if the delivered services are lower or
poorer than what they expect, this may lead to customer dissatisfaction, and may affect their
intention to repurchase. Given this fact, service quality becomes an important element of the
hotel industry in order to deliver the services that meet customer expectations, and lead to their

satisfaction.

Due to the importance of service quality in the hotel industry, scholars and hotel practitioners
widely use service quality to measure the quality of hotel services. However, it has been observed
that the measurements of hotel service quality are usually conducted through one dimension only,
which is customers’ personal opinions/feelings (subjective dimension). If we further analyze inside
of the service quality from past studies, there was a clue that the attributes (items) of hotel service
quality could be classified into two dimensions, which were subjective and objective attributes.
In other words, the assessment items of hotel service quality can be made through customers’
personal opinions (subjective attribute) and customers’ fact-based opinions (objective attribute).
For example, some studies asked customers regarding the professionalism and politeness of hotel
employees (Ali, 2015; Grobelna & Marciszewska, 2013). These attributes are mostly judged by
customers’ personal opinions or feelings about such services. In contrast, some studies asked
customers regarding hotel’s cleanliness and the prompt services from hotel employees (Tamagni,
Micheli, & Zanfardini, 2003). The latter attributes are more likely to be judged through the fact of

the services because customers can easily indicate the fact of these services. With these clues,
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it can be argued that the assessment items of hotel service quality can be furthered classified
into two dimensions. Unfortunately, rare efforts have discussed these issues in the hotel industry.
Further examination of this assumption will yield a greater understanding of service quality and

its proper implementations in hotel industry for better service improvement.

Given this knowledge gap in the literature, this academic article has a purpose to expand
the knowledge and to give a better understanding of the two dimensions of service quality in
the hotel industry, which are subjective and objective attributes. In order to achieve this purpose,
this article needs to analyze the literature mainly regarding service quality in hotel studies with
the following sub-topics: 1) identifying the gap of service quality measurement from past studies;
2) classifying service quality items into two dimensions (subjective and objective); 3) analyzing
the subjective and objective dimensions within the service quality domains; and 4) discussing
the application and examples of using the subjective and objective dimensions to measure hotel

service quality.

The benefit of the article will assist scholars and hotel practitioners to better understand
these two dimensions (subjective and objective attributes) through the assessment of customers’
personal opinions and fact-based opinions. With the two dimensions of service quality, scholars and
hotel practitioners may apply and modify the assessment items of service quality more appropriately.
In particular, hotel practitioners can design the assessment items in a way that is appropriate for
a wide range of hotel services (reception, rooms, restaurants, meeting services) or their special
services (health & wellness services, recreational/sport services). A hotel that implements both
subjective and objective dimensions in the assessment of service quality will be more likely to gain
better service improvement than others due to receiving more reliable customer feedback than one
approach (Sangpikul, 2020). In particular, understanding both customers’ personal feelings and
fact-based opinions about the services will give two mirrors (reflections) for hotels to obtain deeper
and more accurate information from customers, leading to better service improvement. In order to
understand the whole article, there are three parts in the following sections: general information

about hotel service quality, the analyses of related literature based on each topic, and conclusion.

General Information about Hotel Service Quality
Hotel and Its Services

The hotel industry (or lodging industry), is one of the main sectors of the tourism industry.

Its main products are the services relating to accommodation, food and beverage, meeting and
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convention, and other facilities. It is generally argued that the services of the hotels are made
up of a combination of tangible and intangible elements (Lockwood, 1997). Hotel tangibles are
generally perceived through the provision of physical attributes such as lobby, guest rooms, food
and beverage outlets, meeting rooms, and recreational facilities. Guests usually expect to experience
the quality of these tangible attributes based on hotel categories or hotel standards (e.g., one- to
five-star hotels). These physical attributes are generally similar among hotels in the same category.
However, the intangible element or what we call “service” is argued to be an important factor
for hotel success as it can influence customer satisfaction and re-patronage or loyalty (Grobelna
& Marciszewska, 2013; Lai & Hitchcock, 2016). The intangible element or the service in hotel
industry is the action of helping or facilitating guests through the provision of rooms, food and
beverage, and other facilities. The intangible attribute is mainly concerned with an interaction or
a direct contact between employees and customers occurring during the stay. This attribute also
relates to employees’ personalities, manners, and their performance in welcoming, taking care of,
or assisting customers during their stay in hotels. Guests usually perceive the intangible attributes
through, for example, employees’ friendliness, attentiveness, responsiveness, and personalized

services (Powers & Barrows, 2006).

In the lodging industry, hotels and resorts are the two key players in the industry as
there are a large number of these establishments located throughout the country than any other
lodging establishments (e.g., homestays, guesthouses). This article, therefore, will mainly discuss
service quality in relation to hotel and resort sectors. Both of them mainly offer similar products
and services such as rooms, food and beverage, business facilities, and recreational activities.
However, resorts are different from hotels in terms of property size, target customers, location,
and environment. Most hotels are usually bigger properties (e.g., number of rooms), and located in
urban areas serving a wide range of customers, while resorts are usually smaller properties, and
located far away from cities and close to tourist attractions. Tourists who stay at resorts usually
seek them for vacations and engage in leisure and recreational activities including health-related
activities (e.g., spa and sports). The resort accommodations may be argued to be the places
that can promote people’s well-being and the better quality of life due to the relaxing and less
stressful atmosphere (Ali, 2015; Gee, 2000). Yet, both hotels and resorts are still in the service
sector, which relies heavily on the intangible attribute by providing customers with quality services
through employees’ performance and contact with guests. In order to provide the quality services,
it is necessary for the hotels to provide customers with the services that consistently meet and

exceed customers’ expectations (Powers & Barrows, 2006), and this is the focus of service quality.
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Concept of Service Quality

One approach to evaluate the quality of hotel services is through service quality, which
is defined as an evaluation of the difference between expectations and performances along
the quality dimensions (Parasuraman, Zeithaml & Berry, 1988). In other words, service quality is

a comparison of expectations of a service with perceived performance (Lewis & Booms, 1983; Lo,

Wu & Tsai, 2015; Parasuraman et al., 1988). It is a concept that describes the evaluation of how

well a delivered service meets customer expectations (Memarzadeh & Chang, 2015; Lo et al., 2015).

In order to measure service quality in a hotel setting, scholars and hotel practitioners
usually use the SERVQUAL model, a multi-dimensional research instrument designed to measure
consumer expectations and perceptions of hotel services through 5 domains (Parasuraman et al.,
1988): 1) reliability, 2) assurance, 3) tangibility, 4) empathy, and 5) responsiveness. The SERVQUAL
model was established on an expectancy-disconfirmation paradigm (Oliver, 1981). It measured
a difference or disconfirmation between customers’ expectations of service performance and
the actual service received (Lewis & Booms, 1983; Parasuraman et al., 1988). According to the
literature (Oliver, 1981; Parasuraman et al., 1988), when performance is exceeded or is better than
expected, positive disconfirmation is the result (likely satisfactory). In contrast, when performance
is less or lower than expected, negative disconfirmation occurs (less satisfactory). These five
domains may be referred as the RATER model (an abbreviation from the first letter of each of

the five dimensions), and each of them is as follows:

1. Reliability: ability to perform service accurately and to provide the service as promised
2. Assurance: ability to inspire trust, confidence, and credibility

3. Tangibles: appearance of environment, physical facilities, and appearance of personnel
4. Empathy: ability to provide caring service or individual attention

5. Responsiveness: willingness to assist customers and provide prompt service

Given the merits of the SERVQUAL model, past studies of the lodging industry have
implemented it to find out more results of customers’ perceptions on service quality in different
perspectives (e.g., Grobelna & Marciszewska, 2013; Tamagni et al., 2003). However, these studies
may have overlooked further discussion about the assessment items of service quality in terms of
subjective and objective dimensions. Understanding these additional attributes of service quality
will assist scholars and hotel practitioners to implement the assessment items of service quality

more appropriately for better service improvement. To fully understand these attributes, it is
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necessary to identify the gap of service quality measurement from past studies in the next

section, helping to better understand the background of the two dimensions of service quality.

Identifying the Gap of Service Quality Measurement from Past Studies

First, the two terms “subjective” and “objective” should be understood. According to the
Cambridge Dictionary (2020), subjective is related to personal beliefs or feelings, rather than based
on facts, while objective is based on facts and not influenced by personal beliefs or feelings.
In other words, facts are usually claimed to be objective while personal opinions are relatively
subjective (Chigot, 2005; Rasdi, Ismail & Garavan, 2011).

This part aims to identify the gap of service quality measurement from past studies in
order to give the background of the two dimensions of service quality. In relation to past studies
about service quality, the review of literature indicates that most of them usually measured
hotel service quality by mixing the subjective and objective assessment items in their studies
(e.g. Ali, 2015; Grobelna & Marciszewska, 2013; Tamagni et al., 2003). This may be because
there is limited literature discussing these dimensions of service quality. However, as mentioned
earlier, there was evidence of measuring the subjective and objective dimensions in hotel service
quality from past studies. For example, in a study of Ali (2015), there were some statements
which subjectively asked customers regarding the friendliness and helpfulness of resort employees;
meanwhile, customers were also objectively asked if the resort provided a variety of food items
and menus in a restaurant. Similarly, Grobelna and Marciszewska (2013) used some subjective
statements to ask customers regarding the courtesy and politeness of hotel employees, while
they also objectively asked customers if the hotel provided customers with the promised services.
In order to better understand the above argument, next section will classify service quality items

from past studies into the two dimensions of subjective and objective attributes.

Classifying Service Quality Items into Two Dimensions

(Subjective and Objective Attributes)

To further understand the two dimensions of hotel service quality, this part aims to present
the assessment items from past studies, and classify them into the subjective and objective
dimensions as shown in Table 1. As can be inferred from the Cambridge Dictionary (2020)
definition, subjective dimension is more inclined to be perceived by customers’ personal feelings/

emotions about the services (how | feel about the services), whereas the objective dimension
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is more likely to be perceived through the fact of the services (what | can evidently identify/

indicate from the services).

Table 1 Analyzing and Categorizing Hotel Service Quality into Subjective and Objective Dimensions

Assessment Items Categorization of Categorization of
Sources (No Categorization of Service| Subjective Dimension Objective Dimension
Quality Dimensions) (Personal Feeling) (Fact-based Opinion)
Tamagni et al. |- Employee’s friendliness - Employee’s friendliness |- Availability of parking
(2003) - Breakfast quality - Breakfast quality - Promptness of services
- Comfortable bed - Comfortable bed - Availability of Internet
- Availability of parking services
- Promptness of services
- Convenient location of hotel
Grobelna and - Modern hotel facilities - Modern hotel facilities |- Convenient operating
Marciszewska |- Professionalism of hotel - Professionalism of hotel| hours of hotel services
(2013) employees employees - Employees’ ability
- Courtesy and politeness of |- Courtesy and politeness| to answer customer’s
hotel employees of hotel employees questions correctly
- Convenient operating - Providing prompt services
hours of hotel services to customers
- Employees’ ability
to answer customer’s
questions correctly
- Providing prompt services
to customers
Lai and - Friendliness of staff - Friendliness of staff - Quick check-in and
Hitchcock - Comfortable and relaxing - Comfortable and relaxing| check-out
(2016) environment environment - Performing the services
- Quality of food in restaurants |- Quality of food in at the time promised
- Quick check-in and check-out| restaurants - Quietness of room
- Performing the services at
the time promised
- Quietness of room
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According to Table 1, a review of the literature indicates that past studies may have
overlooked the classification or the categorization of hotel service quality into the subjective and
objective items in their studies (no categorization). All items seemed to be mixed together, and no
effort has addressed these additional dimensions of service quality in their studies. In particular,
it seemed that all items were more likely to be evaluated from customers’ personal feeling/
emotions about hotels’ services due to the lack of discussion about this issue before. However,
this article has analyzed and categorized the assessment items from past studies into
the subjective and objective dimensions of service quality. The detail in Table 1 will benefit scholars
and hotel practitioners to have a greater understanding about the nature of service quality that
contains the dimensions (attributes). They may apply this knowledge to design, modify, or even
balance the assessment items of service quality more properly and thoroughly within their businesses.
A well-designed assessment or instrument from the two dimensions of service quality will help
scholars and hotel practitioners to receive more information/feedback from customers than one
approach (subjective aspect), like having two mirrors. The information from two sources is certainly
better or superior than from one source as they will complement each other to provide wider and

reliable feedback/results (Sangpikul, 2020).

Indeed, several studies examined subjective and objective assessments in other disciplines
such as human resource management, public administration, and applied sciences. As mentioned,
the terms “subjective” and “objective”, based on the Cambridge Dictionary (2020) definition,
have basic meanings that refer to personal feelings versus facts. Therefore, a number of scholars
have widely used them to find out appropriate answers, methods or solutions to their studies.
They have used subjective and objective approaches (e.g., methods or information) in different
aspects and purposes, for example, to measure work quality, to improve work performance, or to
measure the achievement of the projects. For instance, Rasdi et al. (2011) examined the factors
influencing objective and subjective career success of Malaysian managers working in the public
sector. The objective career success was measured by fact-based judgment on salary, bonus,
vacations and other benefits, while the subjective career success was assessed by respondents’
personal perception on work position, job responsibility and job satisfaction. Their study found
that the objective and subjective career success of Malaysian managers in the public sector was
influenced by different factors such as individual factors (e.g., self-efficacy, self-esteem, career
aspirations) and organizational factors (e.g., organizational support and organizational socialization).

Their study highlighted the importance of combining both objective and subjective measures to

UA 41 aUuR 1 1HouuNsIAL - DuNAU 2564 189




MSJIAS1ARUNIWNISUSNISIUU 2 T Tussiolsvusua:saosm

fully understand career success. Another study by Liu, He and Xu (2019) used the subjective
and objective information to assess the progress of government/private partnership projects in
China. To assess the project advancement, a reasonable assessment method was required.
The researchers used a combination of subjective and objective information to calculate
the attribute weights for the evaluation. The subjective information was collected through interviews
with project stakeholders regarding their personal opinions (good, medium, bad), while the objective
information was collected through the numbers (statistical reports) from websites. The study
revealed that 19 projects in China had different levels of advancement, and required government
monitoring. The authors argued that the objective and subjective information was helpful in

the project evaluation process.

The above studies support that the subjective and objective approaches are helpful for
various proposes as they are likely to give more accurate, reliable or complementary results or
answers. This is because the purposes of subjective and objective approaches are different and
serve different benefits. Scholars use subjective method to obtain people’s personal judgments on
certain issues such as what people feel, judge or interpret about a product or service. The subjective
information is based on personal feeling, opinions, interpretations and emotions (Boyle & Lathrop,
2013). By nature, different people may have different perceptions on the subjective information
and make various (different) judgments (Sangpikul, 2020). In contrast, an objective method is
used to obtain more reliable sources or facts about something. Objective information is generally
concerned with what people can measure, indicate or identify because it is obvious, fact-based,
measurable or observable (Zehrer, Smeral & Hallmann, 2017). With the objective approach, people
are more likely to perceive the fact of the service/process in a similar way than with personal
judgments (Boyle & Lathrop, 2013). Therefore, combining the two approaches are argued to yield

more accurate, reliable information, and less bias (Liu et al., 2019; Rasdi et al., 2011).

In relation to service quality, the above analysis (Table 1 and prior paragraph) has proved
that the assessment items of service quality can be categorized into personal opinions and
fact-based opinions. In other words, personal opinions may be referred to “subjective service
quality”, while the fact-based opinions may be referred to “objective service quality”. In order to
ensure the existence of subjective and objective service quality in the hotel industry, it is better
to make another analysis in relation to the five domains of service quality in the following section.
After this section, a final conclusion can be more confidently made about the two dimensions of

service quality.
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Analyzing Subjective and Objective Dimensions within the Five Domains of

Service Quality

This part aims to further analyze if the subjective and objective dimensions can be
fully applied within the five domains of service quality. If yes, then the article can make a final
conclusion about this topic which will benefit both academic community and hotel industry. Table 2
presents an additional analysis of subjective and objective dimensions in relation to the five
domains of service quality. According to this analysis, the service quality items from past studies
were employed again (e.g., Ali, 2015; Grobelna & Marciszewska, 2013; Lai & Hitchcock, 2016;
Ogunjinmi & Binuyo, 2018; Tamagni et al., 2003; Wu & Ko, 2013), and then they were analyzed and
categorized into the subjective and objective dimensions within each domain of service quality.
The criteria to categorize the items into the subjective and objective dimensions are established.
The items that are more likely to be judged from customers’ personal opinions (how | feel) will be
classified into the subjective dimension, whereas the items that are more likely to be judged from
the fact of the services (what | can evidently identify/indicate from the services) will be classified

into the objective dimension.

Table 2 Analysis of Subjective and Objective Dimensions within the Five Domains of Service Quality

Subjective Dimension Objective Dimension
Service Quality Domains

(items from past studies) (items from past studies)

1. Reliability
(ability to perform
services accurately/

correctly)

- Hotel employees are professional
- Front staff are well trained
- Dependability in handling customer’

service problem

- Staff’s ability to answer
customer’s questions correctly
- Performing the services at
the time promised
- Staff with good communication

skills

2. Responsiveness
(willingness to assist
customers and provide

prompt services)

- Restaurant staff demonstrate their
willingness to help customers

- The waiting time for service is
Reasonable

- Front staff are always willing to help

customers

- Providing prompt services to
customers

- Providing quick check-in/
check-out

- Informing customers exactly

when their requests are fulfilled
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Table 2 Analysis of Subjective and Objective Dimensions within the Five Domains of Service Quality

(continued)

Subjective Dimension Objective Dimension
Service Quality Domains
(items from past studies) (items from past studies)
3. Empathy - Giving special attention to customer |- Convenience of operating hours
(caring services or - Staff well understand customer’s need| for hotel services
individual attention) - Staff provide customer with best - Providing special service/request
services - Staff asking guest preference
4. Tangibility - Modern hotel facilities - Availability of parking
(appearance of physical |- Comfortable and relaxing - Availability of internet services
facilities, equipment, environment - Varity of room amenities
personnel and - Appealing hotel decoration
environment) - Spaciousness of room
5. Assurance - Employee’s friendliness/politeness - Room is quiet
(ability to convey trust |- Breakfast quality - Room is clean
and confidence) - Comfortable bed - Availability of emergency exit
- Security and safety at the hotel

Table 2 shows that the service quality items from past studies can fit and be well categorized
into the subjective and objective dimensions of service quality. For example, under reliability
dimension, customers were likely to be subjective to evaluate staff’s performances (good/fair/poor).
On the other hand, customers were likely to be objective to judge whether the promised service
was given (e.g., giving welcome drink, allowing late check-out). In another case of responsiveness
dimension, customers might be subjective to personally judge about the friendliness of employees;
meanwhile, they could be objective to indicate if the service was given promptly or without delay.
Following Table 2, the subjective and objective service quality items can fully fit and apply to each
domain of service quality. Learning and understanding this fact will extend the knowledge of service
quality in another perspective, and will help scholars and hotel practitioners to implement or modify
the measurement of service quality items more appropriately for better services improvement of
hotels. To greatly benefit the hotel industry to be able to apply the knowledge of two dimensions
of service quality in various functions or services of hotel industry, the next section will provide

examples of subjective and objective assessment items in hotels and resorts.
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Application of Subjective and Objective Dimensions to Measure Hotel Service

Quality

The final part aims to give the examples of applying or implementing the subjective and

objective dimensions of service quality to the hotel industry. The examples are given in terms of

individual items of service quality regarding what customers expect to receive the services from

major departments of hotels and resorts. Hotel managers may use these examples, and apply or

modify them to measure the service quality of their hotels and resorts more appropriately.

Table 3 Examples of Implementing Subjective and Objective Dimensions of Service Quality in Hotels

and Resorts

Hotel Departments

Subjective Items

Objective Items

Front desk

- Friendly/helpful employees

- Willingness to help customers
- Employees with good manner
- Skilled/experienced employees

- Attentiveness to customer request

- Front staff with smiling face

- Employees’ knowledge &
communication skills

- Providing promised services

- Providing prompt/right services at
the first time

- Correct reservation/transaction

Room/housekeeping

- Comfortable bed

- Modern equipment/facilities

- Room decoration

- Good condition of in-room facilities

- Understanding customer preferences

- Housekeeper with smiling face
- Providing promised services

- Cleanliness of room/bathroom
- Quietness of room

- Room size

- A variety of mini bar items

Restaurants

- Friendly/polite employees

- Employees with good manner/
grooming

- Skilled/experienced employees

- Attentiveness to customer request

- Quality/hygiene of food & beverage

- Restaurant decoration/atmosphere

- Convenience of business hours
- A variety of menus

- Appropriate waiting time

- Correct transaction/bills

- A variety of food and beverage outlets
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Table 3 Examples of Implementing Subjective and Objective Dimensions of Service Quality in Hotels

and Resorts (continued)

Hotel Departments

Subjective Items

Objective Items

Banquet services

- Skilled and professional staff

- Employees with good grooming

- Attentiveness to customer request

- Decoration/atmosphere of banquet
rooms

- Modern banquet dinning equipment

- Ability to solve problems

- A variety of banquet menus

- Choices of banquets rooms

- Spacious banquet rooms

- Availability of information signs
- Performing right services

- Providing promised services

Meeting/conference

services

- Modern meeting facilities/equipment

- Modern decoration of meeting rooms

- Skilled/experienced employees

- Attentiveness to customer request

- Understanding customer needs

- Atmosphere of meeting/conference
rooms

- Ability to solve problems

- Sufficiency of parking area

- Availability of communication
services

- Choices of meeting rooms & size

- Choices of meals & coffee breaks

- Availability of conference amenities

- Fast customer response

- Providing promised services

Recreational facilities

- Friendly/helpful employees

- Good condition of equipment

- Modern equipment

- Atmosphere/environment of a place

- Attentiveness to customer request

- Convenience of business hours

- Cleanliness of equipment/facilities
- Cleanliness of recreational areas
- Sufficiency of staff on duty

- A variety of recreational activities

Health and spa

services

- Atmosphere of a place

- Relaxing environment/decoration
- Skillful/friendly employees

- Understanding customer needs

- Personalized service

- Employees’ knowledge &
communication skills

- Staff with smiling face

- Providing promised services

- Providing prompt services

According to Table 3, the examples will help hotel practitioners to gain deeper understanding
of what is called “subjective” and “objective” service quality in each functional department so that
they can better plan or design these items to assess the service quality of their hotels/resorts more
properly. The examples from Table 3 will also yield a better understanding of which attributes of
hotel services are more appropriate for subjective or objective assessment. Before this article, most

scholars tended to create the assessment items of service quality based on a limited framework/
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approach (e.g., subjective approach — how customers feel about the services). This may limit
the appropriateness of assessment items that do not thoroughly reflect the subjective and objective
dimensions of service quality. However, with this article, scholars now have more flexibility to create
or design more appropriate assessment items through subjective and objective dimensions. They
can create the assessment items of service quality in a way that is more appropriate for their
services, for example, from regular services (front desk, rooms, restaurants, meeting services) to
the special services of the hotels such as health, wellness or recreational services. Both dimensions
will complement each other to yield wider and reflective information from customers about

the services of hotels and resorts.

For example, during check-in, customers will usually expect to meet friendly and attentive
receptionists (subjective dimension); meanwhile, they will also expect to receive prompt/fast
services (objective dimension) when they are allowed to check-in. In case of guests’ rooms,
customers will subjectively expect to experience the good maintenance of in-room facilities;
meanwhile, they will also objectively expect to receive a correct room type or a special request
if the hotels promise them (e.g., twin bed, double bed, connecting room). Alternatively, in a setting
of spa service, customers will subjectively expect to receive professional spa treatment from
experienced therapists; meanwhile, they will also objectively observe if the therapist provides
them with the services as requested (e.g., requesting light pressure on certain areas of body).
Given such examples, the assessment items of service quality can be created more properly in
accordance with the nature or characteristics of hotel services. In addition, a specialized hotel or
resort providing health and well-being programs (e.g., destination spa) may design or modify
the items of service quality to be more appropriate for their services (e.g., wellness activities, nutrition
programs). Understanding about this issue will help hotels and resorts to create or design
the assessment items to be more flexible and suitable for a wide range of services in their businesses.
Consequently, the discussion of the subjective and objective dimensions of service quality will
help scholars and hotel practitioners to better understand the characteristics of service quality by
learning customer personal opinions (subjective) and what service attributes should be measured
through fact-based opinions (objective). Now they can design, create or modify the service quality
items more properly to measure the services from major functional departments of hotels and
resorts (e.g., front desk, rooms, banquet, meeting, spa/health services). If the hotels can measure
the quality of their services more thoroughly and appropriately, it is expected that they will have
more information from customer feedback, and this will lead to the better improvement of service

quality ultimately.
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Conclusion

To conclude, this article has expanded the knowledge of service quality into two dimensions
in the hotel and resort sectors by reviewing and analyzing the findings from past studies as
shown in Tables 1 and 2. Now it can conclude from the article that there is an existence of two
dimensions (attributes) of hotel service quality, which are subjective and objective dimensions. In
other words, these two dimensions may refer to the subjective and objective service quality that
can be obtained from customers’ personal opinions and their fact-based opinions about hotels and
resorts’ services. Without this article, scholars and hotel practitioners may still perceive that
the assessment items of service quality are the subjective-oriented approach based from customers’
personal opinions or their feelings due to the lack of literature about this topic. However,
the article has expanded the knowledge of service quality by giving a clearer picture of subjective
and objective dimensions of service quality. Now it is expected that they should have a better

understanding about this characteristic of service quality.

For future policy on the management of hotel service quality, scholars and hotel practitioners
may apply or modify this knowledge to further examine hotel service quality more thoroughly from
major functional departments, especially target the departments relying on high service contacts
or high expectations from customers (e.g., front desk, guest rooms, restaurants, banquet services,
spa and health services). A proper design of service quality assessment through the knowledge of
subjective and objective dimensions (what should be assessed through the personal feelings and
what should be measured through the fact of the services) will help hotel managers to receive more
in-depth information/feedback from customers than one approach, like having two mirrors. Certainly,
the information from two sources will enhance business competitiveness to be able to develop
or improve the service quality more efficiently and appropriately to meet customer expectations,
and to create customer satisfaction accordingly. Each hotel should annually conduct its survey
about service quality to obtain important feedback regarding its staff and service performance.
This feedback will enable the hotel to determine how well it has delivered the services that meet

customer expectations.

To implement, it is argued that the assessment items of hotel service quality should be
made on two dimensions because they will help the hotel management team to get more detail
from customer opinions both subjectively and objectively. To assess the subjective service quality,
Table 3 is the good examples for the implementations. For example, the subjective assessment may

be applied to ask customers regarding their feelings or opinions about the hotel services in terms
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of employees’ personality/manner/performance, the condition or maintenance of hotel facilities, and
hotel environment/atmosphere. The improvement of this subjective dimension may be concentrated
on the development of employees’ attitudes, personality, work skills (through proper training)
as well as the maintenance or the monitor of hotel facilities from the management team to deliver
the services that meet customer expectations. At the same time, the objective assessment may
be implemented to ask customers about what they can identify or indicate about the fact of
the services such as prompt check-in/check-out, correct transaction, functions of hotel facilities, and
the appearance of physical environment. With the fact-based feedback, the service improvement may
be emphasized on service process/procedure, facility maintenance, staff knowledge training, and
the development of physical elements. Improving service quality through the objective approach is
argued to be easier than the subjective one because it is fact-based information that is obviously
or evidently identified from customers (Sangpikul, 2020). Interesting, the objective dimension may
assist the management team in adding/modifying fact-based assessment items when appropriate
in major functional departments to provide the better services that will meet customer

expectations.

For academic contribution, this article has contributed to the deeper understanding of
hotel service quality in terms of subjective and objective dimensions. It has expanded the knowledge
about the characteristics or another aspect of service quality in hotel industry regarding the subjective
service quality and the objective service quality, in other words, the subjective and objective
dimensions of service quality. This article, therefore, has formed the conceptualized knowledge
of what are called “subjective” and “objective” dimensions of service quality in the hotel sector.
This knowledge can be applied to other service industries as well (e.g., airlines, restaurants,
tour operators). In particular, future studies of the hotel industry may apply this knowledge in
various approaches (e.g., quantitative or qualitative method) to gain more information or better

understanding about the subjective and objective service quality in the lodging industry.
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