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A Comparison of Knowledge on Sexual
Intercourse in Folk Song of Central Region
and Sexology Textbooks

Buaphan Suphanyot'*
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Abstract

The purposes of this paper were to select the knowledge on sexual intercourse from
the “performance texts” of folk song of Central region which were oral data and field data
collected during 2016 — 2017 in the central region area; and to compare the knowledge on sexual
intercourse in Central-region folk song and that in 6 sexology textbooks which were compiled
and studied in a research project entitled “Central Thai Traditional Textbooks and Monographs
on Sexology: Revealing the Secret to Knowledge” by using folklore and literary study methodologies.
The result found that there were 35 issues regarding sexual intercourse in folk songs relevant
to those in sexology textbooks. These issues could be categorized into 3 groups: 1) sexual
beliefs, i.e. the belief on predicting the size of female genitalia and physiognomy; 2) sexual
traditions, i.e. manners and behaviors implying sexual intercourse; and 3) sexual knowledges,
i.e. copulation positions and sexual enhancement herbs. The presentation techniques of sexual
knowledges in folk songs could be found in 2 ways: 1) allusion; 2) allegory which aimed to show
off rhetorical proficiency and wit rather than directly focusing on knowledges. The result of this study
obviously indicated that sexual knowledges had long existed in Thai society particularly among folk
people. Such knowledges were passed on so pervasively that they were taken to use as a comic

gag in the performance, which caused understanding and sense of humor among the audience.

Keywords: sexual knowledges, folk song of Central region, sexology textbook
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T echnology Acceptance and Consumer
Behavior Affecting Online Purchasing
Decisions of People Entering
the Aging Society in Muang District,
Nakhon Ratchasima Province
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Abstract

The fact that Thailand is entering an aging society coupled with the advancement in
technology has had an impact on the daily life of Thai people. Therefore, they have to adjust,
prepare and cope with these changes. The purpose of this research is to examine and develop
a causal model on the technology acceptance and consumer behavior that affect the decision on
buying online products of people who are entering the aging society in Muang District, Nakhon
Ratchasima. A quantitative research method was employed using a questionnaire to collect data
from people who shop online at least one time at the minimum age of 55 years old for 288 cases.
The results showed that 1) the acceptance of information technology that would affect purchasing
decisions on online shopping would come from the changes in consumer behavior. Consumer
behavior variables were characterized as complete intermediary variables and 2) The acceptance
of technology and the changing lifestyle of consumption in the digital age were the factors that
caused the change in the way of shopping through online channels. Therefore, entrepreneurs
adjusting and coping with these changes should design and improvement of distribution channels
to suit the target customers as well as adjust online marketing strategies to be in line with

the need of customers to further increase the competitive advantage of the business.

Keywords: technology acceptance, consumer behavior, online purchasing decisions, people

entering an aging society
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nlafiddemssusndud sumahisusaudmedulsdaud msfiiden 8deasiidindslads
wazfiuszlomiideimansiineiiaslunaimsldou vulnsdwifiedie scuveenfiomas viegunsal
dildnmsstiindiionsfndedoans Taiemslésudialssandnmaevdnans Fodiudeyaiilideifiaate

] v

ada v v

n3ara1siATuiIuAREITUNEAA Y AutAniAuafnfLazasviiuauiewalaliunddadqe

U
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NINILYEN 9 fifidansradulafofuduazsmaniuszuussulsy (Hausman & Siekpe, 2009;
Richard & Chebat, 2016)

agwlafiony mslduazpaniumaluladiduduglassadensldiunaniames uiividanse
Tnsdwiidiedie Tnuiawnzdiifiorgsewing 57-75 1 uastuluillduSnasudeniign (@wse, 2564n)
Taeit Loipha (2014) fild@nunivilmmsiBeuiuazguassanslsdumasifineeggeanslulszmalny
fenweiiienn 1) #gmsusem mnldnawmshlinthemuszuaum 2) mamaiauas
vinwzlumsdunuazdududoya uaz 3) anundensasiadesiogunsaimaluladlidasnesie

v

msldou duinasewgiinssumslddumesulnosnguigeieniodu dwmiy Tsa, Chang, Chen, uaz
Chang (2017) nanh ynfdumsunsldimaluladiidudou snsemslsnu enavildgaidessld
Nnfimasdeduduazuimivasnguigeiold sansudy sy goniindna uaziving A3196 (2560)
it enwdudeulusiiszuveesmalulad ugassasensldanunazhaudnlalumsldgunsal
dmSunguggeeny

LY

ndaanndiu vhlvaugddeldviuivanuddgiigusznaumadeswhanudilafieniy

[

madndulagedudnugsiaeaulall Inswizaeengugiimavesidhgavanigeetyge 55 Jauly

figvdusumimslidayanisidenevasidngnandgeeyiianysal Ae feng 60 Tauly welddusznoy
nmsfidesmaiisusmneiusuudomesulai [deanuuundndug Uiuguuundadu uasivus
nagnsiBamanainliidrfenguidmmnezesdud dussuudviefudesulmilinisdhfvazaan

wisnzmslionu uwasiudnunaunwdialdatouiade

RN

1. Waamassuuasia laadsamvanenseeniunalulaguaswgiinssnguslnand
somadndulagofudpaulad muynsevzesgmavazidngdanggeeny luonsnaidios Fomin

U

UATIYRN

2. WeAumumenssnagnsmanaaeeulailumueseed@e reasuiuanudons
yavgmaseziingaivanggeany

U U

NUNIUITIUNTIHUASN B NLNEITDY

dafinmsiinlamemalulad Taslamznmswasuwassasszunasaume i ligauanansa
dhisuazsudimansidetnemngy dvanuinmihmemaluladassumea ilfdsdudinuaz
anafusgevidouasfoswdsuulacly faudulsdumedidnlunsiududayaiiioidanvie
Aaassdudiuazuins mawaRsuanidsuanudaiusznineiu masusdeedeiidosnis
madymudauunhfiuliiidminlumsiahfnssusie 4 deismaridduavanufiowslase
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nsldnumalulad seasufis Chu uaz Chu (2011) i Fauselduazlsimspansumaluladidnan
fusumileludinuszaniu msfigeulinseessumalulad funaduidassnannglsoulsd 1) messus
fovszlomn] nmsldnuiisisiayssinsnmlumahauuazyh nshaudenuszmnuazsad
AN 2) mesudivanaiy msdhdssruomsufiRnuihe shvglsnuienumnanivdaszuy
wndu 8) anudslafiegldou Euhinldruhaionuiainmmielfidueiasdendslunshen

o v '

4) masuitivanandsy maldnulussuuyjiinsenah ideyasudvdedoyase  gnillawweldeu

U

ada

Ferrsfiszuuinmnanaasadtlunsdndedeyannmeuen uaz 5) siruadnsisensldon Werls
suldsusglamiiifatu shliiinsldouideidos adldnuldsusuazdudannmsldnuaie
Fogmianlfifudunilsnasmadadulaludiusie 4 wu madedulageduduazuimeinuiuled
widlzdd i nmseiindandu (Aggelidis & Chatzoglou, 2009; Chu & Chu, 2011) Tuvhupuiiieaiiu

= o o

wins yade wasieimiy Nwinayga (2562) i eddesuifvanuazain Anudiesield
woumataduuueaula ez liiAanslduazsansumaluladils saisnsuansumaluladd
wansznusaawseladaaudasulall B9 Kotler uaz Keller (2014) leinanlih madaduladodud
vavifuslna iAennmginssuiiuaavoenvdssinuinausilumsdaiuladous deumsdadula sewing
madadula uazwdsmsdndulalumsiiendoduduazuimsvesdde usanan 1) mIsusis
ANNABIMS 2) MIumemdaya 3) matszifiuwametdon 4) madadulads uaz 5) waAinsumends
msfia musdy Taegdaazidenmedeniiaigauiialildndsaafionslagega (Hausman & Siekpe,

2009; Kotler & Keller, 2014; Kotler, Kartajaya, & Setiawan, 2017)

nndaanudhefusansnanvaunfigunide (H1) 6 masessumaluladiunliufiaz
fisndwannsvramadnfulagedudiesulad auynuovsidvezidingavandgeets Tuion

U

NNDLEDY WWITAUATINTRNN

™ H1 ™ &
N8N nIaadnlata
malwlad anataonlalt

2 1 wansenuasvnsyansumaluladnfinademsdnduladedudssulal
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dagldnumaluladanlvmspansuuazsuifausslomianmsldou msddsszoy
Uiensivie ansasadsuazanufudus wazlinseensulumsdaignssumemsiiuoy
Bumasiiln 4 (Chu & Chu, 2011; Ooi & Tan, 2016) ¥ lWEausaEHlINslauazFasiulumsrhgsnsss
se 7 vulanssulalifindy iiamsvigsisesulatlumstensduduazmauuivled dnsdise
Qusudumefidn wazmsdndedeansssvivd@ouasdineiicnansaldneulsuil fowanilvil¥ia
mamiiiuiin Mniigdodouiummariasemauiavasideens wasun fumsdunaudviodeya
fisipsmsruuuiuled SeildheuazainsauBoufisunenaudluusaziud s Seisnhmalulad
o dondenansznusamasiiuiinuazwginsanguilnalusumsivineldaesiiatoduduas
vinsfiwasundasly wuiiin W3ivoaiad, 2562; iing yde uasaiwi ngninayga, 2562)

mafigeudnldnumalulad deliAnmssuideyatmmsmussuuiamsiinsuanvidom
fifudaifeesenniu aiaudowaslﬁwqﬁﬂﬁuQU%Iﬂﬂﬁnﬂsﬂ%’u \WasungAnTINMIREAvBEN AT IR
nam3fnaulalUUflR melddniwavesdoyatnarsuulanasulail fil Richard uaz Chebat (2016)
Isaauuudaswwadnssuguslneuusaulad fidsznaudie 1) mssudmeesaulad fimsdundaya
smmssnuszuudumedifinietiedndulasusng ¢ 2) arsuaimvesulay IWuusenszduiuiu
nlaioaefivwelasiagldon 3) mnatiuineesulad delvitiaanuidnaynauu fdwsse
nsidhan 4) enwsieiiles Insdsnldeulussuuiivedes uaz 5) iruediiidedsssulmi iaans
Hursusiaszuumslinulunmsidendudnsuszuusaulmd s 6) Uszansameavansauma o
Baifinaduazananamhildszlonilaviui (el wiamewes, 2560; Richard & Chebat, 2016)
nndpanuivfumansaavannAgiumside H2) e masensumaluladfiuwnliiufiazisnina

nATRawgAnIINGLSIna muynsevTavifavasdgdvanggeeny

H2
N158935U NHANIIN

wmalwlad s:f uslna

v

mwi 2 wanszgnuzssnseenumaluladfidnasewgAnssuguilan

Tuguzifeaiu gsfeesulaflifouiadiouiugowmiensdssmduiug mslasanuay
mIsLEEIMIE TIivmadenlaveysroviniene e urinduiuazuinmslilanavannwans
fazthpaivussivgaligodhaintuiuled Weneuuansiud aunssivuansrnusulauaznisdniule

fofumlad manfuilaadadulafissdie foessnssihdvein 4 welimuesdndulageldatragnees
(Kotler & Keller, 2014) fipvandsrimunzsswgfnssuiuilnauussulayd sumesunissud ensual
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anuiin anwtfulite Anaseiflavuasiirundfiddodansulal deiiuiladuifinasennudasns
M3 UazmInszfuaNadasnsluseduge (Richard & Chebat, 2016) {@amemivuazsioans
fagduiiimnfudnlszasmnaneosusazwandiud mafiaaiinvedisiuswlunmsiavhiansu
MuMIsuzn matemeaiiomeesdayaiiinlansuasinieu nuiefihiausmeasdeslidaifiaas
wazdayaiinsufuendndu susansoaitssiulauasifisemafonalaliungge ¢ Sedendona
nsznusemadiaduladodudruszuusaulmi (e3lasiy winzowes, 2560; Richard & Chebat, 2016)
Nndornudnesuaansasaanfgun e (H3) 16 waAnssuuilaefiuunliuiiazitnina
memssamadaduladodudonulmi muysmssesirdsaziingdonndgony

H3

a g Aﬂv
NHANIIN nsananlade
duslaa A1 lait
u

mwit 3 wanssnuzeaswginssnguilnafifinasensdnfuladedumesulmi

WavanmManumussaunIsNaaindsnsindu [dwiumsldaifinisimnsinsonasuuas
anaNNuS LY vSaRnudvannduiusyavilsnsATuatvlnatevily FevihliausITeaxnnse
S NENNAFIUMTINY (H4) i nseexsumaluladmeiaziiniwasensinduladefudmesulad

o

lapssrumesunginssuiuslaon Seimualdnginssuuslaregluamusidududsunatvans

' o

pnadiusasMIpeniumaluladfifinadenisdnfuladofudesulall muynnpzesfmasazid

o ¥

gRvANK gL

H4
msgansy WO AN I S nsanduls
R ¥
walulad Huslaa Foawan

awil 4 wansznuzssniseansumaluladiddninasdomadndulagedumaiunginssnguilon

¥ o &

anewe: wWulse duduiinedazivis bilanudmuivisdndnassriefuganside
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NIDULUIAALASHNNAFIUNITIY

NMSNUNIULUIAALATN RS B iamsaInAumMABaiuns3idudeliana wWednyiv
wansznuzesiadefiinasdonsfnduladofudesulad muyunsvsovfiavazidigfonanggeny
Tuesnafies Fmiauasneiin mansoedneimulsmsidelae

1. pvAtsznavasenssensunsldinaluladasauna § 5 du [dun mafuitedsslom
fildsumnnmslFou masundussuuiihodemsldou masudemnandeslumsldon anuslaldonu
uasiruARAan131$91U (Aggelidis & Chatzoglou, 2009; Chu & Chu, 2011)

2. avdAdsznavasswgiinssnguilaa § 5 du ldud ersnaimessular amnatuiemessulail
anusaiiasnvesulal virueadfdefessulall warUseAnSawevaTaUNA (aﬂmﬁﬂ NITARINIH,
2560; Richard & Chebat, 2016)

3. svAdsznavzsemadaiulatodudseulad § 5 Jussulumatawa Idund n1ssudde
ANNABINT MIuENNTBYE MILERUMaLEeN masindulate LaLWgRANTINVAINTED (Kotler & Keller,
2014; Kotler et al., 2017)

H1
NN3YaNIY H2 NOANIIN H3 nIanawla
U
wmalwlad Huslam > Hoauaiaawlai
H4

AW 5 NIBULUIAANTTIVY

o

ABALUNIIY

m3Advaiuiidunmsszgndlfundnsesnssensumalulad wadnssuguslaa way
madindulatodudesula wsliidnlafenssunumednduladeduesulamivosdideziingdony
oy fufunanayaRavia (Heat of Digital Marketing) sna¥sia3nsfiauazmifiunsnsiasey
mannATBaSna SneaziBendell

1. Uszpnsuasnanmeensdde duuuninzasnguidmaneiiggveedofudosulmi
atwtior 1 aSvlusey 6 eunpwfiudoya (Wounaan 2563-1Rpuiuian 2564) fionglidpand
55 T winamwwhrinendelugnedios faniauasnzdin Fevhanadssmnsbismnsananuiau

UR 42 aodui 4 ifeunanAl - SUoAL 2565 | 23




mssausuinalulagua:wnanssugusinanbivariemssAnaulbteaurssuladveviimavo:dhgdoautgueglusunaliov
DOMIAUASSIGEUT

fiuueu e limnzanfumshvunsnanguingdsldvihmsmumuwnssunssuiiides wudh
wwiIRALeY Kiine (2011) namyit mdwngifmuvuannsdelasaivmsfizunangusetng 200
satnsduly Usznaufu Hair, Black, Babin, uaz Anderson (2010) fluuziil¥ifisz@iufi 200-300
ey il limnzaniumside auzidldmmussunangs 300 fsteifusiunulidoyaiis
2095EpNIM T dwsumafununndeys ausddodidunmafivdoyalasnsuanuuuasunx
mM3idefemsguuuutedamuinusinadaidenngusnoinvie i lddayafinunm

wanazasMsAndandstnnaBeiul madeyasiiivszmnsnedmia wudh uasnadnd
Inudszmnafifiongannnd 55 Tuly Aedusvaes spvnnnpmmamuas Svannnansunasey,
sinumasmanzdeu Ue, au un, 2565) Tugaifiausaian 2563 Bnvivanmnidaninasiany 55 1

uly devnniduivlndindunegviodunguiimaezdhgdgeeglugn 5 Tneu wieldidudayalu
masENANNNIaNLarUSuM Svfiaziindulusinan

2. seiindildlun1s3de Duuuussunwiidaudasuasssgndlddarmaimannsnuniu
sunsanfiiieados iaduuwmelumsafvuuuseumuniside lesldihnsesaseuanunsoid
Wamuazanuidalinresnsive SuuuasusaumMsIve i 5 nou Ap

mouil 1 AnwAaiusemaldnumalulad Ysznaudie gavmemadnile anwilumsldonu
eldnelaenislunsgefumuazuims wanalumsidandauussulail §i 5 dadanuuuidanaey

aaufl 2 AnuAaiuasiadmemsuensumalulad dsznousis mssuideysslonily
mslfen masudanaudelunsléonu mesuanadselunslsou anudslaldon uasirund
somsldnu Yszandlddadainan Aggelidis uaz Chatzoglou (2009) uaz Chu waz Chu (2011)
15 damauuuusnaTszanmue 5 a6y

naudl 3 anaAaLiuiladusuwgAnsnguslan Ysznaudie ersuaimsesulad anatiuie
vveaulad anwselsemvesula Virundsadessula! uazuszAnnmwassansaume Uszyndls
fofmuan aglaiiy wiazowey (2560) waz Richard Waz Chebat (2016) i 15 dofmmauuuNns
dszanouen 5 ae

aoudl 4 anuAniusesminduladedudosulal aansaUszifiufonszuounsdndulade
Ifun mysuiivanudesms midumdeya mavszifiunameiden dadulefauazszifiundonisde
Uszgyndlddamnnan Kotler uaz Keller (2014) uaz Kotler uazamy (2017) { 5 dofmmauuunns
dszanouen 5 ae

paufl 5 daiauauuy WuluussumuilfuaasenuAaiunedaeiumMAde
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3. MINTINFDLURSNATEUDDILAIENIENMSITE § 3 35 Ap 1) Ifwnawimainsanuas
aulflususevedusranmaideluayed NnamuznsINMIasesTInMaIde e sninendumalulad
TAada foriauasnadin 2) IFhunasilssduanuasadadom NNENTARNA U
3 v Aiduindmnnsaeuinagsia 2 viu wazfszneunsgsfiseaulal 1 viw vhvdended
ANNNDARGBYTBYUAazdarfaN 10C fidnsening 0.67-1.00 finnninast 050 uay 3) IFk1u
naaTassumeMNEiuresm Ty 30 fsthe faduuszansusanilunwsis (Cronbach’s
Alpha: o) Wil 0.952 fisnnndnineust 0.70 (Hair et al., 2010)

4. Fudayasnnguiingie evaninudnulssmnsfiviuen Feldidannags
fagnimeisiiudeyauuuioby 300 fegn Tuguifoummeuauivideuigueu 2564 laad

o o

inusidndanngufetmn 81y Fuauaislunslduinmg wasuSnunuiiiendy Sodundn
Tumsiasanngwseteia

5. Mmailanzinazyssiiunansise 195mATudwBnuiniumsiesziiadiea v
fisisnanasionsdndulatedudesulal addnldlumside Ao mIdemzisedsenouiBeiusiu fie
ATRABUANNABARRBYIHINNTBUAMNAAMTITEF U MafnnAsanuduiusssiiedaus
M Geawit 5) AudeyaidessindfiAatunnifunumadeya 300 fethe fanuaenaday
naxndusasiayafumhefonfuniali e lsfiudoyafansanuazdnaulafanivuauuime wia

aa

smawilymimanzasuazasandseivilymmegsiase U ld

WaN15398

MyRpESinaumswuussunmM AT AR UMIRTIRITLANNGNADILAATUTIW WUT
sanmounaviifiovnanysaldniiuieraz 96 ntuhdayafildiunszuiunsienz aveasy
uasWananm3tielaseasn meldnsauunAansifeiudoyadelszing

NNNANTITY LG’FNWqﬁnsiumiﬁaﬁuﬁmaulaﬁmmn@"uﬁamhc WU dau‘lmﬁﬁ’mﬁu‘laﬁaﬁuﬁﬂ
pumMuaUnaiadueaulall 1w Lazada, Shopee AN EoUsznm 1-2 asvradav Feldae
Tumsindalaeiadslsitiu 1,000 v mdsdini maualumsidendedudiugasmeosulad ilavan
T¢suauazaanlunadands uazawnsadensniudidmuanudosms slkiaenuiewelass
mafefuduusaulail
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DUNIAUASS WAL

A5 1 WamTileneidayadstnaumsivy

nssnauladassulail

Usziau/fudsnisiae ALRaY Sudseans | sudszans

ANNUWUS** | n15anaw

fladumsaansumalulad (o = 0.947) 393 0.663* 0.722*
X1 |- masuitedssloanilumsldom (o = 0.948) 4.33 0.531* -
X2 |- nafuianuielumsléonu (o = 0.949) 4.08 0.480* -
X3 |- msfudanudeslumslsdou (@ = 0.951) 3.67 0.678* .
X4 |- awsielaldonu (a = 0.950) 3.83 0.536* -
X5 |- firuaRnamslde (o = 0.949) 3.75 0.586* -

iladuwginssuguilan (o = 0.946) 3.77 0.749* 0.879*
Y1 |- srsnalmeesulad (o = 0.948) 416 0.646* -
Y2 |- anutuiiemeasulayd (o = 0.948) 3.53 0.575* -
Y3 |- anudaiismvesulat (o = 0.952) 3.62 0.560* -
Y4 |- Waupfdedsesula (o = 0.946) 3.85 0.721* -
Y5 | - UssRnEnwavasaune (o = 0.947) 3.69 0.630*

flasunsinduledagudasulay (o0 = 0.948) 4.04 - -

- Aumeaulatifinnuiuadeifanldusnsidsniga 4.04 - -

pre (o0 = 0.951)

- riousnduladlfiisumendud/Andoyaaiemh 4.09 - -
(o0 = 0.953)
- W@anuinsiansanandaiuvaidaiiogaeiium 4.09 - -

being | (o = 0.949)

- mydnaulatioanannyeu/davnsaudiuaiusia 427 - -
(o0 = 0.953)
- wuztheuluasauasy/ausautneanldusnsde 3.70 - -

post | &usaaulail (o = 0.949)

- anuiivwalasianunwliiudnms (a = 0.950) 3.99 - -

NBWRA: *p < 0.05 uazilu standardized regression weights, **VIF 289usiazfiaulnttan 1.464-6.117 fighni
10 Fuldiin Multicollinearity (Hair et al., 2010)
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s 1 i linnwihngusethsdulnaidaduladadusuudsanssulal meldanina
gavmsuensumalulad (effect size = 0.722, R? = 52.2%) fumginsanguslnafiasuudasly (effect
size = 0.879, R? = 77.3%) \ilassufetundaiuladonniianuduseuifiumssus deumssinduls
Fomunsarfisunmuazidanamagaisutodud wiadnmauaziBuavesdayaldaremh sais
sansanyRsauanmhidafiouazlinsladaiuim nnmawalumsindulagedudesulaidhvsiuid
Huwaduidesnangdelinsuensumalulad udnhmaluladinusuldluiinssiiu wasiomm
ddramstAanassdaduduazuims mnmssusfedszlomivashisnnmsldeumelulad susinsa
BrouduazUSuwasuwgdnssunisldang Waeesuivyaiddinlwmllddueteg

AN AMYITEADINNIINAIRANTINTANTIEITD | 3 Ussisiu Ap 1) naunsdndulade
2) sevivmssindulada way 3) vavmadnaulate laarvuali

1%

pre uwnu naunsindulatia (pre purchase) (inannssndamanufifliilavnidenssus

U

fNANNABINT MuMsAumdaya

being Wwnu Mavindulade (being purchase) WinanMITINdamaunilamiBonsdseiiiu
wanaiden fusniulade

post unu vavMsFnAuladia (post purchase) LinanmsTIndarmanufisilavidelsyiiu
wivmge fuanuiewalasonumunsiiuinszesnanesulatl
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a199fl 2 aumsdelaaiveasnmsensumaluladuazwgAnssnguslaafiddemssnduladedumoaulal

mayaNavsaegmavezidhgdanggeety maswsuluins)

wn | mssaxsuinalulad winssuguilaa nsandulade ,
W TE IE DE TE IE DE TE IE DE R
faudsaanali
X1 0.617* - 0.617* - - - - - - 0.381
X2 0.658* - 0.658* - - - - - - 0.433
X3 0.508* - 0.508* - - - - - - 0.258
X4 0.696* - 0.696* - - - - - - 0.484
X5 0.803* - 0.803* - - - - - - 0.644
Y1 0.674* | 0.674* - 0.767* - 0.767* - - - 0.588
Y2 0.618* | 0.618* - 0.703* - 0.703* - - - 0.495
Y3 0.622* | 0.622* - 0.708* - 0.708* - - - 0.501
Y4 0.784* | 0.784* - 0.892* - 0.892* - - - 0.796
Y5 0.687* | 0.687* - 0.782* - 0.782* - - - 0.611
pre 0.709* | 0.709* - 0.693* | 0.693* - 0.870* - 0.870* | 0.757
being 0.627* | 0.627* - 0.613* | 0.613* - 0.769* - 0.769* | 0.592
post 0.691* | 0.691* - 0.676* | 0.676* - 0.848* - 0.848* | 0.719
MudsudsmsIe

Behavior | 0.879* - 0.879* - - - - - - 0.773
Purchase | 0.815* | 0.700* | 0.115 | 0.796* - 0.796* - - - 0.808

waEWmA: * p < 0.05 uaziflu standardized regression weights msuansuwmalulagd (X1-X5) Wqﬁﬂﬁuﬁuﬁnﬂ
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Sndwanegrosnssensumalulaiidremsdnduladofumesulmil (femsei 1) Unngd nasensy
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T he Problems of Human Right in Criminal
Justice of Provisional Released: Studied in
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Abstract

Provisional release is the right of the accused or the defendant. The denial of provisional
release is an exceptional imprison or custody that can be allowed when the accused or
the defendant act against the condition of the law that has been written in the Thai Criminal Procedure
section 108/1. However, in case of the inquiry officer denied bail under inquiry proceeding,
the law prohibits inquiry officer to restrain the accused over 48 hours. However, there are still some
techniques that inquiry officer did to restrain the accused over 48 hours by using the loophole
of the law such as the timing of the court opening, it is hard to accept that the defendant or
the accused are not able to be allowed to provisional release because the court is closed. Detaining
them for an hour is too long for those who lost their freedom while there are no court decision
that they are found guilty. The consideration to provisional release had to be revised in order to
be giving the opportunity for those who find a right for justice and to be establish the standard
of the justice all over the system. The condition of the provisional release can be used in many
way such as using the electrical anklet which it is one of the most beneficial for the human right
protection of the people to help those who does not have any money, no knowledge of laws and

no one would be able to help them.

Keywords: provisional release, criminal justice, criminal human rights
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Abstract

The objectives of this study were to evaluate health consciousness trend and product
quality affected on a group of customers who are professional workers, especially first jobbers
who work and live in the city of Bangkok. This research had studied their purchasing decisions
by focusing on popular beverages like healthy bubble tea. The sample consisted of 400 workers
working in Bangkok and had experience in consuming healthy bubble tea. Data collection was
done by randomly asking sampling to fill out the questionnaire. The data analysis was done using
descriptive statistics as percentage, mean, and standard deviation and multiple regression analysis

for hypotheses testing.

The results found that most respondents were female, aged between 22-30. The average
monthly income is between 20,000-30,000 Baht. The results revealed that workers in Bangkok
were mostly concerned about the freshness and hygiene of ingredients. The hypothesis testing
found that health consciousness and product quality affected workers purchasing decisions of
healthy bubble tea at the statistically significant level of 0.05. The goal of this study is to obtain
new knowledge in the context of studying consumer attitudes and behaviors of working class
in Bangkok, which has an economically significant population of Thailand which affects buying
pattern of bubble tea in terms of health awareness. These shall be beneficial to stakeholders
to understand and be able to create a value proposition for the brand as well as determine

marketing strategies or create a business plan to meet today’s consumer expectations.

Keywords: bubble tea, healthy consciousness, health knowledge, health motivation, health

involvement
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(Independent Variables) :nmsfnsmaufuazenddeiisdasuds ldun mslalaguam (Health
Consciousness) Lay @mmwwﬁmﬁm‘ﬁ (Product Quality) laefishuisama (Dependent Variable) Tatn

msfndulatia (Decision)
N153nRA2LUS (Variable Measurement)

Tumaideldmmuadiuds Inedsudpussdnulasuuussumaifinnunmasanuasaonnded
fuwndauasnguildlunsdde Wudeysnnuuuasunn deil

fudsdasz [dun dudsdumslalagsnmwaseduilnaisinulueangamwmunas fa
nmaaszvtindlusuganw mafidnsalusuganm nsfiudlusuganm nasesagenw
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sudsma [Fud madnauladorunlgyniiegunmassngusete TandangAnssamuslng
munlgyn A AnudlumsBorunlgyniegonmsieiien uaz naniwessuldlunsdendgomunldyn

2OULBAYTEBINTUALNYNAIDEN

nguUszanslumsITeaded Anmntunguisgredeiuuslnatevion engdsust 22 Hauly
Tuiangommamnues s 400 au Sefluduilnedreusloasunlayn waz Wasanuszannsd
el wazlinsusuulszmnnsiiudueu Hdvislimmusmnanguietng Tasunuegnsuoy
Cochran (1953) fiszsusnanaidaiusanas 95 uaz enuaaaladsusasas 5 dvlumsdmnm afell
Tfnangaszannssngdey 385 au usiaanuazanlumsszifiunauazns esnzideya

o =2

WITedvldmnanguiiegeioing 400 Au

yivil manaseuudafiu 2 dw uazfidinadanseaidesiu 2 Mm@ vhuegannnt
22 1 uaz agodaglungsmmavnuaslaviali uay vinweednsusldyniieguanlgwial
iy %aaumuLﬁ'mﬁ’m”lmdaé’nwmzm\ms:mnsmam% Tnglfnasinuuuinatuai® (Nominal Scale)
wazdusy (Ordinal Scale) wagldmyinsduuuudunasmadiu (nterval Scale) liignouuuLaBUNA
sryfanuAiuiinssiuTBsmuBYT IR UAz LU 1-5 TunsmauuuyaauMBAIfUf LS
Baszuaziusma Seifiuduauiean 29 Mo

sddildlunmsien dudeyainlusesnououasuay Ssldun wme oy neldids
sowdau ondw avwilumstesunldyniiogunw nesunldynifogunwitdasioud Tdadnib
wysaun o msuanuasanud Frequency) mawendewas Tdmsiienzieniads (Mean) uaz
sl%mﬁmezﬁmsa@nam%\awmm (Multiple Regression) Lﬁawmaauauuﬁgwﬂuﬂ'ﬁ%’ﬂ

WaN15398

WNANITITE WU nq’uﬁ’;miwf\huimjLﬂuLWﬂwfﬁqﬁqﬁmﬂﬁo 82% uazinazneiu 18% law
nansmpgvamlvgfiony 22-32 U savavinde 32-42 T uaz 42 Tauluamusdu e 1)

AT 1 InAZBINFUMBEN

218) Fovay
22-32 1 54
32-42 1) 39
42 Buly 7

UR 42 aodui 4 ifeunanAl - SUoAL 2565 65




Oovemumslabaununa:arumuwwaninuriitwasemsfadulbdosuuliyniiogunuuevgusinadervulunsvinwuniuas

nansmptaisnafio Bwiduninouuisviensu leadsaldseus 10,000 vmsdsifauaud
40,000 vmulysiodiou lnsfdnaiunnmsed 2

a1 2 Neldvonduiiat

sala Souay
10,000-20,000 v 28
20,000-30,000 U 44
30,000-40,000 U 20
40,000 v Fuly 8

nguiadvldfinauslaamunldynifegonw 1-2 asfvdawioun uazuslaamualdyniie
gumwluudazaioezldielunamasus 20-110 vmiulUsionss mumaei 3

A1519% 3 ﬁmmm"muuhiagnLﬁaqmmwﬁﬁu'ﬂmLﬁanﬁa

5781 Souaz
20-50 um 31
51-80 UM 41
81-110 UM 23
110 v Tuly 5

ANNAALEudUNs lalaganw

wansAnEANuAaiusumslaliganwssduilnatevhonuissivanudniiueglusziy
Yunany Tneflssiuazuunedostn 334 uwaslensanyeds wuh guslaaviusieann Tuses
nmaenilviivganw uaz Sudssiuzesganwauieians laefssduazuuaiawhiufe 3,57 (39T 4)
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a159f 4 Aadsuazddssiuunasuessiumsldlaganmeseguslon

grumslalaganmassguilan Mean S.D. wlaws

AilafivgaMwLaND 3.57 0.857 ey

FRNERZT NG E I 3.57 0.788 ey

Fuzeumsguagunm 352 0.813 N

naguagenwlileiFesenn 3.39 0911 1unany
fusniunswasuulassevgnm 342 0.873 hunany
MaNBIM3TA 3.46 0.883 1huna
ATRIIMEENLEND 3.33 1.014 1hunas
vilnagmnamamuusizesunng 3.16 0.936 hunas
W 3.43 0.884 una

ANNAATAUAIUANWNAASTTUN

HamIfnsANHAnMUAMWIEnTuTTasiUs AT fssduanudniiusylussiy
thunay lneflsvduasuuuiedueyfl 3.06 wavilisRsanseds wud guslaafudielunay

'
Y o

a a a o o = @ a 1al a
luBaemsfanawansusindniau IﬂﬂNiSﬂUﬂZLLuuLﬂﬂﬂﬂgﬂ 3.45 (m39N 5)

A9 5 AaAUATALDENLUNATIIUYBNFNUALNTWNARTUT

AUAMMWNARTUN Mean S.D. uiawa
SIUNEN/TNAUA 3.03 1.119 ihunany
V359U 2.70 0.988 1huna
annszyAgaiauy 3.45 1.039 hunany
T 3.06 1.049 hunans

anNAnsIUNIsAnaulage

wansAnEANNARsuMIdnaulate Sszduanudniueglussiuunae lnafissiuaziun
wanegfl 296 uazdleiasanmeds wud duilaadadulathunan memswat s ldazan
Tusziuazunuaisegil 3.15 (m319il 6)

UR 42 aodui 4 ifeunanAl - SUoAL 2565 67




Oovemumslabaununa:arumuwwaninuriitwasemsfadulbdosuuliyniiogunuuevgusinadervulunsvinwuniuas

M5 6 AndsuazAdeviunasuessiumMIiaiulate

grumsanaulade Mean S.D. uilawa
NNTTUTTIAN 2.76 1.119 Junane
wasldazain 3.15 0.988 hunany
MANANNIALTIUTIN 2.96 1.039 1unan
5724 2.96 1.049 Uunae
NANISNATDUANNRAFIU

annfgIuEaImslalaganw

aunAgIui 1 : maldlganminasemadndulagesunlgyniieganmassiuslnatavinnu
TuangamwauAs

aunfgIui 1.1 0 manszwtiniluduganmiinasdemsdaiuladomunlayniieganmasy
Auslnadorinnuluaangemnamuns

nan1TsifulsBassaunsnssniinmuganmwasnasonisdaaulagesunldyn

U 9

WaFINW

R* = 0.025, F=11.432, P*<0.05
aunfignun 1.2 mafidwsaluduganniinasemsdefulademunlayniieganmasy
Auslnatevhouluaangamwavuns

nan1Aansifudsdassaunmafidiusaniuganmuasnasonisdafuladesunlyyn
WWaFINW

R? = 0.046, F=20.142, P*<0.05

annAgIui 1.3 : mafiushludugzawiinasdensdniulagesunliyniognnaesguslan
Tevhoulugangemwamuns
wameneifulBassiumsfiuiiimugnwsvnasemadnaulstemunldyniiaganm

R? = 0.047, F=20.636, P*<0.05

aNNATIN 1.4 : MmInTgamwiinasemadndulagerunynieganmwoeeguslnaievheu
TuangmwauAs

68 21581S361NNS UMdngndgnan1sAlng pusemansia:avaurans




[on grunGus1Ge

aNNATIND 2 : aumwwAnTuriinasensindulsdamunliyniiegamwaeeiuilnatevheu
Tulangemmwamnunas

aNNAgIuil 2.1 audwlasnmsfinadensinduladomunliyniieganweeiuilnn
Fovivlueangomwamunas

HamMIAnziimuldasiuguemelnmnnssenasiansiniulagesunldyniiagaamw
R? = 0.259, F=140.748, P*<0.05

aunfg il 2.2 ansdssadvrevndniudifinasemadadulageunliyniieganiweey
Auslnatevhouluaangamwavuns

HamTeNsifmusdassiurnulasadevasndniusidewadensinduladomunlayn
WWaFANW

R? = 0.179, F=88.219, P*<0.05

annAgIuil 2.3 : TngRvzesnantusifinadenisdniulagerunliyniaguamwaeeguslng
Tovieuluangommarmuas

Han1T3nsifmulsdassduingiuoesndniusidenadonisdafulagosunlgyniie
J0 W

R? = 0.258, F=139.566, P*<0.05

aNNATINn 2.4 @ avmanzanfinadensdndulagesunliyniiegunwsesiuilan
Toviuluangommariuas

HamTienifulsdassiunaunzandsnasionsinduladomun ldynifieganiw
R? = 0.235, F=123.236, P*<0.05

FonamamassuannAgwioinalduaasiiidiulunsuidelugyuusssmsagdaun e

=
~
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ATNN 7 HANTNAFDUENYRFIUNIINA

fausdase B Beta t Sig
manszving 0.212 0.167 3.381 0.000
MINEIUTIN 0.249 0.219 4.488 0.000
mM3Aus 0.236 0.222 4543 0.000
MIATIIFINN 0.262 0.257 5.297 0.000
AUANININTUINS 0.475 0.511 11.864 0.000
aNNUapafpDaINAn U 0.353 0.426 9.392 0.000
InAusDINARTUA 0.477 0.510 11.814 0.000
NAANZEN 0.537 0.487 11.101 0.000
nsanUsewa

NN ITouaznaasUENNATIUIWMNATINGIN wamInaasy wud n1slalagamwiing
somadnaulagerunyniiegamwasiuilnateriauluwangammwamnuns egililas Ay 0.05
Wiovnngrouwuussuaaduguilaaluisin danuassmin fideie wasduspunsguaganm

% o

POUAULEY WASHANIMATEY WUl AumweanTusiinasemadnauladomunlayniogunmaey

]
v A

fuslaadevhonduaangumnanues ageddoddgd 005 Wavnndaeuuvuasumuiugusln

<

Fovinoundsneldunae 5\1ﬁﬁﬁ\15\1‘nmmmwﬁmﬁmﬁuazmmamsmmmi’mqﬁu

FDLAUDIUL

yinmsAnsiFesmslalagunn uaz quamwandue Afuademsdaduladanualdynie
gunmaasiuslaafevhoulumangemmwamnuas wuh msldlaguamiinasamasdndulagesualayn
ilaguamassuslnatevhauluangommaviues dofu fsznsumsiessifiugsiaiedasion
unliyniioguamasmilefivguawaesguslng liiezifumsszyunasivevnaniurilvdaiau
msfuiinathmahinndesdedla wnduslaadensudsemunaaiusiluusiazdiden
weliifuslnaldidendnauladendniusilundninusidnuiosdasms vnziduilaaluiiagiu
faueniisie aszminuaziuseunsquagunwassaulssannduniidn dofusclonilaoazuany
TWiduihemsviendndudiidewadreguanaesiuilaaludlagiumansaaglunanuazasldsy
mssexfuINndsiulusnan

Tuduaunwndndudifinasenisdnduladomunldyniisguaweesguilnateviulu
waAnPMNANUAs W Juilnadasnmsmsszynmiidaauresnaniueilaefinnudeiidn degtu
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wanAuaiidsesemetainaigeey wazduilaatedileivinghvsaswiniuriidasnsanudn
szoauaziiuiidofielussdann dodu usznaumsfiezdifiugsiatfsadosiusunlayniiie
g AsmlsivnsmnuamanzesndndudiidaausasanmaannaiuingAvoesndndue
Biazdunsssymnawiaduiinsmazissnnviadesidiosls wnfuilnadesnsuasusdan
savingivlvannadaviviidiaviosms Tnsliisaaotefimnusenndasiulazanmaaunaiiony
nllvngusTnasinnusiule vensy uazdnduladoludnandousi

daiguauuzlunisiiisensesa i

msideluadel Anwusifisduslneiifuisivlueangemwamuesvindu foafuly
msAnnadsdaly §ATasAnunguiesluisiiuanduaz@nmniefuslnalulsemeadu 4 Ay
aanavianzoveun Wedulstlomflunmahgsialminazianznguaavanwanseasiuilaa nnd
nasapaavuATtluwilszmnsmand msdnsdiadslugimedudeildbndeiruiivannvats uay
swnsawSeudsunginssuguslaald orednmsdindunsdunealdeyadeintungudetheuialy
IfanudauraniruafvosiuilnaiidonleeiumgAnssumsde ld

iinlmsidsansodeseauiiayszloniiandadldnniu §idumsfnmniiadusesiuls
Au 9 vaefulsfifianuduiusviodnaronsdsuuay wasliwansfnendivainwany @y du
Uszawmemaaana fmzdnaslilusunmsaanase ¢ anafnasmuanulasads fidelfigfnm
flindin uazdusiBevsamaigidelildviluaded Taeisnmsasiufitfiowannnguimetieiifu
fuslnesunlaynifeguamassiuiu ¢ uielilddeyafiindnnazinzasnadnsiiaziBomnnieiu

3R UNTITY

v
[ o

PNNRVINMITIIASI Feail

1. dafriadumaaviuiiiowungusiegn evnndanunsallsnszialaia-19 vili
Ssainmsiornmiiszinalng oannsszuiazeslsa dviiamadn-eanfisgendbzevussanzu
bide ldasnsoasiufiienunguimeguaziivuuussunwetvaziden [§

2. dainlunmsdndulszesssmd devanndide bismnsaavfiunguionelufugm
lggniieganwihulahumiiuuuiewzianzas Jodunafivuuuasunuesuladlas bilddadenngs
andnzavihurunlayniegunwlaglasiams
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A ppropriate Rule for Self-Regulation in
Stock Exchange of Thailand
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Abstract

Self-regulation is a form of regulation which allows members of professional group or
business group to gain the role of regulating themselves and the stock exchange of Thailand
also adopts self-regulation form. However, during the study period (before December 31, 2021),
the Securities and Exchange Act B.E. 2535 does not certify Self-Regulatory Organization (SRO)
status. This creates uncertainty as to which organizations have SRO status and what duty and
liability they should have. Moreover, the rules for self-regulatory under the Securities and Exchange
Act B.E. 2535 are not sufficient to protect stakeholders in the stock exchange since they create
unfairness to other stakeholders and cause conflict of interest between SRO members and
the investors. Therefore, appropriate legal framework to certify SRO status should be established for
both levels of stock exchange and securities association, and the rules of self-regulation should
be improved to adequately support fairness, transparency and investor protection. This research
uses document study by comparing the rule between Thailand and the selected country as case

study i.e. Malaysia, South Korea and the United States.

Keywords: self-regulation, stock exchange, fairness, transparency, investor protection
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nmsmiuguanuesiiumsiduguagduounileddalomaliaandnlunguimndwriongy
gafaldidanfummlumsmisuguasandndasiues Tnsnandezsuanidsundnningaay
UszmalneRlfhumemsiduguamussnldfmeduiu agrelsAmadasnnlugienaidnm
e (Mouufl 31 sunan 2564) wasaydindnmswduazaaandnning wa. 2535 Lildsusoy
anuzasdnaiiuguanuiaslunanedemnsuanidsmanning viliiAaanaliuiueuheednslary
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flagunaadeeuanasunanning® savdssmalnelfhuumnmsmivguanuy
g Avaziiuldannmansdifisandnvesaaianannindsmnsadedunuidr Ui usunisoes
AuznssmMInaandnnsndiiialdsunamnuguasindnimenuesld sehelsionn mamiiuguanuies

£
Y o A

sunaminelfifadymduvanedszns Seaqule doil

1) wsznevwaivanniwduazaaananning we. 2535 [ifundyaRsusesaausesans
miuguanutavld dldiiaannlidaauitasdnsladvlunaiademauanifsunannindany
Uszinalneifisnuzfussdnsmiuguamites wazamsinihilugusesdnsiiivguanuovoeiels

2) 3 u,uumiﬁwﬁ’ug}LLamuLa\‘flummmﬁamﬂLLanLﬂﬁﬂuwﬁnm%wﬁmaqﬂsszﬁIwﬂ NLTULNLM
savnanavannindlunmaihwihiimiuguassndndudidy Tususivnomassasnasgsiananning
Tumshiuguasandndeillianniin eguuudenanonaiiigm madmsudssUaanamdnminglu
punAn sudewalimanavannindwistszmalnefaonuziiuidmaansidouithasumeanisdasd
masuunuifuszanam uazhifidumumsmiuguadisnniiuly

3) vianinainsmiugianuamanseIsiydivanniwdiasaaavanning w.e. 2535
Tidisawaremaduasasgfianldidslunaadonsuandsundnnindatnomanzan favanasy
aalaifusssuungiauldidedulunane iy sneudsmdnniwdinouazaaemanniwdinsivue
nguniidndui lunsdiignivesuisnmmdnninggwihmiifinnd fafedoonistnenudoeldsy
anuBusanNUsHIMdnwESeduunehuianteu deramnldihllgnmaievadidamatnasai
manszhasnan bifusssn’ Judu smdehiiiemsdanuseswadsslomisznivaandnoeseedng
Miuguanuey (UIEMMANNINE) LazEamu fofimulgnnmssifiunusgsadaasnaananniwe
TuiFasiidunadidedamu udiunaidodeasndnosnaevdnning 1wy msdaadlusyanngsia
wannsnduaznms Daadesssiiuansdomodnninedfiandn (“aaafulne”, 2555) sy

oy vATeilFeednmuFeuifisunsmiioguanuisslunanademeuanidsunanmiwg
swihalszndlng Aulszmeiilfunmenmsiduguanuasiuliendulne suldud swiussganiade
@aLBy) §151Teusginva (\VIRLH) wazanIFaLNIN Immg\aﬁnmLﬁmﬁ’uamuza\‘lﬁmﬁwﬁ’ugua
auley JUuDUMSMAUgUARULEY LasdninaimImiuguanulosiivanzan thandienzinas
Invhdpiaupuuzaunsuud latlumineduseelssinalne

¢ Tuumenuil “aanadpmsuanilfoundnning” wanaf nansee (Secondary market) utsznaufiy AaATDY
Minfaneinedunens (Organized market) wazaansavidasvatng(iduntens (Over-The-Counter: OTC)

4 o &

gAasAmalnAsaeguaail 221/2549

U
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InqUsaIA

ieAnvunAnuaznauifsasumsifuguanuies sUuuuMsMAugua wazmImdiy
guamuasiinluameadameuanidsundnning sadeifoufisuunmemhiuguanuioslunana
Fompuanwdsumdnnindeessemalneiussemadiunsdfnm Tun suads inmald uay
avsgeim lulsuidufiiAsndasiuanuzosdnsmiuguaniios sULDUMIMAUQULARULEY UAZ
nsffuguanuLesiie tiedavihunagUuasds imusnuzdmsumaninusinsffuguanuasiivsnzas

Tupanadaansuanasunannsnedaavlszmealng

YOULDANISINY

1. Anymguifiisdesiumaiiuguamuesiunaedensuandsuvdnning

2. ﬁm:nu,azfjmezﬁumm\imsﬁwﬁ’ugLLamuLaﬂumam%amﬂLLanLﬂﬁ'ﬂuwﬁnw%wﬂmm
Uszmalnsuazsnvdssng lud sades imuald wazanigowsm

3. dmhunaguasdaiaus uusiAeiondninainshiuguanutesiivanzanlunaiageans
wanudsundnniwdaevdsemelng

dselanulasy

vilifidlafounAauarnguifiisadasiumaiduguanuieslunaiadessuaniudsy
NANMIWE LL@SL“EI'WIWYJ’]NLLG]ﬂGh\‘]?lEJ\‘]LLu’m’]\‘lmiﬁ’ﬁ‘UQLLﬂmuLﬂ\ﬂuﬂmﬂ%ﬂﬁl’]mLﬂﬂLUﬁﬂuﬂﬁﬂW%WEhlBﬂ
Uszmalnsuazsvyssmaiifunsdfnm Teun suade inmald uazanizewdn sudvlddaiaus
LLuzLﬁ'mﬁ’wé’nmmﬁmsﬁwﬁug}uamumﬁmmzaﬂummmﬁawLLanLﬂﬁﬂuwé’nﬁwﬁmmm:mﬂhﬂ

NUMIUITIUNITNLALN BN NLABITDY
1. ngumMsmiuguanuLed

“nafiuguanuley” (Self regulation) wanefs nsfissndnlunguizdwniangugshanisi
fisuswlumsfiiguasindnfmeiues leasnnalumsiivguatsznaudie snnalunssanng
miﬁmmﬂﬁlﬂulﬂmmg LL@Wﬁﬂ’@ﬁﬂ%ﬂg (Ong, 2010) wuenNNG BvAMsAIENIINMIMANNSNE
suwiwszina (10SCo) Iepdnei “msmiuguanuestunanayu” vanefie nsdiisndnlunain
yuiiduswlunmshiguasndndeiuies lassgfeasiisnnamivesdnsilisnalunmsmivgua
ﬁm"fiﬂiummﬂnuﬁ\‘mdﬂ (International Organization of Securities Commissions [IOSCO], 2011)
yilnanadomsuanwdsundnnind fudumilosnaiau dodu Seagulén “mafiuguanues
Tupanagansuanuasunanning” asfievAdsznay deaslUil (The World Bank Group, 2019)
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1) sandnfishusamlumsmifuguasindneiues lnssundnzavesdnssunaniaansnsesn
wnupavanBnidanidusumilvrasnssnmauimseednsla

2) srunalunsmiuguasandnvevauey Ysznauaies1u1an1seenng (Rulemaking)
mM3sfAnmMuATIREaY (Monitoring) wazmaudulding (Enforcing)

3) maldghunamiuguanuias legniiiu (Overseeing) Bnnaaniislasmhenumiuguazey
FylunanadomnauaniAuuanming

2. naufiigusluuuMsiNUgUS
msﬁﬁ‘ugLLammsmLﬂ\maﬂIﬁLﬂu 3 E‘IJLL‘]JUGLW]&J' % (Thomson Foundation, 2556) @

1) nsiniugualae3y (Statutory regulation) (Junsdifisgidugldsrunamungrane
wamuanliiulUmaingussasdassnsmiugua

2) mirpvuiguaziansumiuguasiuiu (Co-regulation) \Junsdifivihenumiugua
spviguasusznevendnidnsiniulunsmivgua wu santusenng Husu

3) msfnuAuanuLaY (Self-regulation) (Junsdifigusznay gwIFsntumuananLnauT

%
= 1

Fu 1wy matmualszinassessndmsulgduuund iR 4 matmualassassiieatusuGes
Foudeu (Jusiu

3. ngefmsmiuguanuiasiia lunaindaznauanideunanning

mamiuguanueviidlunaindensuanilisundnnindarsaoandeiuingUssaedoes
mafiuguananningia lae 10SCO Idmmininguszasdlumsmiuguananniwglvaiedszns
fuassuaguivnananuiusssn wananulysvle wazndnnmsduasevdasnulunaiaanning

=

FotoJunanmashanlunsduassviiiauldidulunaanu Ty 10sCO Idaqudouusinialiusg

=2 o

ivinQuszavAtnes saralUil (I0SCO, 2003)

wanadusssn: avdnsmhivguanitevasujfsegiaulddudeanudussan wu
UjiRsdeaundnivmunzavauievetviiusssumeanuaiians Suilvanudniiusesgiisulddy
reusanng Wlemagiamlfideldldudvszninnszuaumasanng Husu

wananulysela: avdnsffuguanuesamsdawedoyasoasisuy wu Walneseu
szl Dawsnszuiumsfuasiaziianufiugsvanssusulunsdifinswisundaeng daiwe
Weniunsuasizasnguazuleus Dawsmdnfuuasnemeite Husu
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anMsANATEIRRI: avAnshiiuguamismsiunmslasmilviivdszlemivoegaemu
Jushéy 1wy flaseaonssumafidusssnlasdalomaliisumwasnssumaibildmnnnaundn
iladuaseswaszlonivesaomu dnszuumsiamstuanudaudemenaysslomifienaifiatu osdns
miuguamuasgnifudnaneauislaemianumiuguazessy Wusy

willszmenidandnmansiivaninaurimsmivguanuasisaandsiuwmnufifimadauuzii
fefuzee 10SCO

o

ABALuNTINY

1#8mafnwenans leed@nmndayanfsgiannenasizins viide misde tnanw uay
ionansfiisdeeiunaninusimsmiuguanueslunanademsuaniasundnnindusdsemalne
wazdszmaiiienidunsddnmn ldun snde inmald uazansgeusm uddienzivimaninosd
nmsmfuguanuesilminzaslunaadesuanidsundnmindvevdszinalng Tnsanduinosi
msfiasanfiseandaviuingussasdassnmsmiguandnnindfafiauslavasdnsanznssums
dnmIngszninedseing (10SCO, 2017) uazesdsznaumsmiuguamuasliunaademeuaniyaey
nannswefiiaualaeswneaslan (The World Bank Group, 2019)

dwsumadenuszmad funsdidnwniu filsuldueszmasenitu 2 ngu Tdud ndaszma
Alllduumemsmiiuguamues uaznguuszmeaildunmensiiuguanues wazidendssinea
fdunsdfnmannguuszmailduwmemsmiivguanuieviguiisniulszmalng Tnsfarsan
denanuszimafisigaauisiumaninusinsiiuguanuoeiiud Aoy

WaN15398

nmsffuguanuasiunwimmisivarsyszmeahainldlunmsmivguanaianu Tae
Uszimalnefidugszmeanieildnmaiduguamuavislunansesiiinsinseatioiiumems® uay
Tifumens® sivilislafasanmananuih lanazifuinuwdszmafsjsiunstduumemiuguamiies
TnpavAnsiauguanuies lususiivisdszmaiyoiunsldummemiugualasmiieenusesiy
Fomnansauiveanld il

1) ngudszmai bilduuamemsmiuguanuey udssmaiisunsalunsmiivguanism
nanniwg (§an8n) sdiviipnumivguaresigiiuddy wu avsvenandng Wivaa sasnse

v
v o 1

° avAnImMAuguanulay (SRO) Tunansasitdnnvaenaifunens (Organized market) ldun aaranannsneg
wivdszmnelng

¥
LY.

° avAnsmMiuguanulay (SRO) Tunanseeidnsvatnelaifiuniens (OTC) Tawn NANARIARTIEN TN N
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walnAsasLAsgang tHusu

2) ngudszmanluwimenisfiduguanuiey udszmaisnalumamiiuguavisn
wanniwg (gundn) agfisvdnsmivguanueaduddny wu e suade inmald diu anigewsm
usiu

smsuanddell fifisuldifonnsdifnsiiewSsuifisuiudszmalne ldud seds inudld

ansgowinm avanidudszmaneglungudszwailduwamensiiuguanuipsigulfsamy
Yszinalng andvUszmadenanfaasiuieaiunaninausinsmivguanueeiiinaula deil

A59N 1 9aLAuzeslsEnAidanAneN

Uszina aLaLde WUARLA ansgaLnsm

o

' & aa TSV 4 & aa 9 & v o
ALAY o lHUszANNAaIARANINE | o hilssimaninaaiannIng | e willssimAnuuuunungliuy

wiaied uaslignaugsie | wiseguisany mamiuguanueesnldly
wannindnansuisidwien | Uszmalne ARANU’
fudszmalney e MaNINUTINMIMALQUA o [hulszmafiaanangsia

o wanInauiMsiiuguanuies | aulviiiaduasesgasy | ndnmswdiunumeadnlu
iieANATBSHasuiANN fianuhaula Tawownz | msmiibguamues S
ihaula lnsawzvdninuet | wdnnasiieatulasade | weanshennuszmadiuiva
Wienfumasmify (Oversight) | n3sun1spavesdnsmify finanandnniwdiunum
MIMTIUNUTEIRIANIIIAL | QUAnULDY aAty
AUANULDY

nnnsfnptsuifisussringssmalng sade imvald uazanigowdm wudmnussme
fdenfnmiesdnshiuguaniiesivlussiunaavanninduazssiusanangsiavanmindesiisay

v
[ = 1

Tumaeil 2 swdvevAnsfmivguanueslussauameavannindlfgndamduneumbenuimiugua
28933 (Sanders, 2017)

T awszenandng wazanigawinuiudszmaduuuuihluuunmamivguanuevanldlunaianu uinends

avenaninsldiwdsusnlsguunmsiiugualaesg (Statutory regulation) Tasnelausunamsmiuguaniies
gasmaanAnnIndanuaay (LSE) ndvandwniipauiiuguasesiy (FCA) asnndasmislimsmiugua
mansduduiennm uasigunamiuhemavannindasunsu (LSE) [dudsgUud asaasunumesumsmivgua
winliaansaugeduiunanavannindvesssmedule
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a5 2 avdnsiuguamitesludssmafiiondnen

Yszwaiiden | sednsiiuguamuaslusedy seAnsmiuguanualussAvaNAN

fnmn aRAVANNIWE gIfananniwg

Tne panavnanniwduwivlszmnealne (SET) SHNANAAAATIENTHI N (ThaiBMA)

niaLde vismlaanvsesnanandnning (Bursa aNFINAFIAM IR UNLALEY (FIMM)
Malaysia)

MELH aaaranniwg KRX FUANAINUNIMTIULWSLNTA

(KOFIA)

ANIFLNEM AAARANSNETZAVTR 18U ARIAUANNSNG | a9AnIMAuAIANSISL (FINRA)

NYSE

dmsunsldindeamuzasdnsiuguanuaviu eszmaldngransiuses szl
wihpnumhiuguazeeigiugiuses Tususiivsemaliiingsusesaanuzle 4 usosdnsdonanfs
dnwuzifussdnsmiuguanuies Wasnn@alemaliandndduswlunmsldsunamivguasndn
AUy (I0SCO, 2017) fafiseazBunselyil

1) sauzavAnsinfuguanuas analanieisnslaismamils dessluil

v
=1

1.1) ngvia.nﬂ%'maﬂﬁu‘mmﬁmﬁﬂﬁ'ugLLamuLm wUINSSUTavEauLle 2 dnwug feil

(1) nguanedyaisusssiiiusednsmiuguanueeiiensiuzesynasemienu
29953 lAun FIMM aavsniaife aanauanning NYSE uaz FINRA 299a13g01u3m

@) ngranetyaiRiidncvevAnaniedun usrmuualiovdnstwimihiifusdng
miuguanuay [Fun KOFIA 2a9inmale

1.2) l§5unseansuliidussdnsiivguanuiasinemizasuiiuguazeedy [dun
n‘m‘iﬁmmwﬁnw%’wﬁuﬁmixmc»ﬂmaLLammﬂummmmwmiwﬁu[wﬂgﬂﬂaﬁuamuzaoﬁniﬁﬁugLLa
AULEYHIUMIYTUAindaanay (MOU) iU n.a.a. ndifi FSC waumualdsansanausiuamsiiy
gualsl KOFIA uaznseilfl SEC wovanigandmanansansusunamsmiugual FINRA

1.3) faneazidussdAnsifvguanues ldun andnfiduswlunsiivguasndn
mufuey MnseennguazivAuldngivandn ndemstivguanupgniiulaembenuiiy
Auazeviy lngavdnsmiuguanuiesspsndssimaniden@nsnfidnsusionaafiasudn

2) sUuUUTBINSAIAUALAAULDY ‘Uizl,‘wﬂﬁLﬁanﬁnmﬁam‘mﬁﬂﬁuaLLamuLa\aﬁﬂuizﬁu

@

ARAANNINE uazsEAUaNANGINaannIwg FeilunumsAnuandeiu (Carson, 2011) Avil
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2.1) aaevanniwdfivnumddalunisiivguassndn duguissnalng suade
uazinmald Anaananmindmeludssnadpewdnden Seliimsudediuii aarananningied
sansauunusuumsmiiuguasndnle duilu aanangsiaanniwgdediunumbisnnin

2.2) auraugsiananniwdfunumadrdglunisirduguasundn dugunsdoes
avigawdmidaaanannindmelulszmaaisus vliiAansudeduiy (Karmel, 2002) ot
aaananningFeneneuandunulasielownunshivguasndnlulanangsiavdnniwdunu

3) waninawinismiuauanuesiia sevaaaadasiundnanadusssn analdsela waz

v
Y o A

mafuAIDIRamU Sesansaagule il

3.1) anudsansasfiunanaMudusssn asdnsmiuguanuasaulnajzeslszmed
WWanfnmdnssuivenuAamiussvansnsusunaussnngwssudlong (eniiu FIMM savaiaife)
swdvevdnsmhiuguanuiesmnuisiimsimuanszuumsiamsio Sunfeviivianzay Seaanadesiv
WUJuRnsnmImeUnaTasadLAazlssne

3.2) anusenadasiunananalusela asAnsmhiguamuasmnuissasszmafiiden
Anunfims@anedayavesngiiieduld uazevdnsiiuguanuassuluaiimsamedayaesang
AoumsiisdulsasuitennuAniugasyszanau (anciu FIMM savsniaide waz KOFIA 5ainmals)
uananilesdnsiivguanuevinlvainsdamssansidedouazidoasinuaandn @niiumnas

aaannanvilng) agnlsfinna Lifiosdnaiiugualedifiawedayassriiunsussuauiitaasing
andn ilavnnizaeisnanifiaiduninudy

o

3.3) ANNNDAARDINTUWANNISANATEIEAINU dansaRasanls fuil

(1) Tasvaswanznssunsfidussan lnemmualiauznssunszeednsmiuguas
sutavApeinIsNMIBassibildnananndn nnmafnsmuhamnsaudeld 2 wwne fil

(1.1) MYUAANIINNIAINNNFNBNRTUIUIINNIINTINMIBETE [Fun Funaw
ARNARTIENTWI NG Bursa Malaysia Wag FIMM 28vuntatde (International Monetary Fund [IMF],
2013) KOFIA 989IMWALA Lazaaananning NYSE aavavigaiadm

(1.2) Mvual¥nssnnsBaTEiaIUNINNTINTSNMININNENED [Fun nan
wannsnduivlszinalng aanananniwg KRX sa9invals (IMF, 2014) way FINRA #a9anigainim

(2) m3uenanunsmivguasidnaanundevin unsuensumiugua
auBneanannnudy uazlisgmeldanniuinseuzevauznssumaans e linsmiuguaianu
\Hussananndu ssnsoutild 2 wwame el
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(2.1) wenifuamuznssumamelumhevuissuiaseunumiugualasans
loafinssnmadaszaglunnznssmagadonay laun SANANAIAATIENTVHINY FIMM 2p98La e
AanAnannIwe KRX waz KOFIA 909imuale waz FINRA 989avigaiusm

(2.2) usnesniniiiuuiimdesiaiiugualasiams Tasdndvuiindoniiiosy
Aaweuvuiiugualasawmsdsusnanninannuismdu «q Aafunumedugsiavanguuism
aaaviannIwg waznssumssiulnglunnznssunmseesusEndessenaidunssunsdase 1wu Bursa
Malaysia 28vanLatfe (Securities Commission Malaysia [SC], 2020) uazaaiananning NYSE 28y
ANIFLNIM

(3) avdnsmiuguanutesgniiulasmianuiiuguazeedy anmsdnwud
wihenuimfuguazeesglfuuimslumsmiussdnsmiuguanuiesiivainwans (1I0SCO, 2000)
Toud mumuuazlanadiueusengiieenlasasdnsmiuguamuas (Review and approve) TrfasdAns
MiugUANULENTIENIU (Report request) TpvAnsfiuguanupaudslimay (Notification) nuniu
maiuzevaAnImiguanuesiiulszdn (Periodic review) aTiadausdAnImMAUgUAnULEY
(Inspection) TWaudnsmiiguanuievsinmismuiisiosms (Facilitation) dl¥pednsmiguamies
nswvhmMaviaeariunszims (Order) W lwufifvihiumilunsdifiesdnsmiuguamuasufifinid
liiieawa (Power takeover) avlnmavAnsmiiuguanuiey (Punishment)

gyluazailsena
a3

yinmsFnsSeufisuunnematiiuguamieslussedemsuanidsunanning sewing
Yszinalng snade il wazanigewidm sansaaquldmumaei 3 duil
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a199fl 3 wwmensmiiuguanueslunaadamsuaniisumdnmindveszmaiidandnen

Tne NLaLde WA LA ansgaLnim
SET ThaiB- BM FIMM KRX KOFIA NYSE FINRA
MA
1. FOULBIANIMALYUANULDY
1) nvisNETUTRY X X X / X / / /
1\u sro
2) [¢5ums / / X X X / X /
pansuliidu
SRO
3) Hanwuziiu / / / / / / / /
SRO
2. UupumMsmAUguanuLed
1) UNUMEIATY / X / X / X X /
Tunsmiiugua
B0
2) nguanee ngusnelisuses NOWANETUTDY NYUANETUIDN NOUANETUTDY
Tamalsisl SRO SRO Multi SRO Single SRO Multi SRO
Tuszduaanaxe (Waifl FIMM (Wis FINRA
WAILREN) WANLREN)

3. nanIainsATUUanULaY
3.1 vananadusssy
1) SuivANNAR / / / X / X / /
WinpIRRaI
T¢\&e
2) finsguu / / / / / / / /
MIIANT
dai3un3av
3.2 nananulusela
1) Watwas / / / / / / / /
20904
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A159N 3 Lme\imiﬁﬁuQLLamuLa\ﬂummm%ammLanLﬂﬁﬂwﬁ’nﬁwﬁmmﬂizmﬁﬁLﬁanﬁmen (s19)

Tne NLaLde vala ansgaLnsm
SET ThaiB- BM FIMM KRX KOFIA NYSE FINRA
MA

2) 1WaLwesn / / / X / X / /
209Ng)
3) wWalwe X X X X X X X X
FENINFAUFIU
4) 1aiwe / X / / X X / /
N3tade

3.3 ANMIANATBINAINU

1) Tassa$eree | n558MS | n558MS | NSINMS | NINAS | NINAS | NTINAS | NSNS | NSNS
auznganmai | AllE | ALl b h flilg | il Alailg | ALl
WHusysu 43N | 413N dselownd | Uselomd |anan | Uselead |anan | anan
qNNTN | AN ABNT0UY | 5NT0UE | ANNBN | @80T | Ndin | aNNdn
6lu10 [3Tu10 |dmsu |3pwaz 45 |10Tw  |6Tu10 [dewni |13 Tu

AL AL 1/3 @5%) [15au |aAu Aonile |23 au
60 %) |(30%) |(33 %) 66 %) |(60%) |(<50 |(57 %)
%)
2) ﬂ'ﬁLLEJﬂE\TI'Ju X WENAUE | LN LEUNADE | LN LLEUNADLS | bheiN LLEIN
NuMAuua NIINMT [ UM [ nsIems [emie | nIIes | U3EM | Ao
PRIAENAI AN AWIS NIINNT | AN NIINNT
QWIS AN

3) namiulasmbhenuiiuguazessy

Review and ap- / / / / / / / /
prove

Report / / / / / / / /
request

Notification X / / / X X X X
Periodic review / / / / / / / /
Inspection / / / / / / / /
Facilitation / / / / / / / /
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n15197 3 LLmvmmiﬁ']fTU@LLamuLa\i‘Lummm%ammLanLﬂﬁﬂuﬁé’nm%’wﬁmmﬂszmﬂﬁLﬁanﬁm:n (siD)

Tne sade VAL ansgaLnsm
SET | ThaiB- | BM FIMM | KRX | KOFIA | NYSE | FINRA
MA
Order / / / / / / / /
Power takeover X X / X X X / /
Punishment X / / / / / / /
WHELRA:

Review and approve = wihanumhiuguazevizfimmumuuszlirnuiiuseusengiioanlavesAnsiiuguanuies

Report request whenuhifuguazesighissdnsmiuguanuissnenumssiiung

Notification = wiharuhiuguazeeigWevAnsmhivguanuiesudvlingy

Periodic review = mhsnuimiuguarasignumumahnuzeesdnsiivguanuieaiiulssih

Inspection = mheumMiuguare9iEinNINTINTBLBIANIIALQLARLLDY

Facilitation = mhenumhiuguazesigiiesdnsivguanuiesiismasmaiisiosns

Order = mhenuhiuguazesigasliesdnsmhiuguamuesnszinviesariunssihms

Power takeover = wihpnuhivguasesiafiswnadlvjimhiunulunsdiesdnsmiuguanues §ia
wihfilaluiens
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Abstract

This research aims to study on guidelines of the development of social and community
carrying capacity evaluation tool for natural tourism destination management by mixed method
research. The evaluation tool was created and to be used by experts, government officials,
entrepreneurs, local people, and tourists in the natural tourism destination management. Moreover,
the tool was tested on statistical indicators, and piloted in the case study site by analyzing means
(X), standard deviation (S.D.), and score values for data analysis. The results demonstrated that
the social carrying capacity evaluation is a review of impacts, risks, safety, and level of acceptance
of factors and characteristics of indicators that could be separated into two parts including
1)government officials who are responsible for tourism destination management (national park and
sanctuary) which are the feeling of congestion by perception, and visitor density; 2) for community
that involves in tourism management which are population change, socio-cultural values or wisdom,

social conflict, life quality, wellness, safety and satisfaction of local people.

Keywords: evaluation tool, carrying capacity, society and community
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398 Regional sustainability and tourism carrying capacities 89 Zekan, Weismayer, Gunter, Schuh
uae Sedlacek (2022) AwaaIalumIsavsuldiduladdueesmawannmmeiienstveoiu
usiaziipiu Seimsirfenaiivannvany wazdnsldadalumamun Feiidodinzasanauuanse
Tuinauifimus ainviesifisauazgogende dasiameiinainen niwensene 4 Sedannuaunsa
Tumssessuldfinmsadumeiomadonlosiunansenudefanssnvaeiordeluiosiuiu wansznuag)

a v

melusuameilnging daiiamedoanuaziassgia Amsativay Woeme manzanigendy
agluipeiu dnfudfdulfanidoiomadouifonanssnusasmaissiiisfidenadaiiiminsses
maiasiiisn WalviAnmawannmvieiisn wazdiuwmelumsssifiuiaenuaansalumssesy
Teghumaviouiiien femstweseasy waznadwsiiufeanusdysosismafiannsnihUfoa
16959 wazanuuide The Concept of Carrying Capacity in Tourism 28y Zelenka e Kacetl (2014)
Iafidupnaanuiomsmidsivrnuauius AUa YU IaIHaNIENUAB SN AL AIAN TMUDIIN
gaviudl Bedaviustifuinguszasdvesmslduszlomieldlumsuivsians vmsimuszne
wazdarvuas ¢ soviufiagnamanzanseaadoiuunngmsal anudululs uazwanszny
mudauladunauaziiuil mavssiuiamuasnsalunsesivludainadaduuoylanin

meldanuuanegSaulense9sIINTA piviedl deANiRusIINILANFNTY ANNEINITATUNNT
095U A9 AN AN AU

Faanuansalumssasiumsvinvifisadudauuasgnnuy onsldmd “Fusean” wie

v vy

“PURIANUATIRILGTIN® 3D “FNUFuAN TAUEIIN” 3D “snuanpu” NeiiuagiunsienuBejis
M320YLARLIILITE 1w Inanuamsalunssaiuldmusens (Social Carrying Capacity-SCC) a1n
9 Relationship between Social Carrying Capacity and Tourism Carrying Capacity: A Case

of Annapurna Conservation Area, Nepal 98y Joshi Lz Dahal (2019) Tamuunddsn Tawn

anuivwalazesinvioviipadounawienifisn anulasaduzesmavieiiisn anuionelazesyor

U

deluurasianien uazlamansaenu daanuaansalumssesiusudsan anuddwse

nguey 2 du ldud nqueaduluiuiundwiosiies madamavsvifiendeslillanaunwdin
ga95fau uaznguiifouvietinviesiien msdamsviasiiisndashianquamassianssavioudien
iossviszaumsalvioudisn Seastienusdsensiidusongssgusy dnvioudisn wazmass
Fofugfidmldanuds weliinsdanmsligegoduldsnuminensmedonnnmsssauaziud
2a9aul3le @1a9 Yusoh, Mapjabil, Hanafi, uwas Idris (2021) @aanuasnsalunssssusmudva
PnmMavieuiiien mnefi wanszmuneFudsaNLazTausssIfiiaTnMaeaiey dannuEnnso

Taldnnmsfisandnlugnsuamnsalivinamaissdieilaslifioafuazanuiinnay uazan
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n3ANE289 Joshi uaz Dahal (2019) FAANNENINIATUNTIBYTUMUTIAN MIBTe AAMUILLILTEY
invisviipluiuiinandnlugnsueensvld bildihliiandadn [dsunavssleinniign uazdin
wansznumvauliiinduipeiign

fIUDBILENETIA DRAIY, ITUUN UFuvI, wasiuIin JLEY (2562) FAANEINITA
Tunssevsududvanuasinusssy vanofis Suouinviesiiiengegn UuuuAansswviouisn uaz
M iesassuAanssmasienfinsuexsulasliifinenuddnduay uazhisfonansznumnio
sfumsuwasuuasmsdeanuazinussslugasiluduay dusesgnid nsewsndsd (2557)
dpanuanansanssosiududsay faussin As nsnszmiinAemsuiwuiinyiesifien wie
anuuaseiiAaiulufiuiisuihlganudaugvasnsszneufansanluiuiidowaiessiuanafonals
wazszaumsaiifiauegssinveeiiien sxiiulsiihanmsienuaamnedheiu sxieuivanasidy
vaeiudl “yuwu” fifesdusznevvevdvanuazimusssumsimundnanuaansalunsseeiy

v
av 2 1

mavipuiien Tueddeddeldid “doanuasynou”

msaansssiislunsussdiudanusunsalumssesiuld :9nvA§e The development
of a carrying capacity assessment model for the Australian socio-environmental context 28y
Lane (2014) a3avfinlumsuszifindannuaunsnlumssessuldiduiniseiionilsiifinnuddy
TUszifiuamnuaaninzesiuiinazanudavmazeslsznsluiasiu Sedaciidonniinanuidila
fedadinsasminensuazmaiduguninensluszazenudiauluissiu mawaunaisviiodoed
anudaveu dhlade fmsiauemaienlifldinsevile Tnofigaddnfinasieszi Idud wanszny
U52pnT §9AN NSWENT uwassTuLenNe WiethransUssifiunaunszuumasaiulaeedons
Fodouadanlosiunsuslan myneusuldsslomifau MIMUANTIIULTEIINT UaZMTEBNLUL
Tususne Snﬁv’\ié’\aLﬂuLﬂ%aoﬁaﬂaﬂnizﬁuLﬁau aszinfelamneesdinmnuasnsalunmsseiula
LLaz&’oﬂummsmﬁLtmmqmﬁmm{luamﬂmLﬁaﬁﬂﬂgmmﬁ’cﬁu Tnuamzuvasiaviiensssueni
%qé’mnﬁv{amﬁm‘[mqmu ’%;‘\1ﬁaqﬁmsm%auw%au%’umil,ﬂﬁﬂul,maaLﬁamuauwanizwumn
mIviaaifien wiumsiidwsmzesmnmasiu masifiuvnumauay dngseidsuuazszuumnugua e s
a"wmuﬂfnvimLﬁmaamﬂa”aoﬁ’uﬁmm’mmmsa‘lumiiaﬁwaoﬁuﬁLLazﬁ\aLLamﬁauﬁgumu (5uLAng
WWER azatian 8auasNe, 2564)

sﬁ;ﬂlﬁ’i'} ﬁﬂm’lNmmiﬂium‘ﬁaﬁuﬁ’mﬁ\‘lﬂwLL@S?;N“EL! (Society Carrying Capacity: SCC)
Wupnusansnzesguzulumsinnssufiansanisfiesfivenzaslussiufigususnsoessu s
iismuausansznuzssmavissiisdlutuiilas livih lieulugneuinanasdnuesa marnanasnss
fanudes uifendiidinTmusssn fanmdsean waznumnwiindfvosyusu
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YOULDANISINY

uATElnsfEnsuumImatae3eviieUsziiudiaruaansalumssesiududony
LLazﬂgmuLﬁ'amﬁﬂmmmdqﬁmLﬁmmqﬁﬁumﬁ MBMIITULBINTNNEIU (Mixed Method Research)
Tasvhmsfnsnangidsmay fiwmthiidameiuiiuvasiesiiissssed fuszneums gueuvoeiud
uwnawiauifienssed wasinvievidfienlufiuiithvang Téud @unednmsssund gun h s
wazyasy vevivninusigevaou Waslwal guanesil glevis Sumy3 wesy3 aga uazpzan dedu
Joviaiiiioiuiiousnduasiufignsuluengnenuwind uasiunhinvosiunainveeiiisaiinann
fuiezdvnasannudmiiuiaanumunsalumsesiulduesiui Tnsldazsznaluna@nsndoud
Waufueneu 2563 aufvivan 2564 Tisduszaziia 11

ABALIUNIIY

mMsfnEuImeMIWaLaesiiaszifiuiarnusansalumssesufudennuazgusy
PpsuasineLiEImMesIINmd WuduvivesmAdoasidelunsfnmnuasinvhafoyszifiuia
ﬂ’J’]ﬂJﬁl’m’]iﬂiuﬂ'lﬁﬂ\‘l%'U“ﬂB\‘lLLWd\‘Wi?J\‘iLﬁEJ’J‘]hSmVIQL°Il’] M uazuiAeday (%mﬁn@‘; WAIRT URZAY,
2565) %@Qﬁé’ﬂiﬁﬁuﬂ%mﬁm NNMILBIAUMNW (Qualitative Research) u1vimsuszifiusg
MI¥u1B9L5H (Quantitative Research) Wialildunmemsnauaissiatszfiuinanuasnsa
Tumssesiufudsnuuazgusuiiomsinnsunasiosifisanesssned Seil 2 nszuoums il

1. madavmItszsifiuanuddguazdssandamasiidin Tasimuagimifiseidu
ANNENALY uazlszEnsmwegin Gﬁ'sﬂmsajuﬁaaamu,uulﬁh?ﬂfrmﬂwzlﬁu (Nonprobability Sampling)
\unarvuayarauuUIZaY (Purposive Sampling) uglvidoyanan (Key informants) dsznause
fftenna dlanasuazidmmalasnaslusfuiidnm s 6 au uasfimthiidamsiuiungs
viawifiensITuNA 1o 9 AU fuszneums/AnsuTau unawios fidsTsnmA Ty 11 au uay
FamIguuuuNy (Accidental Sampling) Hutinvieafien $wou 11 au %\ﬁaulﬂuqﬂﬂaﬁmu
mahamadnlainguszasdeasmsids mavansuuazasaslalumsdmnszuumside nnluiui
dhvinne Téun dunefnmnsssusd gun d &1513 wazguau thdlasuws thusly thuwsiazn
Foniaudgovasu wadnwiuianiihifoseniuazaneuuiimnfnosdunuud faviaBaslng gnenu
uisTRaLAN Fninguan ool AENNT Fiaden i EUNIANENSITNTRNTNNTTULAEY
Uszthmans foniaglaie Wdumednusssunfiniiugy foniadunys ansuudiimfutenszau
Jovdamesyd duamalnaeuy wazdiguines dminaga uazgasniingyediinuazduiaiing
FowTapzan avhmatssfiusmdiaudveanidu 2 s Tdun sl 1 mavssifiuanaddusssidie
Tumsld¥ana (Importance) wazauil 2 Matsziiulszansnweesnd i (Performance) Tnauiivaan
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\u 5 5ziua89 Likert scale Fuiniun qunase (2551) Ianedunefvmahldsclemivacgide
Ishandengiiarvuaaziuuuasmsidananmsuseifivanuadyiazlssansmwaesidin il

A9 N 1 AzluuLazMItanansdssiiuanusAyuazszdninwaneiadin

ANNEIAY (AZWUL)

UszAnSnnandin (AzLU)

nMsudawa (ALaaw)

5 fAINAgn 5 1szAnBmwsnniign 4.21-5.00 szFUINTIgR
4 g 4 UsgRndnwann 3.41-4.20 AUNN
3 dAhunas 3 UszRnSnmwiunany 2.61-3.40 szau1unay
2 dAtioy 2 Uazdndmwilay 1.81-2.60 JzAuiine
18 ”cyﬁaﬂﬁqm 1 ﬂizﬁwﬁmwﬂaﬂﬁqm 1.00-1.80 ixﬁuﬁaﬂﬁqﬂ

2. manassunslHiedasiio ManamsUszidiusizinindesiiaiiialfusiuinnnaaninsaly
mM3sovufMudvRNLazNBUTDIUMARY TN NETIHING thivhmFensinaiiewmuniaesile
wazshiilumsnaasunsidieiavialaunnziide nnuvasiseifivamesssumansdfnmniuiigneu
wisn@nguhumiinszans Sinasimsldazuuumnszdviaanumansalumssesiuld veswanszny
pwidee uazanadasadeluiui 3 ey dil

A5 2 AZLUULATNMILUANANTUIZIRUNANTZNY ANNLEDY ANNLanaiY 1096ETn

ANAZILUY WANIZNU AMaLEE ANNUaDAANY
-1 NANIENLAUAL fimnaideann frnudasadivilpy
0 Tafinanseny firadaethunane dendasaiuliunaiy
1 WNANIENUAULAN ANNLELDE fanudasaduin

nsulanaravmMsiiFAzuumNMITTaavAlsznay tadadinlunanseny anNtdey uay
ANNUREANY ABnsiviuatNansUssule edl
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a5 97 3 FwazuuukaznIkanamIUssiuiaanuaansatumssesiuldmudoasuassusu

BIASZUUY nsulawa
389 -1(-3-2-1) ﬁmmwaﬂmiﬂunﬁiaﬁuiﬁﬁwuﬁ\aﬂuLLa:qwuagﬂuizﬁuﬁﬂ
0 Faanuamsalunmsseiulddmusvanuasgnsuaglussiuthunang
1893 (123) Faanuamsnlunssneiuldfmusoanuasanauaglusziuge

il maldiadesfislumadszifiudaanuamnsalumssesiuldmudoanuazyaou Hinosi
mialdrzuuumuszdunssensuldnnuanssnuzasmaviesfiedluiui § 7 suiu fell

AN 4 AzluuLazMItanansUssiiuanusIALazlszaninwaneiadin

AAZ LU seaunseansula nsudawa (Aads)
7 vonsulduoubifiSouls | 5.01-7.00 szdumsuansuldszaugs
6 vansulanaszun 3.01-5.00 seAumseaNsulfszauunae
: o8 Bl 1.00-3.00 sedumssansuldszium
4 Taiwila
3 Twassuidinias
2 Tdpansuann
1 Tipansuatheduide

WNaN1SANE

fiiadannaanansalunissesiududoauuazgasu i 2 ssdsznauvan dun
puALsznaufugTisUAnTaUgUaLAzIAMTAUviBeIfin (Ruflay3n anenus) Usznoudeiads Tiun
ANALESAMNMETUS AnavuuiuevEinfeu wazaedlsznaufugnmuiiguadamsuMaingLiien
v3afldudlunsdanismsviesiiien Uszneudeiiads ldun mswdsuwlasseslszanns eiesmy
soAnTuussIN/ ity Anndaudmedean aumwiin gaaniz anavasady aAnaiawelazey
FuU waﬂﬂiﬁnuﬂunﬁﬂizLﬁumma‘hﬁ@mac@maﬁ"ﬂﬁmzﬁﬁi’m (I = Importance) WU NMWTINLEAY
feanuadyzesnuinuuzidiaimun aglussdumnivanniige Tasanuiowelavasyususio
nafisusinlumsviasiiien fienefsgegn 4.49 uazwansemuzasmviasWiedfifisiensyszneuadn
1B 1nR3 s mevhewnsviesiu usdu daeasmgn 3.47 dudszansnmwassgudnumsidia
(P = Performance)) WU mwmumeﬁ\‘lﬂizﬁwﬁmwmm@mé’m&mxﬁﬁi’m%\mm agﬂuizﬁumnﬁo
anfign Tapanufonalasesyusuiansidwsmlunsvesiisy faefsgegn 4.32 uazsziy
auinuadanninnudvlgnaie daedumgn 3.42 SeiinoaziBuademseil 5 il
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v
]

a159f 5 fMETndarnumansalunssesiufuionnuazN

aeﬁﬂsznau/qmé’nvmzﬁqﬁyﬁh : lotal 5
AUTIANLAT TN
1. Qﬁ%’nﬁmaugLtmmzé'nnwﬁvuﬁvimw"im (@neu ﬁvuﬁaq%'ﬂﬁ)
11 anwuedn | 1) Adppazszduanuidnuedanniuiudelgnaie 3.58 3.42
ANV (8.D.=0.23) | (S.D.=0.59)
2) AdpparszsuANNIRnuadANNMINLLY 3.64 3.56
Wnvipeifien (S.D.=0.32) | (S.D.=0.51)
1.2 ANUAUILUY | 1) AN LUUNENWTS I UIUAL MR 3.98 3.94
SN HRIER PuzysznaufaINIINTUNUING (S.D.=0.29) | (S.D.=0.45)
2) AN UUUTINEA WIS IUILAL/ AT 3.98 3.91
U3M9 (S.D.=0.31) (S.D.=0.42)
3) ANNNNUUUMNNTIUF (MIPAALILYDY 3.85 3.70
invievifieafisniusnnuauluusaznu) (S.D.=0.23) | (S.D.=0.27)
2. guruiiguadnnsunasissiiisviafisiusnlunsdanisnisviseien
21 mawasuuay 1) fashunswasuulasasuiulseanng 3.62 3.60
sovdsznng | Tuiuitluilegiu (S.D.=059) | (S.0.=0.49)
2) ﬁma’aumimwLﬂﬁﬂuﬁaﬁﬁugjﬂumﬂuamﬁa 3.59 3.64
U‘jsnauqﬁﬁw%aﬁamivimL1'7im (S.D.=0.53) | (S.D.=0.49)
2.2 anflgany 1) Maasunlaveduam A AN TAUSTINLAY 3.72 3.80
dvandnusss/|  pidnyanuguidednanualinn (8.D.=0.70) | (S.D.=0.65)
2) m3nAsuntasguutAinmasseinnnianllg 3.80 3.78
MIRINIM BN LTiEN (8.D.=0.56) | (S.D.=0.56)
23 anudaudy | Uszifuuasinuuanudnudinieavanias 3.65 3.61
NNEIAN FEAUANNTULTIVDIANNT A LEN (S.D.=0.64) | (S.D.=0.66)
2.4 auamdin | 1) eldanav/ilasuulas (elalduiueu) 3.62 3.44
(8.D.=0.63) | (S.D.=0.75)
2) wansENUBIMIVaNIfisnfifidensussnauaidn 3.47 3.51
WU INEAT NOR1 MIhe ey Hudu (S.D.=0.73) | (S.D.=0.54)
2.5 U0z sanmaiinlan uazmsuwsnszneveslsaiiindu 4.21 4.01
nnMsthwsesinviegiien (S.D.=0.52) | (S.D.=0.53)
26 anaasady | Sunullamngimavdeensannsaiiniy 4.22 3.92
inviavifien (S.D.=0.48) | (S.D.=0.67)
2.7 anwitonala | anwfiswelavesnmilunsidusulumsvieodion| 449 4.32
VDIYNTU (5.D.=0.41) (5.D.=0.36)
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Abstract

This research aims to analyze destination experience quality which affects satisfaction
towards destination loyalty for cruise passengers in Thailand. The data were collected at Southern
ports of Thailand, Phuket Port and Samui Port, from 440 foreign tourists who had experienced
onshore excursions. The purposive sampling was used to identify the sample. A questionnaire
was used as a data collection tool. The data analysis was performed by using confirmatory factor
analysis and structural equation model analysis. The findings revealed that destination experience
quality positively influenced on destination satisfaction and destination loyalty. Meanwhile, destination
satisfaction positively influenced on destination loyalty. Consequently, destination managers should
establish a higher destination satisfaction to create destination loyalty, by developing diverse
attractions, improving tourism infrastructure, and enhancing the tourism environment such as
the standard of hygiene and cleanliness at destinations. The practical implications may further
enhance tourists’ satisfaction, as well as their intention to revisit this destination as land-based

tourists and to give positive recommendations to others.

Keywords: destination experience quality, destination loyalty, cruise tourism
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Introduction

Cruise tourism is expanding at a rapid rate in the leisure industry (Andriotis & Agiomirgianakis,
2010). The unique and differentiated characteristics from other forms of travel have led to a number
of challenges involving demand and supply structures such as cruise lines, cruise passengers,
cruise destinations, etc. Nowadays, the paradigm of the cruise market has shifted from a small
size to a large size, and increasing multi-generation target groups. The quality of tourism products

and services has become a magnet to attract them to the destination (Monpanthong, 2018).

In Thailand, cruise tourism was introduced more than 30 years ago. In the beginning, there
were a few cruise ships targeting mainly elderly and high-end tourists to Phuket, Thailand, during
the high season. After that Star Cruises deployed cruise ships for cruises and calling at Phuket
as a weekly call. Moreover, this regional cruise line developed an itinerary cruising in the ASEAN
region, starting from Singapore to Malaysia and Thailand, offering a short itinerary for family and
young passengers (Monpanthong, 2018). Likewise, Thailand’s ports demonstrated the strengths
of Thailand with various tourist attractions, diverse activities, Thai hospitality, and unique travel
experiences. According to the report and the comparison of the growth rate in Thailand, South East
Asia, and Asia between 2014 to 2018, before the COVID-19 pandemic, Cruise Lines International
Association (CLIA) (2018b; 2020) indicated that Thailand has a higher proportion of growth more
than Asia up to 152 percent, and higher than Southeast Asia up to 67 percent (CLIA, 2018).

It showed that Thailand is considered as one of the potential destinations to serve cruise tourism.

Following the fast-growing experience economy, consumers including tourists and cruise
passengers were looking for distinctive experiences that differ from their daily lives. The experience
quality becomes one of the most significant factors for cruise passengers to evaluate their
participation at the destination (Wu, Li & Li, 2018). Therefore, the experience quality that cruise
passengers receive at the destination affects their information process, feeling about the destination

including knowledge, and reaction or response to the destination. (Beerli & Martin, 2004).

In terms of cruise passengers, experiences at the destinations and itinerary are determined
as the influence to decide to visit or buy the package. Therefore, many cruise lines select travel
experiences at the destination into their itineraries owing to increasing interest in the destination
and onshore activities. The quality of the destination and experience also plays a prominent role
in the overall impression of emotional condition and creates the additional advantage of long-term

customer relationships. Cruise passengers’ positive experience quality may encourage them to
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return as land-based tourists in the future (Brida, Pulina, Riafio & Zapata-Aguirre, 2012). Moreover,
cruise tourism provides an important economic inducement to several destinations, in particular for
cruise ports. It impacts the global economy by generating total output of up to 134 billion dollars
and 1,108,676 jobs (CLIA, 2018b; Larsen, Marnburg & @gaard, 2012).

Thailand is the most well-known destination for cruise passengers with a high value for
money and hospitality. The destinations on shore excursion greatly affect the cruise passengers’
experience, satisfaction, and loyalty (Monpanthong, 2018). Meanwhile, cruise passengers have
experience at port and destination that they might perceive as associated with their experience
quality during the process of their visit (Petrick, 2004). When cruise passengers perceived good
experience quality, they are satisfied with the destination. Experience quality, therefore, strongly
affects tourists’ behavioral intentions; to revisit a destination or recommend to others (Meng, Liang
& Yang, 2011). In view of all that has been mentioned so far, the quality of cruise passengers’
experience is also crucial for destination development including future profitability and success in
the tourism industry. Despite the important role of the tourist experience, which consists of various
encounters in a certain destination, little research has articulated the relationships among tourist

experience quality, satisfaction, and loyalty.

The destination onshore excursion toughly affects the cruise passenger’s experience,
satisfaction, and loyalty (Monpanthong, 2018). Meanwhile, cruise passengers have experiences
at port and destination that they might perceive as the associated with their experience quality
during the process of visitation (Petrick, 2004). When cruise passengers perceived good experience
quality, they satisfy with the destination. It, therefore, strongest effects on tourists’ behavioral
intentions; revisit a destination or recommend to others (Meng et al., 2011). In view of all that has
been mentioned so far, the quality of cruise passengers’ experience is also crucial for destination
development including future profitability and success in the tourism industry. Despite the important
role of the tourist experience, which consists of various encounters in a certain destination, little
research articulates the relationships between tourist experience quality, satisfaction, and loyalty.
In Thailand, most of the relevant studies on cruise tourism has mainly focused on specific issues;
for instance, cruise management. Studies have rarely focused on the factors of destination experience

quality towards destination loyalty.

Due to the growth rate of cruise tourism and the most popular destinations in Thailand,
Thailand has the potential to service cruise tourism with attractive tourist attractions, unique culture

and traditions, a variety of activities, and various experiences. Most importantly, experience quality
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is one of the essential destination competitiveness factors and the key factor driving cruise
passengers to travel to and revisit the destinations. In this regard, it is necessary to clarify what
the cruise passengers need in experience quality factors, leading to higher cruise passengers’
satisfaction and loyalty both regarding revisiting the destination as a land-based tourist and
recommending to others. Appropriately, therefore, this study aims to analyze destination experience
quality which affects satisfaction towards destination loyalty for cruise passengers by focusing on

two major ports in southern Thailand.

Research Objective

To analyze destination experience quality which affects satisfaction towards destination

loyalty for cruise passengers in Thailand

Literature Review
Destination Experience Quality

The definition of experience quality widely used is the result of evaluating the customer’s
experience after they participate in activities and consume services including service providers,
customers’ companions, and other components. Similarly, Cole and Scott (2004) described that the
experience quality is the outcomes and benefits of a tourist’s experience as an effect of visiting
tourist attractions. Wu et al. (2018) also stated that experience quality is a conceptualization that
involves both attributes provided by suppliers and performed by a tourist. Therefore, it is a priority
of the business that measures a customer’s experience with the core of the products or services
in tourism. Moreover, the experience quality also plays a predictor of tourist loyalty (Maklan &
Klaus, 2011).

The experience of tourists has been considered a key research concept since the 1960s
and has became a popular issue in social science and marketing by the 1970s (Cutler & Carmichael,
2010). Currently, many scholars have studied the topic of the tourist experience. According to
the five-phase model of Clawson and Knetsch (1996) as cited in Morgan, Lugosi, and Ritchie
(2010), they developed a model of the tourist experience, involving five dimensions, starting with
anticipation, travel to a site, on-site activity, return travel, and recollection. In order to obtain
a better understanding of destination experience quality, previous studies are reviewed to derive
the related factors associated with experience quality. As a result, there are a few studies relating

to experience quality; nonetheless, they have been investigated in different dimensions.
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Most studies in the field of tourism quality have only focused on service quality more than
experience quality. In spite of service quality and the SERVQUAL scale, it does not effectively

evaluate overall service experience, which is an affective and holistic factor.

Furthermore, many studies have revealed positive evidence to confirm the hypothesis of
the relationship between experience quality and satisfaction. Experience quality of onshore
excursion may affect satisfaction as the determinant of stimulating power for cruise passengers’
loyalty (Toudert & Bringas-Rdbago, 2016). In relation to the tourism literature review, the experience
quality of cruise passengers was developed for the purpose of understanding tourist behaviors in
this study which consists of four dimensions: immersion, surprise, participation, and fun (Jin, Lee
& Lee, 2015; Kao, Huang & Wu, 2008).

Immersion reflects a tourist’s experience. It refers to the involvement of cruise passengers
thoroughly in activities when spending their time and money on services and activities (Feng, Chen
& Lai, 2020; Jin et al., 2015; Kao et al., 2008).

Surprise identifies the freshness, uniqueness, and distinction of the cruise passengers’
experience. When cruise passengers spend their time or money, they actually acquire a unique

stimulus and extraordinary experience (Jin et al., 2015; Kao et al., 2008).

Participation defines the level of interaction between tourists and products, services, or
surroundings during the consumption of the products and services. Participation is also an important
component of forming a cruise passenger’s experience (Feng et al., 2020; Jin et al., 2015; Kao
et al., 2008).

Lastly, fun represents cruise passengers’ playfulness, happiness, and enjoyment during

using the products and services (Feng et al., 2020; Jin et al., 2015; Kao et al., 2008).

Destination Satisfaction

Satisfaction is a more complex concept in the cruise industry than in other manufacturing
industries due to the unique characteristic of its products and services. Particularly in the cruise
tourism sector, the complexity and broadness of the elements create the all-inclusive vacation
package and provide it to cruise passengers. Westbrook (1980) described it as the assessment of
the several outcomes and experiences related to using or consuming the products, for the pleasure
of the individual subjective. Correspondingly, Yeo, Thai & Roh (2015) observed that customer

satisfaction is familiar as the outcome that occurs from positive service quality. The measurement
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of cruise passengers’ satisfaction is usually based on previous research which are on slightly
different scales. Various concepts and theories have been attempted to construct the measurement
which creates several different perspectives of satisfaction such as value for money, price of
services, etc. (Yoon & Uysal, 2005). Besides, Toudert and Bringas-Rabago (2016) presumed to
measure cruise passengers’ satisfaction by three dimensions, which are the relationship between

price-quality, expectation versus satisfaction, and overall satisfaction.

Destination Loyalty

Destination loyalty has been the most widely used in several studies. Many scholars have
applied indicators of destination loyalty to measure the behavioral intention of tourists. Keller (1993)
defined loyalty as a customer’s expression of an attitude that influences their satisfaction. When

consumers are satisfied with the branding, their obvious intention is to repurchase.

Petrick (2004) proposed the type of tourist’s loyalty, which consists of the branding loyalty
of Backman and Crompton (1991), based on the theory of branding loyalty, attitude, and behavior.
It can be classified into four categories. Firstly, high loyalty refers to the attitude of the tourists
toward the destination. This category indicates that tourists have true loyalty and a high level
of revisiting the destination. The tourists are satisfied with the destination, so they will probably
revisit and recommend the destination to others as well. Secondly, latent loyalty is of the type of
tourists that have a positive attitude and are satisfied with the destination. The tourists have a lower
level to return to the destination; nonetheless, when they plan to travel, they also are reminded
of the destination and still recommend it to others. Thirdly, spurious loyalty refers to the loyalty
of tourists who do not have a positive attitude or commitment towards the destination, but they
usually return and recommend the destination. The tourists who have spurious loyalty are often
the persons in the communities who live near that destination. It is, therefore, extremely different

from the other types.

In the tourism context, Chen and Chen (2010) stated that destination loyalty is the attitude
or commitment level of tourists to revisit the same destination again or recommend the destination
to others. Interestingly, customer loyalty is a valuable asset of destinations or organizations
because when they revisit or recommend the destination to others, it helps destinations to save
costs to promote to the new target group. For this study to create a competitive advantage in
the destination market, the researchers apply the theory of destination loyalty into two classifications:

revisiting and recommending sympathetic cruise passengers’ future behavior.
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Figure 1 Conceptual Research Framework

From the conceptual research framework (Figure 1), the hypotheses for the study can be
proposed as follows:

H1: Destination experience quality positively influences destination satisfaction.

H2: Destination experience quality positively influences destination loyalty.

H3: Destination satisfaction positively influences destination loyalty.

Scope of Study

1) Scope of content: The study focuses on destination experience quality, satisfaction
towards destination loyalty of cruise passengers.

2) Scope of area: The area of study is major cruise ports in Southern Thailand, which are
Phuket Port and Samui Port.

3) Scope of population: The populations of this study are cruise passengers who have
cruised, visited, and experienced Thailand’s destinations.

4) Scope of time: The study was conducted from May 2020 until May 2021.

Research Methodology

A quantitative research method was employed in this study which aims to analyze destination
experience quality which affecing satisfaction towards destination loyalty for cruise passengers
in Thailand. A Structure Equation Modeling is used for this research analysis. According to Hair,

Ringle and Sarstedt (2011), the sample size in the minimum method is the ten-time rule, and
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the questionnaire was designed to consist of 26 items. It, therefore, calculates the sample size

for this study as 260 samples.

The data were collected at the Southern ports of Thailand, Phuket Port and Samui Port.
The purposive sampling is a technique to select the suitable sample qualification of those foreign
tourists who cruised to Thailand’s port and had experience at the destination. A questionnaire
was analytically designed to achieve data from cruise passengers, using a five-point Likert scale.
Destination experience quality was developed from the literature review and previous studies;
the questions were composed of 4 factors and 14 items. Satisfaction is employed to measure the level
of agreement with satisfaction with four indicators; expectation-satisfaction, price-quality satisfaction,
comparison with other places, and overall satisfaction which comprises 6 question items. Destination

loyalty comprises revisit the destination and recommendation to others, 6 question items in total.

The questionnaire of this study was analyzed with regard to validity and reliability.
The results of content validity were measured by the Index of Item-Objective Congruence (I0C),
resulting in the score from 0.904 to 0.958. The reliability was tested with the experimental group
of 30 samples, resulting an alpha coefficient between 0.894 to 0.958 definition which is greater
than the standardized at 0.7. The data was finally analyzed by mean and standard deviation,

Confirmatory factor analysis, and Structural Equation Model analysis.

Research Results

A summary of the demographic of 260 respondents completed the questionnaire.
Respondents were 68 percent females, aged between 36-40 years old, about 43.50 percent.
The majority had a Bachelor’s degree, equivalent to 72.80 percent. Additionally, the majority purpose
to visit Thailand destination of respondents were leisure/holiday with 97.25 percent and visited

Thailand less than 3 times, sharing a similar proportion at 60 percent.

Confirmatory factor analysis (CFA) is a statistical technique used to prove the factor
structure of a set of construct variables. There are construct variables according to measurement
theory, and this study supposes 14 items of 4 factors to perform and confirm the measurement
items’ convergent and discriminant validity, reliability of the destination experience quality which

affects satisfaction towards destination loyalty for cruise passengers in Thailand.

From the result in Table 1, the latent variable “Immersion” consisted of indicators or

observed variables, and the weight factor was between 0.694-0.843. The latent variable “Surprise”
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consisted of indicators or observed variables and the weight factor was between 0.759-0.778.
The latent variable “Participation” consisted of indicators or observed variables and the weight
factor was between 0.718-0.778. The latent variable “Fun” consisted of indicators or observed
variables and the weight factor was between 0.506-0.831. All weight factors were greater than

the criterion value of 0.4, demonstrating a good correlation between the items.

In terms of the Average Variance Extracted (AVE), which is an index that examines
the observable variables in each component, it could correspondingly define latent variables
reliably with the discriminant validity. The AVE value should be more than 0.50 and the composite
reliability (CR) values for constructs in the model were above the verge value of 0.70. Concerning
the result from the analysis was the AVE value between 0.550-0.646, which is interpreted as
the reliability of the observable variables used to explain the first-order latent variable, while the result
found the composite reliability ranged from 0.767-0.879 which is interpreted as the reliability of
the observable variables. For the testing of the reliability of destination experience quality variables,
the result showed the Cronbach’s Alpha rating between 0.862 to 0.901, which value was more

than 0.70, greater than the standardized definition.

Furthermore, the result of the model consistency analysis by using the appropriate
consistency index of the model under acceptance index values, it was found that the Chi-square/
Degree of Freedom (X2 /df) was 2.777, which was less than 3 through the criteria set. When
considering the index of CFl = 0.984, TLI = 0.979, RMSEA = 0.052, SRMR = 0.033 passed
acceptable criteria. The acceptable fitness of the model comprises CFI = 0.97, TLI = 0.97, RMSEA
= less than 0.05 but not more than 0.07, and SRMR = less than 0.05. However, the P-value at
0.000 could not determine the goodness of fit of the model and it was a result of the complexity
of the model (Anderson & Gerbing, 1988).
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Table 1 Analysis Statistic of Confirmatory Factor Analysis the Model of Destination Experience Quality

of Cruise Passengers

Factor ) Cronbach’s
Communities S.E. CR AVE R
Loading Alpha
Immersion 0.762 0.032 | 0.550 | 0.829 | 0.527 0.878

1. Visiting Thailand’s destinations by cruise 0.723 0.028
release me from reality and help me truly

enjoy myself.

2. | become so involved when | cruise to visit 0.843 0.023
Thailand’s destination that | forget

everything else.

3. Visiting Thailand’s destinations by cruise 0.695 0.031

make me feel as if | am in another world.

4. While | am visiting Thailand’s destinations 0.694 0.031

by cruise, | forget that time is passing.

Surprise 0.934 0.019 | 0.587 | 0.810 | 0.872 0.862

5. Visiting Thailand’s destinations by cruise 0.762 0.025

are different from other destinations.

6. There are some characteristics and unique 0.778 0.024

destinations.

7. The destinations in Thailand make me feel 0.759 0.025

special.
Participation 0.996 0.022 | 0.646 | 0.879 | 0.992 0.868
8. | have experienced all of Thailand’s 0.778 0.020

destinations or as many as possible

by cruising.
9. | prefer to participate in activities that 0.824 0.026

the destination in Thailand provided.

10. | really enjoy interacting with local people 0.718 0.025

at the destinations.

Fun 0.886 0.020 | 0.562 | 0.767 | 0.784 0.901
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Table 1 Analysis Statistic of Confirmatory Factor Analysis the Model of Destination Experience Quality

of Cruise Passengers (cont.)

Communities Factor SE. | CR | AVE | R? Cronbach’s
Loading Alpha

11. | had fun while visiting Thailand’s 0.831 0.021

destinations by cruise.
12. | felt excited while visiting Thailand’s 0.779 0.023

destinations by cruise.
13. | had lots of amusing with Thailand’s 0.506 0.039

destinations by cruise.
14. | really enjoyed Thailand’s destinations 0.543 0.038

by cruise.

Regarding the result, the confirmatory factor analysis model for destination experience
quality is shown in Figure 2. As it is assumed for the hypotheses, the results supported all
hypotheses which are destination experience quality positively influences destination satisfaction
(H1), destination experience quality positively influences destination loyalty (H2), and destination

satisfaction positively influences destination loyalty (H3).

939 (026)

1.000 (.000)

230 (052)

0.048 (0.040)"* Destination

Destination
satisfaction

experience quality

295 (041) Participation

0.815 (0.390)"*

Destination

217 (038)

Loyalty

* p-value < 0.05
** p-value < 0.01 144 (028)

Figure 2 Structural Model of Destination Experience, Destination Satisfaction, and Destination Loyalty of

Cruise Passengers
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Figure 2, showing the factor loading of variables within the measurement model,
the structure model result of destination experience quality has a positive direct effect on destination
satisfaction with the direct effect at 0.048, the indirect effect at 0.015, and the total effect at 0.423.
Destination experience quality positively influences destination loyalty with the direct effect at
0.078, the indirect effect at 0.342, and the total effect at 0.421. Finally, destination satisfaction

has a positive direct effect on destination loyalty with the total effect and direct effect at 0.815.

Table 2 The Hypotheses Test Results

Standard Path
Hypothesis Path p-value Result
Coefficient
HA1 Destination experience quality — satisfaction 0.408 0.000** Accepted
H2 Destination experience quality — loyalty 0.078 0.043* Accepted
H3 Satisfaction —» loyalty 0.815 0.000** Accepted

* p-value < 0.05

** p-value < 0.01

Research Summary and Discussion

This study aimed to analyze destination experience quality which affects satisfaction
towards destination loyalty for cruise passengers in Thailand to revisit as land-based tourists or
recommend to others. According to the factor analysis, CFA, the component of the destination
experience quality, destination satisfaction, and destination loyalty have been finalized. The four
constructs of the destination experience quality, immersion, surprise, participation and fun, are
latent constructs of experience destination quality demonstrated acceptable model fit indices
with statistically significant standardized. Fun performed the highest factor loading as the study
of Jin et al. (2015), who explored this relationship with first-time and repeated tourists in water
park patrons. They indicated that fun is the strongest dimension to contribute to the experience

at the destination.

The structural relations analysis of destination experience quality and destination
satisfaction, which affect the destination loyalty of cruise passengers, indicates that destination
experience quality appears to have the most important influence on destination satisfaction, which
in turn, strongly affects destination loyalty. The empirical results are consistent with the study of

Jin et al. (2015) who found that the experience quality has a positive effect on water park tourists’
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satisfaction. The study of Chen and Chen (2010) also confirmed that the experience quality
influence on satisfaction and the results appeared that direct effect on satisfaction. Meanwhile,

destination experience quality influence on destination loyalty with an intensely indirect effect.

Additionally, the investigation of the hypothesis of destination satisfaction positively
influences destination loyalty. The result is the same as that of Sanz Blas and Carvajal-Truijillo
(2014), who tested the structural model relationship between satisfaction and destination loyalty
in three items and found that cruise passengers’ satisfaction with port-destination is positively
influenced on port-destination loyalty. Furthermore, it is significant of the empirical studies of
Chen and Chen (2010), Jin et al. (2015), Kao et al. (2008) and Ramseook-Munhurrun, Seebaluck
and Naidoo (2015) all certified that satisfaction is a direct effect on destination loyalty. Moreover,
a resilient relationship between satisfaction and destination loyalty supported previous studies in
the literature (Chen & Chen, 2010; Jin et al., 2015; Kao et al., 2008; Ramseook-Munhurrun et al.,
2015; Sanz Blas & Carvajal-Truijillo, 2014).

Findings further show that cruise passengers’ satisfaction is a strong determinant of
destination loyalty. Findings reveal that cruise passengers’ satisfaction derives from positive
experience quality which cruise passengers intend to revisit as land-based tourists and recommend
a positive expression of the experience to others. The study also demonstrates that satisfaction
has a significant mediator role in the relationship between destination experience quality and
destination loyalty. In other words, satisfaction is an important motivator for customers to revisit
as land-based tourists and to recommend a positive expression of the experience to others.
These results indicate that destinations need to consider the experience quality factor on
the means-end chain when the experience quality influences both direct and indirect cruise

passengers’ loyalty.

Hence, the outcomes of this study which proposed to analyze destination experience
quality which affects satisfaction towards destination loyalty for cruise passengers in Thailand
to revisit as land-based tourists or recommend to others will provide valuable information for
policymakers, destination managers, and local governments to recognize the factors of destination
experience quality affecting destination loyalty. These findings can also use to formulate and
implement marketing strategies to enhance cruise experiences, especially destination experience
quality, passengers and manage the tourism destination competitiveness development and
competitive advantages against business competitors. As the link between the growth of cruise

tourism and the paradigm has been shifted, the destination experience quality, especially
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on onshore excursions, may affect satisfaction as the direct determinant of stimulating power for
tourist loyalty (Toudert & Bringas-Rabago, 2016). Moreover, this research intends to contribute to
the academic outcomes in that this study contributes to create a better understanding of cruise

tourism and destination loyalty for cruise passengers in Thailand.

Recommendations
1) Recommendations for implications

Based on the results of this study, it is possible to conclude that destination experience
quality can directly promote the value from a tourism perspective, which has the potential to
drive new strategies for encouraging cruise passengers who have experience at Thailand’s port
of call to return at the destination as land-based tourists or recommend to others. The empirical
research of destination experience quality is made particularly clear by establishing characteristics
and unique experience quality. According to the context of tourism, experience quality is defined
as the outcome of psychological from the involvement in tourism activities which affect as former

travel that plays as significant to be collected in long term memory (Chen & Chen, 2010).

Presently, the paradigm of cruise tourism has been shifted, leading to more varied and
personalized service to respond to their desire. The evidence of this study of destination experience
quality positively influences destination satisfaction. Considering the indicators of fun is the highest
level of agreement, therefore, the relevant organizations, government sectors, and public sectors
should hold a variety of special events (e.g., food festivals and family games) and activities
of characteristics and unique around the port or destination throughout the year to entice

new customers and provide memorable experiences.

These findings also provide important implications for destination managers to sustain this
core travel experience as the major destination competitiveness factor by creating participation in
activities with local people. Developing employee standards and staff training can produce positive
travel experiences in the service sectors, while the local government and communities may work

together to create attentiveness and campaigns for local people.

Additionally, to attract cruise passengers to revisit as land-based tourists, tourism
strategies may be promoted by highlighting the characteristics and unique destinations such as
quality of activities, destination (beach and nearby islands) as well as the quality of service providers

in the southern ports of Thailand. Destination managers can derive usefulness by developing
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a destination branding strategy to promote, especially the experience of activities at the destinations
which tourists gain during visiting which are exciting, amusing, fun, and enjoyable that differ from
those of other destinations. Moreover, destination managers have the opportunity to influence first-
time tourists as well as potential return tourists. The characteristics and uniqueness may further
enhance tourists’ satisfaction, and hence their intention to revisit this destination as land-based

tourists and to give positive word-of-mouth recommendations.

2) Limitations and recommendations for future research

The findings of this study mainly focused on investigating the sample population’s
post-trip perception. It did not measure the cruise passengers’ pre-trip image. This made it
impractical to measure the pre-visit image of the destination. In future studies, it would be
advantageous to collect the longitudinal data including pre-trip, during the trip, and after the trip

which affect destination loyalty of cruise passengers to more precisely measure change across time.
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Abstract

During the COVID-19 pandemic, Thai hospitals have faced substantial resource constraints
within their operations. Hence, this study aims at contributing to the service supply chain
management (SSCM) research by proposing an SSCM model that will help public hospitals respond
to the pandemic. By applying the competence-based view, SSCM processes are intra- and
inter-organizational in nature and include seven major dimensions, namely (1) demand
management (DM); (2) capacity and resource management (CAP); (3) customer relationship
management (CRM); (4) supplier relationship management (SRM); (5) order process management
(ORM); (6) service performance management (SPM); and (7) information and technology management
(ITM). This model not only identifies key practices related to these dimensions but also explains
how each element is related to others and how they coproduce quality medical services that
satisfy patients’ needs in the right place and at the right time. This study also provides practical
guidelines for public hospitals in response to the pandemic. Despite these contributions, this
research was limited by time constraints and the degree of the hospital’s participation with two
vice-directors involved in completing the research project, both in regard to the breadth and depth
of the analysis, as well as the interpretation of the results. As a single case study using research
methodology was utilized in this study, a longitudinal or experimental study is recommended to
strengthen the causal inferences. Replicating and extending this study in other hospitals may also

provide a basis for the external validation of the findings.

Keywords: service supply chain management, patient satisfaction, COVID-19 pandemic, hospital

' Thammasat Business School, Thammasat University

* Corresponding author. E-mail: teerasak@tbs.tu.ac.th

129




msthmsoamsriovldguniumsusmsiiesudemss:uravenlsamaBelosalalsur 2019 : nsrilsvwenasylulng

sUnMsdaMsKovlBoUNUMSUSMS
Wosulomss:unavovlsadaiizo
Togalnlsun 2019 : nsrdlsowenuiaspiuing

Ssdnn Nauwed"*

Fusuumana: June 2, 2022 FuuAlvunan: August 2, 2022 SumeauSULMAIIN: September 9, 2022

UNARED

Tughwmassnezeslefndelsalalamn 2019 Tsanenalulnedoswdyiudahinsum
sndunswennslumasiiunu dafu mafnnidemisiiazdoseanuidodunmsianisviosle
gUMuUMILEMs (SSCM) Tnsiauafuuy SSCM fiaztaelilseswennasevigaeuauasiamszing
aa¢l3n Femslfunanenuaansaiiugiu denszinums SSCM iRmndasiusumslunazszning
2ANT wazUsenaumeiafiivan [dun (1) N153IANSANNABINS (DM) (2) MITANMIFNEMNLAY
NIWeN3 (CAP) (3) MITANIINAENAUS (CRM) (4) msdansanudniusiudwwaiuiaas (SRM)
(5) MITMINIzUIUMIaEe (ORM) (6) MIIAMINANUMTLINNG (SPM) uae (7) midnnstaya
wazwmalulad (TM) ﬁQLLUUﬁ‘IﬂLﬁﬂx‘lLLﬁiSQLLuﬁwﬂﬁﬂﬁﬁﬁwﬁ'ﬂﬁLﬁﬂ?%’aﬂﬁuﬁﬁmmﬁ WEENDSLEN
wsazfidfedaeiustnsls uazsmaneassduimMImMeMsudiiaunwiinouauevaufess
savithelusnuiiuaznanivnzanldedwls nsdnmisdfunmefiadmiulsmeinaroesy
Tummeuauavdenssseeslsadondn wihaidedfiselonimufinaridhedu udfagnaie
fedoiiadunauazasiunsiduinvelsmeina maieesdennenmaieaasin felud
ANNATBUARNUAZANNANTBIMTIATZE ARBnsuMIAnNaNaNsITy asnnszidenisnside
wounsdidnsdaldgnianldlumsfnmni nsiduadesalufemslénmafnsuunseszandaiilos
vidsuuunaasviiainnssynnideaingannsidei naiveredassuazasnswansfnmil
Tulsewsmnadu q %\mwLﬁuﬁugmd’m%’umsmaaaauwamﬁé‘iﬂmnmﬂuaﬂ

AmaAg: Madamaianlggunmumsuims anaiswelazesgihe mysznazesladn-19 Taswea

! anuswdisemaniuasnsiyd eniInensusIINeEnd

* Corresponding author. E-mail: teerasak@tbs.tu.ac.th

130 21581S361NNS UMdngndgnan1sAlng pusemansia:avaurans




SsANA AryoUWDE

Introduction

Since December 2019, the COVID-19 pandemic in Thailand has driven healthcare systems
beyond capacity. The influx of patients infected by COVID-19 has caused increased demand and
has outstripped the capacity of healthcare organizations to manage infectious patients (Marome &
Shaw, 2021; Sohal, Cox, de Vass, & Ivcovici, 2020). Thai hospitals have faced substantial resource
constraints within their operations, such as insufficient access to personal protective equipment
(PPE) (Vice Director for Administrative Affairs, personal communication, May 15, 2022; Vice Director
for Medical Services, personal communication, May 18, 2022). Several resource-limited hospitals
in Thailand have faced further challenges in response to the pandemic (Marome & Shaw, 2021). In
order to smoothly operate a hospital in the context of the pandemic, a hospital, therefore, should

be aware of the competency of service supply chain management.

Service supply chain management (SSCM) has not been widely discussed in response to
the pandemic. Ellram, Tate, and Billington (2004) developed the services supply chain model, and
Baltacioglu, Ada, Kaplan, Yurt, and Kaplan (2007) further developed the IUE-SSCM, which is widely
recognized in the service industry. Acharyulu and Shekhar (2012) studied the impact of the supply
chain management process implementation in Indian hospitals and measured the performance of
supply chain processes across eight criteria: response, reliability, revenue, customer satisfaction,
safety, sustainability, costs, and assets. Boon-Itt, Wong, and Wong (2017) studied service supply

chain management process competency.

Previous studies of the Thai service industry focused on the SSCM process and its
relationship with organizational performance rather than how SSCM is applied in response to
the pandemic. Sukka (2014) presented case studies on the supply chain management process in
the healthcare business, and Kangwanpaisan (2014) found a relationship between supply chain
management and the efficiency of the operations of healthcare businesses. Budsayaplakorn
(2015) investigated the performance measures of hospital supply chain processes. Therefore,
the current study focuses on how SSCM is utilized in response to the pandemic with regard to

the consideration of customer satisfaction.
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Literature Review

Service supply chain management

Service supply chain management has been defined by many as the network through
which suppliers, service providers, customers, and supporting agencies complete their duties
and resources to provide services and where the resources are transformed into improving core
services and delivering them to the end customer (Ray, Muhanna, & Barney, 2005). SSCM has
four unique characteristics when compared to the general industry supply chain: (1) intangibility:
the service is an abstract, intangible, and invisible process; (2) heterogeneity: the service is difficult
to create a standard of; (3) inseparability: the service is consumed at the same as it is produced;

(4) perishability: the service cannot maintain its shape and is impossible to be saved for later use.

Ellram et al. (2004) developed the services supply chain model, which consists of seven
key processes: information flow, capacity and skills management, demand management, customer
relationship management, supplier relationship management, service delivery management, and

cash flow.

Baltacioglu et al. (2007) proposed the supply chain management model in the service
industry so-called IUE-SSCM. According to their perspective, the supply chain system is viewed
as a network in which suppliers, service providers, customers, and supporting agencies perform
their duties to provide services. This model comprises of seven processes: demand management,
capacity and resources management, customer relationship management, supplier relationship
management, order process management, service performance management, and information and

technology management.

Based on their extensive literature review, Boon-itt et al. (2017) defined SSCM process
capabilities as the competency of an organization to perform the bundle of activities required to
manage its service supply chains. Relying on the competence-based view, they argued that service
operations require the effective management of skills and knowledge or deployment of different
people (capacity), resources, activities, and organizational routines through complex interactions with
suppliers and customers to create a competitive advantage. Hence, SSCM processes are intra-
and inter-organizational in nature and include seven major dimensions, namely (1) demand
management (DM); (2) capacity and resource management (CAP), (3) customer relationship
management (CRM), (4) supplier relationship management (SRM), (5) order process management
(ORM), (6) service performance management (SPM), and (7) information and technology management
(ITM).
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Nagariya, Kumar, and Kumar (2021) found fifteen enablers of the sustainable service supply
chain (SSSC) in an Indian hospital. The seven enablers include “understanding and managing

”

demand (E1)”, “resource and capacity management (E2)”, “customer relationship management
(E3)”, “supplier relationship management (E4)”, “real-time information sharing through different
channels (E6)”, “meeting legal requirements (E11)”, and “business ethics (E15)”. These enablers
are categorized in the cause group and can be comparable with the key elements of SSCM
mentioned by Ellram et al. (2004), Baltacioglu et al. (2007), and Boon-itt et al. (2017).

9

The remaining eight enablers (i.e., “service delivery performance (E5)”, “financial performance (E7)”,
“adoption of the environmental friendly activities (E8)”, “reduce the contamination (E9)”, “reduce
the energy consumption (E10)”, “understanding and maintaining relationship with employees
(E12)”, “responsibility towards community and stakeholders (E13)” and “designing new and
unique services and packages (E14)”) are considered as the effect group and can be viewed

as the effects of SSCM.

According to the literature review presented above, SSCM commonly used in a hospital
and other service organizations may consist of seven process capabilities as follows. First, demand
management process capability (DM) is defined as the competence in managing and balancing
customer demand by using up-to-date demand information for accurate demand forecasting and
service delivery (Baltacioglu et al., 2007; Boon-itt et al., 2017; Ellram et al., 2004; Nagariya et al.,
2021). This capability includes the ability to apply accurate service demand information to forecast,
allocate, and plan resources reliably, control demand by influencing the magnitude of its peaks
and troughs against planned capacity, proactively stimulate demand, and adjust supply or match
demand with capacity in an operation given the fact that it is not able to store capacity in

the form of inventory to respond to demand variation.

Second, capacity and resource management process capability (CAP) is defined as
the ability to identify and manage tangible resources, such as facilities, labor, inventory, and
capital as well as intangible resources, such as skills, experience, and knowledge (Baltacioglu
et al., 2007; Boon-itt et al., 2017; Ellram et al., 2004; Nagariya et al., 2021). CAP encompasses
service capacity planning, customer job scheduling, workforce scheduling, and facility and equipment
scheduling for some services. It is competence in managing resources and service capacity to

meet demand with optimum service capacity.

Third, customer relationship management process capability (CRM) is competence in

maintaining and developing long-term customer relationships through such means as adopting
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customer information systems and understanding customer needs (Baltacioglu et al., 2007; Boon-itt
et al.,, 2017; Ellram et al., 2004; Nagariya et al., 2021). CRM helps customers by providing input,
service specifications, materials, and labor to the service delivery process. Fourth, supplier relationship
management process capability (SRM) is the competence to develop, manage, and maintain
a close and long-term relationship with suppliers (Boon-itt et al., 2017). It coordinates the service

development, sourcing, supply planning, and procurement across the value chain.

Fifth, order process management process capability (OPM) consists of obtaining service
orders from customers, checking the status of service orders, and communicating to customers
about the order status and filling it (Baltacioglu et al., 2007; Boon-itt et al., 2017). In the service
industry, customers clarify their expectations and may request a modification to “standard”
services when they place an order. However, this is more complex in healthcare service because
patients may not have sufficient knowledge related to their symptoms or the diagnostic techniques
employed. Moreover, service-level agreements may not be able to cover all of the implicit aspects
raised by patients. Therefore, the understanding of the patients’ needs is a more delicate process
because healthcare service needs cannot be fully described by standard “menus” or “catalogs.”
Patients’ needs must be carefully communicated, clarified, and processed. Then the medical
staff will correctly understand the needs of each patient, and in turn, the patients can accurately

understand what they are getting.

Sixth, service performance management process capability (SPM) is the ability to manage
and improve the performance of the service processes (Baltacioglu et al., 2007; Boon-itt et al.,
2017; Nagariya et al., 2021). It comprises having a good track record of service performance in
order to remain competitive and profitable, maintaining consistency in service quality and reliability
of the service process, providing services to the right customer, in the right place and at the right
time, improving service quality, and meeting customers’ requirements (Boon-itt et al., 2017; Ellram
et al., 2004).

Lastly, information and technology management process capability (ITM) is defined as
the competence in adopting information technology and systems that support SSCM processes
and information flow (Baltacioglu et al., 2007; Boon-itt et al., 2017; Ellram et al., 2004; Nagariya
et al., 2021). It provides an effective flow of information for DM, capacity and resource management,
CRM, SRM, and OPM (Baltacioglu et al., 2007; Boon-itt et al., 2017). For instance, it helps to
identify demand, share information, establish expectations, define the scope of the service and

the skills required of the service providers, and provide feedback on performance (Boon-itt et al.,
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2017; Ellram et al., 2004). Information technology is utilized to generate and share information in
assisting decision-making and extends the information flow, from a hospital to its suppliers and
patients, in order to facilitate inter-organizational information sharing (Baltacioglu et al., 2007;

Boon-itt et al., 2017).

Patient satisfaction

Previous studies have mentioned several measures of organizational performance that
are influenced by SSCM. For example, Acharyulu and Shekhar (2012) measured supply chain
performance using eight criteria: responsiveness, reliability, revenue, customer satisfaction, safety,
sustainability, cost, and asset. Dotson and Allenby (2010) emphasized the importance of customer
(patient) and employee satisfaction in relation to a firm’s financial performance. However,
the ultimate goal of a healthcare supply chain is to provide patient care services and to serve
patient satisfaction (Al-Saa’da, Taleb, Abdallat, Al-Mahasneh, & Nimer, 2013; Gerami, Mavi, Saen,
& Mavi, 2020; Nagariya et al., 2021). Therefore, this current research focuses on patient satisfaction
which is defined as a patient’s emotional or cognitive evaluation of a health care provider’'s
performance (American Nurses Association [ANA], 1999; Batbaatar, Dorjdagva, Luvsannyam, &
Amenta, 2015; Ng & Luk, 2019; Yellen, Davis, & Ricard, 2002).

Research Methodology
Research design

An in-depth case study was conducted in this research. The unit of analysis relates to
defining what the case actually is (Yin, 2003). Hence, the unit of analysis for the present study is
at the organizational level (a hospital). As Perry (1998) and Romano (1989) argued that there is
no precise guide nor ideal number of cases for qualitative research, this study utilized the single-case
study design (Kairy et al., 2019; Rahimnia & Moghadasian, 2010; Yin, 2003). Therefore, one
hospital was selected for this study. The present study applied a criterion sampling technique to
select the company cases. Criterion sampling refers to selecting all of the cases that meet some
predetermined criterion (Patton, 1990). In this study, the criterion for the selection of cases was

based on the following:

e The selected hospital represents a large hospital that contains at least 500 or more
beds.

e The selected hospitals need to have been involved with COVID-19 responses.
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e The interview subjects will be top executives who have an in-depth understanding of
(i) the challenges that the hospital has faced during COVID-19; (ii) the policies/strategies
and practices implemented by the hospital in response to the COVID-19 pandemic; (jii)
the impacts of those new practices on the hospital, its staff, and patients; and (iv)

the lessons learned by the hospital leaders in combating COVID-19.

e Potential interviewees had to complete the consent form and had to be willing to
participate in an interview for at least 40 minutes, had to agree to allow the interview
to be audio-taped and/or videotaped, agree to make themselves available for a further
interview if required, and provide documents and other sources of information that
were relevant to the scope of the study. The cover letter invited the recipients to

respond to the interview.

Hence, one Thai public hospital was chosen for the research. This hospital is located in
Chanthaburi province, a major city in the eastern region of Thailand, and has 755 beds in a total
area of 389,532 square meters. This hospital played a major role in response to the pandemic in
this region. Its vision is to be a modern, super tertiary care hospital where people’s faith leads to
the country’s stability, prosperity, and sustainability. Its mission statement demonstrates the aim

to “serve and promote better health and wellness.”

Data were gathered from primary sources using interviews and from secondary sources
such as documents, reports, and websites. The single case study was completed based on
face-to-face interviews conducted in May 2022. There were semi-structured interviews with
the two executives (Vice-Director for Administrative Affairs and Vice-Director for Medical Services)
involved in responses to COVID-19. Each interview was tape-recorded and transcribed by
the researcher. This process allowed for tests of convergence and provided data for triangulation
(Miles & Huberman, 1994). All of the interviews were conducted online. The interview format is
generally open-ended so as to allow the interviewer to explore areas that come to light during
the course of the discussion (McCutcheon & Meredith, 1993). By applying previous studies related
to the research framework (Aimnang, Tribuddharat, Sathitkarnmanee, & Sabangban, 2021; Boon-itt
et al., 2017; Patel, Messersmith, & Lepak, 2013; U.S. Department of Health and Human Services
[HHS, ASPR], 2021), the protocol included questions on the following areas:

1) What are the challenges that the hospitals has faced during the COVID-19 pandemic?
2) What specific supply chain management practices have enabled your hospital to better

respond to the COVID-19 pandemic? How do these practices enable on-time delivery
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from your suppliers?

3) What are the practices that help you effectively and efficiently manage information flow
inside the hospital and share information with stakeholders, e.g., suppliers, customers,
etc.? How do these practices help you respond to the COVID-19 pandemic?

4) What are the impacts of these practices on patient satisfaction?

5) What are the lessons learned by the hospital leaders in combating the COVID-19

pandemic?

Approval for the study protocol and the research procedure was obtained from the hospital’s

Human Research Ethics Committee prior to the data collection.

Data analysis and presentation of findings

The primary method for analyzing qualitative data from case studies is pattern-matching
logic (Yin, 2003). Yin suggests that the pattern-matching method allows researchers to examine
a theoretical replication across respondents, and to use replication logic, which is the logic of
treating a series of respondents of experiments where each respondent confirms or refutes

the conclusions drawn from previous ones.

Reliability and validity

The goal of reliability is to minimize the errors and biases in a study. As suggested by
Sommer and Sommer (2001), Yin (2003), and Tharenou, Donohue, and Cooper (2007), the interview
protocol that allows cross-verification was used in this study to increase reliability, and in order
to increase validity, multiple sources of evidence (interviews and secondary data sources, such as
hospital annual reports, websites, and other documents) were collected and analyzed (Yin, 2003).
As further suggested by Yin, in order to increase internal validity, pattern-matching was conducted
in the present research, and to increase external validity, replication logic was used (Sommer &
Sommer, 2001; Tharenou et al., 2007; Yin, 2003). This means that the results can be tested by
replication in which other respondents are conducted in contexts where the results should be
comparable (McCutcheon & Meredith, 1993; Tharenou et al., 2007).

Research Findings and Discussion

Based on the interview data and related documents, the SSCM practices used in

the hospital to deal with the challenges brought about by the COVID-19 pandemic can be presented
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according to the following themes. First, a relationship between DM (demand management)
and CAP (capacity and resource management)was found. During the pandemic, the demand for
healthcare services was heterogeneous and volatile, and at the same time, the services could
not be inventoried. Service capacity is the highest quantity of output possible in a given time period
with a predefined level of staffing and resources. Because service demand is heterogeneous and
services are produced and consumed simultaneously, the hospital needs to constantly update its
capacity and resource information. The hospital’s CAP encompasses service capacity planning,
patient scheduling, workforce scheduling, and facility and equipment scheduling for some services
(Vice-Director for Administrative Affairs, personal communication, May 15, 2022; Vice-Director for
Medical Services, personal communication, May 18, 2022). For instance, there were schedulings of
medical staff for varying work shifts, and the use of volunteers recruited from the community to do
tasks, e.g., receiving phone calls and screening patients. This helped the hospital manage resources
and service capacity to meet demand with optimum service capacity. At the same time, DM helps
the hospital forecast future demand more accurately and enables organizations to manage and
balance customer needs and outcomes in the service supply chain. These findings are supported

by previous studies (e.g., Boon-itt et al., 2017; Nagariya et al., 2021).

Second, DM and CAP affect SRM. DM helps the hospital accurately forecast demands.
Whilst CAP balances demand from patients and the hospital’s capacity to satisfy patients.
The Vice-Director for Administrative Affairs (personal communication, May 15, 2022) explained
that before contacting its suppliers, the hospital needs to know about the patients’ needs.
Managing a long-term relationship with its suppliers is also important so that it can get a fast response
from the suppliers. Furthermore, information should be shared with suppliers; hence this helps
to strengthen collaboration and gently allows for order adjustment when the hospital senses changes
in the patients’ needs in terms of quantity and quality of medical supplies and equipment.
Therefore, SRM (supplier relationship management) supports the planning and coordination
of purchases, buffer stock, capacity, and the resource and order management process. These findings

were aligned with previous studies (Nagariya et al., 2021; Al-Saa’da et al., 2013)

The Vice-Director for Administrative Affairs (personal communication, May 15, 2022) further
explained that during a pandemic, medical equipment is in great demand and is necessary.
It is difficult to estimate exactly how much equipment the hospital needs in such a situation,
the hospital needs to utilize the existing equipment to serve the current demands and to

estimate future demands as well as to monitor stocks on a monthly basis. There is a supplier
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selection committee that is responsible for searching for reliable suppliers that can provide
medical supplies with the acceptable quality available in the market. The committee follows
the Public Procurement and Supplies Administration Act, B.E. 2560(2017) (2017), but if a small
lot of medical supplies is required, the committee may use an emergency purchase order that
takes shorter time. During the pandemic, the Thai government relaxed the procurement regulations

according to the Act.

The Vice-Director for Administrative Affairs (personal communication, May 15, 2022)
further explained that to serve the massive demands during the pandemic, the Thai government
allows a hospital to use an emergency purchase order that can be explained as follows.
The first step is to evaluate needs. The second step is to estimate the number of medical supplies
and equipment required, as well as their specifications. The third step is to select an appropriate
purchasing process (i.e., an emergency purchase order or a normal e-bidding process). The fourth
step is related to supplier selection. In the matter of assessment, both the price and quality of
a procurement item must be considered. The hospital normally orders the quantity of an item
to serve the predicted needs for two months. The hospital also monitors its inventory every
week to check how many supplies were used and how many are left, as well as what will

be used the following week.

The Vice-Director for Administrative Affairs (personal communication, May 15, 2022)
explained that when urgent needs for medical equipment and supplies come up, the hospital
accepts donations from both the public and private sectors. The hospital explains the specifications
of the item to a dontor and the quantity needed. As long as it is known, there are no complaints
about the quality of an item reported, and the medical staff is satisfied with the quality of

the items donated.

Third, there are effects of CAP and SRM on OPM. (order process management process
capability) CAP enables the hospital to manage the capacity and resources required for providing
services. By doing so, the hospital needs to efficiently manage tangible resources (such as medical
supplies and equipment, spaces, and funds) and intangible resources (such as employees’ skills,
experience, and knowledge) (Vice-Director for Administrative Affairs, personal communication,
May 15, 2022; Vice-Director for Medical Services, personal communication, May 18, 2022).
The nature of services makes the service unable to be saved for later use. Additionally, a service
only takes place after receiving the order. Therefore, if the hospital properly manages its capacity

and resources, the order management will be smooth and uninterrupted (Boon-itt et al., 2017;
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Ellram et al., 2004). The hospital shares information related to its stock levels and procurement
plans with suppliers. This allows the hospital to properly deliver services on-time and significantly
reduce operational errors in order process management. The hospital hence processes service
orders correctly step-by-step (e.g., order preparation, order transmittal, order entry, order filling,
and order status reporting). The information technology system, such as an intranet, is utilized to

simplify the service order process and to make it flow smoothly.

Fourth, OPM affects SPM (service performance management) and the patients’ satisfaction.
To provide quality services to patients, the hospital needs to obtain service orders from patients
or their families, check the status of the service orders, and communicate to customers about
the status of the orders and fill them. The Vice-Director for Medical Services (personal communication,
May 18, 2022) mentioned that in many cases, patients may not have sufficient knowledge related to
their symptoms or the diagnostic techniques employed with them. For example, they may not know
whether they have been infected with the COVID-19 virus, and therefore the patients’ information
related to their symptoms and background (such as whether they are close to other COVID-19
patients) must be carefully communicated, clarified, and processed. The medical staff then effectively
allocates patients to appointment or reservation systems. Consequently, the patients’ needs can
be met. OPM helps to manage and improve the performance of service processes (Boon-itt et al.,
2017), and allows the medical staff to have a good track record of service performance in order
to maintain consistency in terms of service quality and the reliability of the service process (Ng &
Luk, 2019). After receiving a correct order, the medical staff at a later contact point can provide
services to the right customer, in the right place, and at the right time. As a result, patients’

requirements can be met.

Fifth, there is a relationship between CRM (customer relationship management) and
patients’ satisfaction. A strong patient-provider relationship facilitates cooperation and provides
greater opportunities to learn about an individual patient’s unique health needs. Because every
customer is different, a good understanding of the customer’s needs is required for the effective
management of demand and capacity and the maintenance of the patients’ satisfaction.
The Vice-Director for Medical Services (personal communication, May 18, 2022) mentioned that by
focusing on meeting the patients’ needs, CRM helps the hospital to improve their satisfaction; and
in order to deal with patients’ expectations, CRM helps the hospital to communicate optimistic and
factual information to patients and their families, as well as improve their emotional relationships

and satisfaction with service quality. Communicating with customers both before and after
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the staff serves them makes them appreciate services and tend to maintain a long-term relationship
with them, and consequently, positively affects their satisfaction. For example, COVID-19 patients
need a medical doctor or nurse to follow up on their symptoms after returning home or when
being isolated at home. This is practically considered a way to receive patients’ feedback, and in
turn, helps the hospital to improve its service quality (Ng & Luk, 2019). When patients are in
the hospital, the CRM staff may ask a patient to evaluate the service quality after receiving
service. Based on the hospital’s annual report 2021, more than 80% of patients were satisfied

with the hospital’s services.

Lastly, the important role of the information and technology management (ITM) in
the hospital’'s SSCM process was found. Basically, if the flow of information is good, other
elements in the service supply chain will function effectively. The Vice-Director for Administrative
Affairs (personal communication, May 15, 2022), for example, noted that information reduces
the uncertainty faced by the decision-makers in the hospital. Then they are able to estimate
the demands from patients and place orders with suppliers. Consequently, medical supplies and
equipment are available at the right time. After contact with patients, the medical staff gathers,
stores, retrieves, and classifies the recorded information. The Vice-Director for Medical Services
(personal communication, May 18, 2022) mentioned that the staff’s information processing and
memory capacity is somewhat limited. Therefore, IT, such as an intranet, is utilized in the following
areas: (1) facilitating effective workplace communication between departments that may also be
geographically isolated from each other; (2) providing better workflow of day-to-day processes;
(8) providing medical and administrative staff access to clinical documents and files so that they
can provide better care more accurately, expeditiously, and cost-effectively if they have centralized
access to information; (4) delivering a unified platform for access to operational content, directly
affecting patient management and improving team communication, collaboration, and knowledge
sharing; (5) reducing time and costs through movement towards a unified platform; and (6) increasing
the interaction between the staff, and ultimately, the delivery of service quality to patients. These
findings are consistent with previous studies (Boon-itt et al., 2017; Ellram et al., 2004; Srivastava

& Singh, 2021) Figure 1 below presents the key research findings presented above.
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Conclusion, Implications, Limitations, and Future Research Directions

Based on the research findings presented above, this study contributes to the SSCM
research as follows. First, the study proposes an SSCM model that helps a public hospital respond
to the pandemic, as presented in Figure 1. This model explains how the seven elements in SSCM
work in a real situation. This model not only identifies key practices related to these elements
but also explains how each element is related to others and how they coproduce quality medical

services that satisfy patients’ needs.

Second, during the pandemic, uncertainty about service demands is a critical issue facing
the hospital. According to information-processing theory, information reduces the uncertainty faced
by decision-makers (Boon-itt et al., 2017; Galbraith, 1977). Hence, information flow along
the hospital’s service supply chain helps to meet the patients’ needs in the right place and at the right
time, and to reduce uncertainty, the medical staff needs to gather, manipulate, store, retrieve, and
classify the recorded information. In service settings, information technology, such as email and
LINE groups, helps to process the service performance information and share quality information
with the staff at all levels in the process. ITM supports coordination and collaboration within
the supply chain, including suppliers and patients to improve service operations. ITM also enhances

operational efficiency and effectiveness on a real-time basis.

This study provides practical guidelines for a public hospital in response to the pandemic
as follows. First, with regards to DM, a hospital should forecast demands by using up-to-date
information and by responding to different service demand needs, e.g., the needs of COVID-19

patients and non-COVID-19 patients.

Second, for CAP, a hospital may begin with defining service capacity, then match its
service capacity with uncertain demands. Utilizing tangible resources (e.g., facilities, labor, and
capital) and intangible resources (e.g., the staff’s skills, experience, and knowledge) in order to

operate at optimum service capacity is also critical.

Third, SRM includes practices that help a hospital to develop long-term relationships with
suppliers, maintain close relationships with a larger pool of suppliers, and focus on key suppliers

to improve service chain quality and on-time delivery.

Fourth, OPM should help process service order fulfillment correctly and step-by-step
(e.g., order preparation, order transmittal, order entry, order filling, and order status reporting).

Furthermore, a hospital should simplify the service order process by using an information technology
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system, e.g., an intranet.

Fifth, SPM should help conduct an accurate and reliable service process, provide service
delivery as promised to the right customer, in the right place, and at the right time, as well as

offer standardized services, improve service quality, and meet patients’ requirements.

Sixth, CRM should focus on patients’ satisfaction, communicate optimistic and
factual information to patients and their families, and manage relationships with patients and their
families in order to create an impression before and after the service. A hospital also needs to
establish effective relationships with patients and their families by using IT, such as a hospital’s
Facebook page, an official website, and LINE. Telemedicine is also an effective communication

tool for providing medical services.

Limitations and future research directions

Despite the above findings and contributions, this research was limited by time constraints
and the degree of the hospital’s participation involved in completing the research project, both in
regard to the breadth and depth of the analysis, as well as the interpretation of the results.

The following specific limitations were identified while conducting of this research.

First, the research objective of this study was to explain how SSCM is used in a Thai
public hospital in response to the COVID-19 pandemic. However, because the single case study
as a research methodology was utilized, several limitations were inherent in terms of the inferences
of these relationships, primarily due to the lack of accounting for the lags between the practices
implemented and possible outcomes. Further, a longitudinal or experimental study is recommended

to strengthen the causal inferences.

The second limitation relates to data collection using a small number of respondents, and
the presence of social desirability biases should also be noted. As such, every attempt to minimize
concerns regarding social desirability biases, including multiple sources of evidence (interviews

and secondary data sources, such as reports, websites, and other documents) was made.

Lastly, the findings of this study are applicable to other public hospitals, as well as private
hospitals in Thailand. Therefore, replicating and extending this study to other hospitals may provide
a basis for the external validation of the findings. This study can serve as a foundation that
enhances understanding of how SSCM can be effectively utilized in terms of patients’ satisfaction

during a pandemic.
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Abstract

Using a novel Twitter-based investor sentiment index, this research investigates whether
investor sentiment from social media, as expressed in daily Twitter messages, has predictive power
with respect to stock returns. Based on hierarchical regressions, the empirical results show that
the Twitter sentiment index has additional predictive power for U.S. stock returns, which is not captured
by traditional factors, such as market risk premium, firm size, book-to-market ratio, or momentum.
The results suggest that investor sentiments from social media significantly affect short-term equity
value. Thus, individual investors and fund managers should be aware of the impact social media

sentiment can have on both their own portfolios and fund managers’ investment strategies.
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Introduction

Financial scholars have long debated the possible effects of investor sentiment on asset
prices. Traditional theoretical asset pricing models, such as the capital asset pricing model (CAPM),
are generally unreliable in explaining changes in real-world stock returns and pose many challenges
in practical application. Many versions of empirical asset pricing models exist and some of them
are arguably better at explaining realized equity returns. Good examples include the famous
Fama-French three-factor model (Fama & French, 1993), the Carhart four-factor model (Carhart,
1997) and the Fama-French five-factor model (Fama & French, 2015). Although these models are
more successful at explaining equity returns, it is still unclear what risk (or risks) the empirical
factors truly account for in these models. For example, what are the actual risk factors of
a book-to-market (B/M) ratio (i.e., the ratio of the book value of a common stock to its market value)?
Similar arguments apply to other empirical factors, such as firm size or momentum. Therefore,
it remains inconclusive whether these recognized factors are the only ones relevant to stock

returns, or whether there are other unknown factor(s) with additional predictive power.

As the search for a better empirical model continues, academic focus has shifted away
from relying on the rationality assumption and has begun investigating the relationships between
asset prices and investor sentiment. Noise traders and psychological biases are primary subjects
in analyses of the impact of investor sentiment on stock prices. For example, De Long, Shleifer,
Summers and Waldmann (1990) have shown that irrational noise trader behavior cannot be
offset by limited arbitrageurs, and that a wide spectrum of sentiment from diverse investors
could affect stock prices and result in higher expected returns. However, since it is not possible
to directly observe investor sentiment without an intrusive survey, many studies have relied on
indirect proxies, such as closed-end fund discounts (Lee, Shleifer & Thaler, 1991), bid-ask spreads
and turnover (Baker & Stein, 2004), consumer confidence (Lemmon & Portniaguina, 2006) or
a combination of all of these (Baker & Wurgler, 2006). Although these traditional measures of investor
sentiment provide some useful insights into the relationship between asset prices and investor
sentiment, they have their disadvantages. For example, market-based proxies may be affected by

many confounding variables, and survey-based proxies cannot guarantee the quality of the response.

Most traditional asset pricing models and the efficient-market hypothesis (EMH) rely on
the implicit assumption that asset prices ultimately incorporate new information. However, most
of these models, whether theoretical or empirical (such as CAPM or the Fama-French models),

were developed well before the Internet era. Although social media is not a source of information,
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it nevertheless provides information about investor sentiment according to prior research (e.g., Da,
Engelberg & Gao, 2015; 2020; Siganos, Vagenas-Nanos & Verwijmeren, 2014; Zhang, Wang, Li &
Shen, 2018; Zhao, 2020). Moreover, given that any kind of information can be easily spread over
the Internet (i.e., propagation through social media channels), it is particularly interesting to investigate
whether the information contained in social media is actually relevant to stock prices. Accordingly,

the present research aims to evaluate the relevance of social media and fill this research gap.

This contribution offers new insights into the issue of investor rationality by applying
new data and techniques, employing a direct online measure of investor sentiment rather than
relying on indirect proxies. This measure, observed passively, allows for a direct estimate of
investor sentiment while minimizing the response quality problem. This paper is original in two
ways. First, this research employs a novel proxy for investor sentiment constructed from social
media (Twitter), which has the advantage of avoiding endogeneity and directly capturing investor
sentiment. Unlike survey-based proxies, social media sentiment index can reveal attitudes rather
than inquire about them. Consequently, the measure is much less prone to biases than are
survey-based measures of sentiment. Second, the empirical results presented in this study are
consistent with recent empirical theories that an investor sentiment index constructed from social
media has significant predictive power with respect to U.S. stock returns. This predictive power
has not previously been explained in the finance literature by popular risk factors, such as market
risk premium, firm size, B/M ratio, or momentum. The empirical results also indicate that
the inclusion of an online-search-based sentiment index increases the R-squares of traditional asset

pricing models.

The remainder of the paper is structured as follows. The next section presents a review
of the literature regarding investor sentiment and its implications for stock returns. The subsequent
section describes the research hypotheses, data, and methodology. The empirical results are then
presented and discussed. Finally, conclusions are presented, along with research limitations and

suggestions for future research.

Literature Review

Several theoretical studies offer various behavioral-based models establishing the link
between asset prices and investor sentiment. For example, it has been documented that investors
may form erroneous beliefs, through either excessive optimism or pessimism, and may therefore

incorrectly evaluate asset values, causing asset price movements (e.g., Baker, Wurgler & Yuan, 2012;
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Black, 1986; Daniel, Hirshleifer & Subrahmanyam, 1998; De Long et al., 1990). Behavioral finance
theory consistently suggests that the presence of noise traders in the stock market, with associated
behavior, as well as limits on arbitrage, are restricting conditions that can lead investor sentiment
to influence asset prices (e.g., Baker & Wurgler, 2006; Lee et al. 1991; Shleifer & Summers, 1990;
Shleifer & Vishny, 1997). De Long et al. (1990), notably, modelled the influence of noise trading
on equilibrium prices and showed that noise trading affects stock prices and that noise traders
can earn higher expected returns. Shleifer and Vishny (1997) demonstrated that there are limits
on risky arbitrage positions which can cause changes in security prices. Furthermore, Baker and
Wurgler (2006) documented that investor sentiment contains functional predictive content about

stock returns.

Baker and Wurgler (2007) showed that investor sentiment predictive content in relation
to future market movements can act as valuable information for traders in formulating profitable
trading strategies. They broadly defined investor sentiment as “investors’ belief about future cash
flows and risk not justified by the facts at hand” and noted that, “Now, the question is no longer,
as it was a few decades ago, whether investor sentiment affects stock prices, but rather how to
measure investor sentiment and quantify its effects” (p. 130). The present research employs these
definitions and extends the analysis of the link between investor sentiment and stock returns,

using new data and a new methodology for measuring sentiment.

A growing body of research has documented the relationship between investor sentiment
and asset prices. For example, Baker et al. (2012) investigated stock prices in Canada, France,
Germany, Japan, the United Kingdom, and the United States and found that sentiment is correlated
with stock prices of listed companies in these major stock markets. Dergiades (2012) studied
the U.S. stock indexes from 1965 to 2007 and showed that investor sentiment holds significant
predictive power with respect to stock returns. In addition, Kaplanski, Levy, Veld and Veld-
Merkoulova, (2015) used a survey to investigate sentiment among 900 investors and found that,
on average, more positive investor sentiment is accompanied by higher return expectations and
greater intentions to buy stocks. In their study, they also found that investor sentiment affects

expected returns more intensely than does expected risk.

In this context, prior research has also revealed that online sources are known to contain
information regarding investor sentiment, which is correlated with stock returns. For example,
Siganos et al. (2014) examined investor sentiment as expressed in Facebook posts, and found

that this sentiment has a positive contemporaneous association with stock returns, and that there
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exists a one-way causality from online sentiment to stock returns. Kim and Kim (2014) investigated
investor sentiment as measured by Yahoo! Finance message board postings, and found that
investor sentiment has predictive power for stock returns. Da et al. (2015) documented a sentiment
index constructed from Google search volumes and showed a correlation between sentiment as
expressed in Google searches and asset prices. They found that negative words expressed in
Google searches correspond with low market returns on the same day. Zhang et al. (2018) and
Zhao (2020) found that the Twitter-based sentiment index Granger-causes stock returns in their
causality tests. Finally, Naesem et al. (2020) documented that Twitter significantly causes the future
volatility of their sample countries. These prior studies have provided an important foundation for
the hypothesis in this research in two principal ways: first, they established the one-way causality
from social-media sentiment to stock returns; and, second, their findings implied that investor

sentiment constructed from Twitter should be a relevant factor for explaining stock returns.

Although prior evidence has established that social-media sentiment has a correlation
with stock return movement, it is unclear if this evidence offers any additional explanatory power
regarding stock returns over the known risk factors (for example, it is possible that the explanatory
power of social-media sentiment is already captured by well-known factors documented in
the finance literature, such as market risk premium, firm size, B/M ratio, or momentum). Prior studies
(e.g., Da et al., 2015; Naeem et al. 2020; Siganos et al., 2014; Zhang et al., 2018) focused solely
on the causality tests and correlation tests while the correlation between online investor sentiment
and the aforementioned well-known risk factors was largely ignored. Therefore, the analysis of
the research gap is the primary focus of the present paper. To the best knowledge of the author,
this study is the first to study the explanatory power of investor sentiment from social media

relative to the predictive power of common risk factors.

Because A) human sentiment such as mood or happiness, as expressed in Twitter
messages, is unlikely to be explained by systematic factors in popular asset pricing models,
such as market-risk premium, firm size, or Book-to-Market ratio, and because B) prior research
has consistently established that a Twitter-based sentiment index Granger-causes stock returns
(e.g., Zhang et al., 2018), intuitively, the logical way to express a testable hypothesis in order to
reconcile these two observations is that Twitter-based sentiment index should have predictive
power with respect to stock returns in addition to those systematic factors. This is the main
hypothesis investigated in the present paper. Unlike prior research (e.g., Baker & Stein, 2004;

Baker & Wurgler, 2006) which employed indirect proxies for investor sentiment, this study applies
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new techniques by utilizing a novel Twitter-based sentiment index. This measure provides unique
advantages by allowing for a direct estimate of investor sentiment at high frequency, while minimizing

the problem of response quality.

Because this research also involves the investigation of asset prices, it is particularly
important to consider prior contributions in the field of empirical asset pricing. Notable among
the empirical asset pricing models is research by Fama and French (1993) who proposed their
Fama-French three-factor model. This model garnered much attention from academics, and several
studies have extended the model by including additional factors. Notably, Carhart (1997) argued
that momentum should also be an important factor for determining asset prices. Moreover, Fama
and French (2015) extended their own three-factor model, adding profitability and investment as
additional factors. It is important to note that although many other versions of empirical asset
pricing models exist, this research primarily focuses on the Fama-French three-factor model and

the Carhart four-factor model because they are among the most widely known models in academia.

Methodology
1. Data

The Twitter happiness index was constructed from Hedonometer.org, which is generated
from Twitter's Decahose API feed database of over 50 million daily Twitter post observations.
The daily index is formulated by scoring nearly 10,000 sentiment-related words found in the database.
Each of these words is then scored on a nine-point scale of happiness: (1) sad ... to (9) happy,
following the Dodds, Harris, Kloumann, Bliss and Danforth (2011) methodology. Because of data
availability, the study period ranges from September 2008 to January 2021. All daily risk factors
(market risk premium, risk-free rate, HML, and SMB measures) are observed from the French
data library (French, 2021). All data sources accord with prior research, providing a reliable base

for comparisons.

2. Methodology and Hypotheses

Prior studies have established that online sentiment Granger-causes stock returns and
that there is a linear relationship between a Twitter-based investor sentiment index and stock
returns (e.g., Siganos et al., 2014; Zhang et al., 2018; Zhang, Li, Shen & Teglio, 2016). Therefore,
the present study utilizes a conventional linear framework, based on prior research, to investigate

this relationship. Accordingly, Twitter-based investor sentiment was treated as an independent
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variable in conventional linear regression, again consistent with prior research. Because Da et al.
(2015) showed that daily negativity (or positivity) in online posts corresponds to low (high) market-
level returns on the same day, the effect of Twitter-based sentiment toward stock returns is therefore
assumed to be observable on the same day. The Standard & Poor’s 500 Index (S&P 500) and
the Dow Jones Industrial Average Index (DJIA) were selected to represent the U.S. stock market
because the former is one of the most commonly followed indexes, while the latter is the oldest
U.S. stock index. Additional tests using Gibbons, Ross and Shanken’ s methodologies (henceforth
GRS) (Gibbons, Ross & Shanken, 1989) on U.S. portfolios (2x3 and 5x5 formed on size and B/M

ratios) were also conducted and are reported in the robustness checks section.

As discussed previously, the main focus of investigation of this study was the predictive
power of Twitter-based sentiment, in addition to the well-known factors documented in the finance
literature. This involved testing for the significance of the coefficient (ﬁ) of the Twitter-based
sentiment (DHt)2 in the following time-series models. It is important to note here that although GRS
tests are commonly used for time-series regressions, the following equations were considered more
relevant to the research questions, because they are capable of directly testing the relevance of
DHt as an additional variable, rather than indirectly testing the magnitude of alpha. Nevertheless,
GRS tests on 2x3 and 5x5 portfolios are briefly discussed in the robustness checks section (see

also Fama and French (2020) for an alternative method).

R +R, =a+pMRP +[,DH =¢, (1)
R +R,=a+ BMRP + SMB + B HML + f,DH = ¢ 2)
R +R,=a+ BMRP + SMB + B HML+ B, UMD + 3,DH = ¢, 3)

where Rt represents the daily stock returns at the end of day t, DHt represents
the Twitter-based sentiment index on day t, MRPt represents the market risk
premium on day t, SMBt represents the size premium (Small Minus Big)
on day t, HMLt represents the value premium (High Minus Low) on day t, UMDt
represents the momentum factor on day t, Rft represents the risk-free rate, €

represents the error terms and a, represents the intercept of the regression.

? The explanatory variable used is DHt rather than DHH, in line with Da et al. (2015) who concluded that daily negativity
(or positivity) in online posts corresponds to low (or high) market-level returns on the same day. Hence, the daily stock

returns R', measured at the end of day t, are assumed to be adjusted for investor sentiment during the day.
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Accordingly, the following two working hypotheses were formulated:

H1: Twitter-based sentiment contains additional predictive power with respect to stock

returns, which is not explained by factors in the Fama-French three-factor model.

H2: Twitter-based sentiment contains additional predictive power with respect to stock

returns, which is not explained by factors in the Carhart four-factor model.

The above hypotheses were employed because they involve investigating empirical factors
from the Fama-French three-factor model and the Carhart four-factor model, which are among
the most popular asset pricing models in the finance literature. Although none of these factors
are related to CAPM, the main tests also included a test using CAPM to provide basic contextual
material for the investigation. Kaplanski et al. (2015) noted that sentiment can drive stock return
expectations. However, the expected returns at the time of writing Twitter messages cannot be
precisely measured; therefore, there is no testable hypothesis for CAPM. Tests for newer empirical
models, such as Fama-French’s five-factor model (Fama & French, 2015) and GRS tests on
additional portfolios were also conducted, and are reported in the robustness checks section’.
Finally, since the hypotheses testing involves model comparisons, Hierarchical Regression (HR)
is also conducted to investigate whether the Twitter-based sentiment add explanatory power to

the models.

Results

All considered time series were tested for being stationary using Augmented Dickey—Fuller
(Dickey & Fuller, 1979) and Phillips—Perron (Phillips & Perron, 1988) methodologies (henceforth,
ADF and PP, respectively). The null hypothesis of a unit root for all considered series was
rejected at 1% significance level. Table 1 presents the summary statistics for stock returns,

independent variables, and the happiness sentiment index, to give an overview of the data.

® The Fama-French three-factor model is preferred over its five-factor counterpart for two main reasons: First,
the Fama-French five-factor model has yet to be proven as an improvement compared to the previous
three-factor model. Numerous recently published articles discuss the validity of the additional two factors in
the Fama-French five-factor model. Second, the Fama-French five-factor model generally performs poorly with

regard to small stocks. This poses problems for robustness tests.
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Table 1 Summary Statistics

Mean Median SD Skew. Kurt. ADF PP
S&P 500 0.0003 0.0006 0.01 -0.49 5.81 -64.11%** -64.25***
DJIA 0.0003 0.0006 0.01 -0.51 7.30 -21.14%** -62.68***
MRP 0.047 0.085 1.34 -0.36 5.13 -63.17*** -63.38***
SMB, -0.002 0.000 0.63 0.25 7.95 -57.80*** -58.02***
HML -0.022 -0.035 0.78 0.29 8.43 -55.70*** -55.93***
UMD, 0.003 0.050 1.06 -0.65 7.77 -50.00*** -49.84***
DH, 1.794 1.794 0.01 -0.46 5.58 -4.89*** -23.62***

MRPl represents the market risk premium on day t; SMBt represents the size premium
(Small Minus Big) on day t; HML, represents the value premium (High Minus Low) on day t; UMD,
represents the momentum factor on day t; DHt represents the Twitter-based sentiment index on day t;

and *,***** represent statistical significance at the 1%, 5%, and 10% levels, respectively.

Because investor sentiment (such as mood or happiness, expressed in Twitter messages)
is unlikely to be explained by systematic factors, such as B/M ratio, firm size, or momentum,
it was intuitively anticipated that the correlation between the aforementioned empirical factors and
the Twitter-based sentiment index (DH) would be zero or near zero. The results in Table 2 indeed
confirm this expectation and show that the Pearson correlation between Twitter-based sentiment
(DH) and other explanatory variables is very low: size premium (SMB) shows the highest correlation
with DH at a marginal magnitude r=0.03. This evidence is broadly supportive of the main hypothesis
because it shows that Twitter-based sentiment is almost uncorrelated with the known empirical
factors used in popular empirical asset pricing models. Therefore, if the explanatory power of DH
with respect to stock returns exists, it is not likely to be captured by any known risk factors within

the CAPM, Fama-French three-factor or Carhart four-factor models.

In terms of orthogonality, the value premium (HML) and momentum (UMD) show relatively
high correlation at r = -0.62. However, it was not necessary to exclude either of these factors from
the main analysis because they are empirically identified as relevant factors in accordance with
prior empirical research (e.g., Carhart, 1997; Fama & French, 1993). In addition, Equations 1 and
2 naturally exclude the momentum factor (UMD), already giving a clear view of the results without
the UMD.
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MRP SMB HML UMD DH
MRP, 1.00
SMBt 0.23 1.00
HML, 0.34 0.22 1.00
UMDt -0.30 -0.21 -0.62 1.00
DH, 0.02 0.03 0.03 -0.02 1.00

MRPt represents the market risk premium on day t; SMBt represents the size premium

(Small Minus Big) on day t; HML represents the value premium (High Minus Low) on day t; UMD,

represents the momentum factor on day t; and DHt represents the Twitter-based sentiment index

on day t.

The primary subject of investigation involved examining the “relevance” of the DH factor

in Equations (1)-(3). The results are presented in Tables 3, 4 and 5, showing the explanatory

power of the Twitter-based sentiment index, in addition to the risk factors stated in the CAPM

and the Fama-French three-factor and Carhart four-factor models, respectively. The results from

Hierarchical Regression (HR) are also reported in Panel B of each table.

Table 3 Regression Results: Additional Explanatory Power of Twitter-based Sentiment in CAPM

Panel A: OLS S&P 500 | DJIA Panel B: Hierarchical Regression S&P 500 | DJIA
(Comparing model with DHt vs model
without DHt)
MRP 1.00%** | 0.93***
(698.44) | (237.79)
DH, 0.32* 1.19* F Change 5.83*** | 8.16***
(1.65) (2.23) (p-value) (0.01) (0.00)
Intercept -0.59* -2.15"
(-1.69) (-2.24)
Adj. R? 0.99 0.95
Durbin-Watson 212 1.92
Breusch-Godfrey | 1.62 0.43
(F-stat,4 lags)
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MRPt represents the market risk premium on day t; DHt represents the Twitter-based
sentiment index on day t; Intercept = the intercept of the regression; and *,**,*** represent statistical

significance at the 10%, 5%, and 1% levels, respectively.

Results presented in Table 3 reveal that investor sentiment, as expressed in daily Twitter
messages, contains predictive power with respect to U.S. index returns. The coefficient of investor
sentiment was found to be positive, and statistically significant at 5% and 10% levels of significance
for DJIA and S&P 500, respectively. These results show that the Twitter happiness index contains
relevant information about stock prices. The coefficient of the Twitter happiness index was found
to be positive for both DJIA and S&P 500, suggesting that positivity in daily Twitter messages
and stock returns on the same day are correlated. The findings are consistent with Da et al.’s
(2015) conclusion that daily negativity (or positivity) in online posts corresponds to low (or high)
market-level returns on the same day. The Durbin-Watson statistic was found to be very close
to 2, indicating that no evidence of autocorrelation was detected in the cases considered.
The F-statistics from serial correlation LM tests (aka the Breusch-Godfrey test) suggested no
evidence of higher order serial correlation (for a maximum of 4 lags) in the sample. Finally,
the results from Hierarchical Regression showed that the Twitter sentiment index (DHt) increases

the explanatory power of the model compared to the CAPM (F change p-value: 0.01).
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Table 4 Additional Explanatory Power of Twitter-based Sentiment in the Fama-French Three-factor Model

Panel A: OLS S&P 500 | DJIA Panel B: Hierarchical Regression S&P DJIA
(Comparing model with DHt vs model | 500
without DHt)

MRP 1.00%** | 0.93***

(952.76) | (236.79)

SMBt -0.13** | -0.16™** F Change 20.60*** | 8.16™™*
(-58.30) | (-20.29) (p-value) (0.00) (0.00)
HML 0.03*** | 0.07***

(16.12) | (10.96)

DH 047 | 1.31%*
(352) | (2.62)

Intercept -0.86*** | -2.36***
(-3.58) (-2.83)

Adj. R 0.99 0.96
Durbin-Watson 1.95 1.91
Breusch-Godfrey | 1.65 1.10

(F-stat,4 lags)

MRPt represents the market risk premium on day t; SMBt represents the size premium
(Small Minus Big) on day t; HMLt represents the value premium (High Minus Low) on day t; DHt
represents the Twitter-based sentiment index on day t; Intercept = the intercept of the regression;

and ****** represent statistical significance at the 10%, 5%, and 1% levels, respectively.

Table 4 shows the results of Fama-French regressions with Twitter sentiment as
an augmented variable. It was found that the coefficients of Twitter sentiment (DH) were statistically
significant at 1% for all considered cases (S&P 500 and DJIA). These results show that the Twitter
happiness index contains relevant information about stock price movements. The coefficients of
the Twitter happiness index reveal the following: for each increase by 1 index point, stock returns
can be expected to increase by 0.47% and 1.31% for S&P 500 and DJIA, respectively. This finding
suggests that investor sentiment can drive stock returns, in line with Kaplanski et al.’s (2015)
prediction. The signs of the coefficients were found to be positive, suggesting that higher sentiment

expressed in Twitter is associated with higher returns, and vice versa. This finding is consistent
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with that of Da et al. (2015), who posited that daily negativity (or positivity) in online messages

corresponds to low (high) market level returns on the same day.

The results for other factors accord with the findings of Fama and French (1993): market
risk premium (MRP), size premium (SMB), and value premium (HML) were found to be significant
predictors of stock returns (at 1% level of significance). Because Twitter sentiment (DH) is
a statistically significant factor in describing stock returns, and because its correlation with the other
explanatory variables is marginal (as shown in Table 2), the results presented in Table 4 indicate
that Twitter sentiment (DH) is a predictor for stock returns which cannot be explained by
the market risk premium, firm size, or B/M ratio, thus confirming H7. The Durbin-Watson statistics
were found to be very close to 2, suggesting no evidence of autocorrelation in all considered
models. The F-statistics from serial correlation LM tests (aka the Breusch—-Godfrey test) suggest
no evidence of higher order serial correlation (for a maximum of 4 lags) in the cases considered.
Finally, the results from Hierarchical Regression indicate that the inclusion of the Twitter sentiment
index (DHt) increases the explanatory power of the model compared to the Fama-French

three-factor model (p-value: 0.00).
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Table 5 Additional Explanatory Power of Twitter-based Sentiment in the Carhart Four-factor Model

Panel A: OLS S&P 500 | DJIA Panel B: Hierarchical Regression | S&P DJIA
(Comparing model with DHt VS. 500
model without DHt)
MRP, 1.00*** 0.94**
(946.41) (236.55)
SMB, -0.13*** -0.16*** F Change 20.63*** | 8.11***
(-58.12) (-20.09) (p-value) (0.00) (0.00)
HML 0.03*** 0.08***
(13.13) (10.05)
UMD, 0.00 0.01*
(-0.16) (1.84)
DH, 0.47** 1.30***
(3.52) (2.61)
Intercept -0.86™** -2.35***
(-3.58) (-2.63)
Adj. R 0.99 0.99
Durbin-Watson 1.95 1.91
Breusch-Godfrey |1.72 1.1
(F-stat,4 lags)

MRPt represents the market risk premium on day t; SMBt represents the size premium

(Small Minus Big) on day t; HML represents the value premium (High Minus Low) on day t; UMD,

represents the momentum factor on day t; DHt represents the Twitter-based sentiment index on

day t; Intercept = the intercept of the regression; and *,**,*** represent statistical significance at

the 10%, 5%, and 1% levels, respectively.

Table 5 presents the results from the Carhart four-factor regression model, with Twitter

sentiment as an augmented variable. Once again, it was found that the coefficients of Twitter

sentiment (DH) were positive and statistically significant at 1% for all considered U.S. stock indexes.

These results suggest that investor sentiment, as expressed in Twitter messages, has significant

predictive power with respect to U.S. stock returns in addition to the four factors (market risk

premium, firm size, value premium, and momentum) presented in the Carhart four-factor model,
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thus confirming H2. Once again, the signs of the coefficients were found to be positive, supporting
Da et al. (2015), who posited that daily negativity (or positivity) in online posts corresponds to
low (high) market-level returns on the same day. These results show that the Twitter happiness
index contains relevant information about stock prices. The coefficients of the Twitter happiness
index reveal that each increase by 1 index point results in an increase in stock returns of 0.47%
and 1.30% for S&P 500 and DJIA, respectively.

The Durbin-Watson statistics were found to be very close to 2, indicating that no evidence
of autocorrelation was detected in any of the considered models. The F-statistics from serial
correlation LM tests (aka the Breusch-Godfrey test) suggest no evidence of higher order serial
correlation (for a maximum of 4 lags) in the cases considered. Once again, the results from
Hierarchical Regression show that the inclusion of Twitter sentiment index (DHt) increases

the explanatory power of the model compared to the Carhart four-factor model (p-value: 0.00).

Overall, the results from all of the tests conducted confirm the main hypotheses H7 and
H2 — that investor sentiment, as expressed in Twitter daily messages, contains predictive power
with respect to U.S. stock returns. These results are consistent with Kaplanski et al. (2015), and
also support prior research in the field (Siganos, et al., 2014; Zhang et al., 2018) establishing
that Twitter-based sentiment Granger-causes stock returns. All signs of the coefficients of Twitter
sentiment in all considered cases were found to be positive and statistically significant at 1%, in
line with Da et al.’s (2015) prediction. The results are consistent, too, with empirical theories that
investor sentiment predicts stock returns (Baker & Wurgler, 2007; Baker et al., 2012; De Long
et al., 1990; Zhang et al., 2018). The results from all considered models show that the inclusion
of online search-based sentiment index significantly increases the R-squares of popular asset
pricing models such as CAPM, Fama-French three-factor, and Carhart four-factor models. In terms
of practical considerations, the evidence presented in this research suggests that investors and
fund managers should be concerned about the new metric of investor sentiment from online
sources and its effect towards stock value. This result highlights the importance of investor
sentiment in short-term equity values. At the same time, the findings provide valuable practical
implications that would help stock market policymakers to efficiently stabilize equity markets and

prevent mispricing.
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Robustness Checks

Because some professionals and academics view the S&P 500 and DJIA indexes as
representative of large-cap stocks, it is possible that firm size differences could be a source of
bias. To rule out any potential bias toward large-cap stocks, additional tests were performed to
investigate the Wilshire 5000, S&P Midcap 400, Russell 2000, and NASDAQ composite indexes.
The first three of these additional indexes were chosen as some professionals consider them
representative of the total U.S. stock market, mid-cap stocks, and small-cap stocks, respectively.
The results confirm the initial findings that Twitter sentiment has significant predictive power with

respect to stock returns, albeit with lower significance.

Because the sample period includes observations from a few major global events
(the subprime crisis in 2009 and the COVID-19 pandemic between 2019 and 2021), the trends
of these subperiods were also analyzed. Overall, they showed no concrete differences from

the main analysis.

This study also experimented with newer asset pricing models such as the Fama-French
five-factor model (Fama & French, 2015). The results showed no material difference from the main
analysis, with similar significance. More importantly, to address concerns that the main models
used in this research did not correspond to the usual approach in the literature regarding
time-series data, additional GRS tests (Gibbons et al., 1989) were conducted on 2x3 and 5x5
portfolios formed on size and B/M ratios in order to compare the performance of the models
including a Twitter sentiment index as an augmented variable with the performance of its
traditional model counterparts. It was found that models including a Twitter sentiment index as
an augmented variable show lower absolute alphas compared to those of the original models, for
all cases (the Fama-French three-factor, Carhart four-factor, and Fama-French five-factor models
on 2x3 and 5x5 portfolios). This finding suggests that the Twitter sentiment index has explanatory
power for stock returns, which is consistent with the initial findings. Finally, Hierarchical Linear
Regressions were conducted to investigate whether the sentiment add explanatory power of
the regression. The results indicated that the increased R®is statistically significant for all considered

models.

In summary, the robustness tests supported the initial findings from the main analysis that
Twitter-based sentiment has additional explanatory power for U.S. stock returns. This finding is

robust to changes in the asset pricing models used in the study (the Fama-French three-factor,
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Carhart four-factor, and Fama-French five-factor models), as well as changes in type of stocks

(large, medium or small market-capitalization portfolios).

Conclusions and Implications

According to classical finance theory, investor sentiment does not play any role in stock
prices, expected returns, or realized returns. Based on the behavioral framework documented in
prior research, this paper provides evidence that contradicts that view. This study used a basic
and straightforward model to show that Twitter sentiment index is able to explain deviations of
U.S. stock returns from the “rigorous” model’s prediction. It was found that a direct survey measure
of investor sentiment, as expressed in Daily Twitter messages, predicts stock returns on the same
day, and that this measure has the ability to explain deviations from intrinsic values as predicted
by popular asset pricing models. In all cases studied, the significance of the sentiment index was
found to be significant and robust to changes in asset pricing models (the Fama-French
three-factor, Carhart four-factor, or Fama-French five-factor models) and significant for all considered
equity portfolios. In addition, the Twitter sentiment index was almost uncorrelated with popular risk
factors, suggesting that the predictive power of Twitter sentiment index is unlikely to be captured

by any known risk factors, such as market risk premium, firm size, B/M ratio, or momentum.

The results consistently suggested that the employed sentiment variable is relevant to
daily market returns and helps to explain deviations from popular asset pricing models, which
is consistent with prior research (e.g., Baker & Wurgler, 2007; Baker et al., 2012; Da et al., 2015;
De Long et al., 1990; Kaplanski et al., 2015; Siganos et al., 2014; Zhang et al., 2018). This finding
has several important implications. First, the results support behavioral theories that predict that
the irrational sentiments of investors do in fact affect asset prices. Second, the findings suggest

that empirical asset pricing models should acknowledge the possible role of investor sentiment.

In terms of practical implications, the results presented in this study imply that a sudden
change in sentiment could translate into a large wealth shock with the potential to depress the
stock market. Market regulators and government officials should be aware of the potential for market
biases or “irrationalities” caused by investor sentiment from social media. Ultimately, individual
investors and fund managers should be aware of the impact social media sentiment can have on

both their own portfolios and fund managers’ investment strategies.
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Research Limitations and Possible Future Research

One of the limitations of this study is that this research focuses primarily on U.S. stocks.
This limitation arises from the lack of online sentiment data and social media user demographics
on these stocks, mainly due to the limitations of natural language processing techniques for
non-English languages. For example, current algorithms in artificial intelligence cannot correctly
understand ambiguous words in Japanese and Chinese; hence, sentiment observations from
non-anglophone investors are largely ignored due to this technological constraint. This research
systematically focused primarily on the U.S. stock market because, according to Twitter usage
statistics (Kemp, 2020), by far the largest number of English Twitter users are from the United
States. Accordingly, the exclusive focus on stock markets in the anglophone world, and the lack
of attention to emerging markets, are recognized as limitations of this study and identified as

promising areas for future research should the data become available.

Another minor topic worth mentioning is that the results from the present study do not
distinguish between the effects on stock prices caused by volatility and those caused by investor
sentiment. There are two main reasons for this. First, prior research has documented that investor
sentiment is more relevant to returns than to risks. For example, Kaplanski et al. (2015) argued that
investor sentiment affects expected returns more intensely than does expected risk. Second, this
position is also consistent with Da et al.’s (2015) position and is broadly in line with recent research by
Ding, Mazouz & Wang (2019), who showed that the effect of sentiment on returns is not related

to systematic risk.
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Abstract

This article aims to present the concept of experiencescape, which is an important concept
for hotel businesses nowadays. Focusing on managing and delivering a valuable experience to respond
to guests who are or were seeking a memorable experience. The purpose is to review the literature
and present the concepts and dimensions of experiencescape. To present the concept of creating
memories by managing the experiencescape for the hotel business in the experiential economy era
as well. It can be concluded that the experiencescape concept is a concept whose scope covers
a broader social dimension than the previous concept. The dimensions of the experiencescape consist of
1) the physical dimension and 2) the social dimension. These dimensions influence the good
memories created for hotel guests. Hence, hotel businesses can manage these experiencescapes
to utilize the concept of creating memories by managing the experiencescape for the hotels.
To create a valuable experience for guests that will lead to memory and a competitive advantage

for the hotel business in the long run.
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wﬁmﬁ’mﬁ‘ﬁ'gna%w%mﬁamsuﬁm (Commoditized) aNTu 53NN 7 FDINBIINANNLANANTDY
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Tumsduiadsugsfadensaszaumsafiifiaumamsinzasnniuitademenlituguslng dof
unmadAemIaeanafiswalalaznsand) (Oh, Fiore, & Jeoung, 2007) ﬁuﬁ”’\‘iﬁuwmmﬁwﬁm
AomsseauuAnssLazaNEanTalumIulsiusavgsia deiu mavhanadlastaumsales
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2019) loawzgsialavuan dszaunsnivims fedumlddyuazdunindusivanoegsia
yislundmIneuausanadioImMs Mmaaieanaivwela uazmssiuanassivle auiafuau
nasifiFlulavosdidnin Feenamsehumanidnuinduandssaumaniate o soeiflduing ey
pivimiievunIeisnawadeUsraumIniigidineslgsuvieau litaziiu soud usseme seduides
g gausaud §Wuin1s 38nstiuinis snswalanadfn Wusdu dendewasiamasudussaumsnl
spvfidinivau defu mahenudhlaunaenmsianspivedeslsusslumssialszaumsnl
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fsnuan Schmitt (1999) Tdnai avdnsl@lasuanmMInaALLUDE winlugnssdeassdiszaunisal
TiugnA ldudn %\1{1’\1@1\1Lﬂuﬁugmumﬁﬂﬁaamﬁmﬁ’uLLmﬁﬂ‘lui‘Jaqﬁ’u Hwang Was Seo (2016)
I#nanisnmsuwdsuwiunniassgiafinnsuimadunssnedssaunmsaliviand lususilusin
Pine, Pine uas Gilmore (1999) Igunauadaldudvliin msdadszaumanififusunazisiugu
yilgsiafinelfiindu doiu Wumsudinmsianmsyszaunsaisesiuilnaezasnsaasensld
fuissnniulitugsiald winszifu msfnundulvafisusndaiulifinssowimidms wu &
Liang 2009) daumaﬁnmﬁs{qLﬁunszmuﬁﬂﬁﬂsmummiﬂ’\iﬁagjazmaﬁrTm (Barnes, Mattsson,
Sgrensen, & Jensen, 2020a) Tuﬂwqﬁu‘ﬁ'Lmugﬁaﬂﬁgnﬁ’mmmﬂmzmuﬁﬁﬂmw%m‘s (Service
Paradigm) Iﬂﬁjnizmuﬁﬂﬁﬂimumiiﬁ (Experience Paradigm) Tnesaponszuuimiians s ams
fumnasiunazih lgwadwsfiuanseiumalyss

Tuafingafalavusuoragviiuiiieeudmaasegiiaiu3nms (Servicescape) dviflunmsane
UsstnmMAnIEnWwIAR eI mMemMwid liiulsewss iethsauasuIun WA in wiineuaanan
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Tuwoueit pfivisiseaumanl (Experiencescape) \iunwnAnfignimnniumnangfiimiving def
suarasUAaNUILNAInTsuazindviuniuin Tnslianadmdniujduiusoesdemiluniunaes
nauilnalulssusaanniu TnslamzanyuzmIUidniusiianmsuinaveewiineuy (wesed wuias,
2563; Barnes et al., 2020b; Dapphet, 2020; Mody, Suess, & Lehto, 2017; Piuchan & Pang, 2015;
Winsted, 1997) smmemsufdiusesuandu 4 Tulssusude (Radic et al, 2021) Foifulnia
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fsansonsuauBILaziNANANaFBIN s iva AU W wsazyaaa ldnn g SaNeiunum

Qo o
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wihAnAviATiszaunIal (Experiencescape) WRNNINNNLWIAANNTIATILFNS (Servicescape)
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fulasuLaznszfuAnNsin uazieliigndnlésumstiutintidaaulade (Kotler, 1973) Tuznemenssy
ik Tdfimsusuwasunszwiminngfimivinmsluaiin ldgnisssuiugfiviedszaunsal
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Deakin, 2019)
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shusuasiujaniudinndu Taadesfishusoneteadeiuazidrfgndotnedingy (Jersand, Kraff,
& Mossberg, 2015)
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vinsiifuiisansulugnamnssunimslull 2005 (O'Dell, 2005) aeanldfimsthinaad 15w
mMsfnEITeAsfUMsNyussaumsaldmsunanduivieuims (Sekhon, Al-Eisawi, Roy, &
Pritchard, 2015) uazlsth[Ulgfugamnenaemenazmssenndud (wosus) Wiuaniuil (Cooper

& Hall, 2008) Tneiiinanns@nmnadnlwailds@nenluiinszuuiemiudnms (Wu & Liang 2009)

= 1 ]

usimslnszuauimivszaunisniioiegeteiin (Barnes et al, 2020a) lnsawizluyiunaesgsia
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1. AANWNBATW (Physical Dimension)

pshaswnsadlafiimsmenmlde dasnnifedesivdssiidonalduazaansoinle
Fegsiasnunsamuauldiiiednns/alsulgenianssiseswiineiuiazgnd (Rosenbaum & Massiah,
2011) luafin Kotler (1973) [alirnunanewavussenmea (Atmosphere) Tiiiunssanuuuanwiinges
iipdvanUisenee q yearsualegnd Bitner (1992) Idlauagfiviaiu3ms (Servicescape)
\uavdtszneumemenwivihlimsuinmaiinadu Yszneudie 3 asduszney Téud 1) snmuiadey
(Ambient conditions) 2) wuRsasALTALazNEs %1 (Spatial layout and signs) Wuas 3) Nansol
wazAviszAngen « (Symbols and artifacts) Tuilaqiiu Pizam uaz Tasci (2019) auain pvdlsznay
NMMEAW (Physical component) 2a3piiviAtilszaun1sal Usznausie 2 avAusznauvian A 1)
AUTENBUMNUSEEMANNT (Sensory component) WAy 2) avAUIENaUMeMIlEU (Functional
component) N&NAD avAUsznaumussanmaniafussdusznauiiavnasalssamaniai 5 oy
aywe 19U @09 gauvndl wa aue’ uazaunwenme Wudu Tedumaniddeiduiivesammninaden
Tuleagfifimivsnissey Bitner (1992) Twhupwdiediu avdusznaumemslénu vnsiy aun

JUIN uazmIdnemeitiees wnuds dufiuazthe Sudufifvosunuivaosiuiiemsldouma

v
o a

WUIAAYDY Bitner (1992) SnnupiviilssaumInizey Pizam uay Tasci (2019) fysenausie

U
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the dydnual uacdssiug Sedemanilfiummmdmiugiimisnsludfdemsldnuuaziing
AMIU559N (Cultural component) uaﬂaﬁnﬁu Radic Lazaue (2021) Iﬁﬁnmgﬁﬁﬂﬁﬂizﬂumiﬂi
mssulszmuensuudesaa TaaldldRaeesgivieduszaumsal 3 shulumsdnmn deszneuss
1) Y3981NA (Atmospherics) 2) msﬂﬁﬁuﬁuﬁ‘mmmﬂvhué"u s (Other guests’ interaction) LA
3) ANNLBSA (Crowdedness) Wuin avAdszneuiivasusssnma Wuiiisesanmnedexluluiaases
Bitner (1992) uaziflussduisznaumemenwluluiaases Pizam uay Tasci (2019) Bnvia Wu waz
Gao (2019) Iﬁ'ﬁ’m’liﬁﬂmﬁﬁfﬂmLw‘lﬁg\‘lﬂmwLL’mé'E)NVI’NmEJmW (Physical environment) LR
naUfduiusuoenyse (Human interaction) fidnasiadszaunisaimearsuniesgniuazwgiingss
matanafslulssusngang wodr anwwandeamemeanmwiduiifsevanmwwiadesluluinasey
Bitner (1992) uazlulmazey Pizam way Tasci (2019)

nInManumnTIunTn flsuldensiuazdoensideys aqulddn Afimemenwoes

v Y o o

piveduszaumsaflugsialssusy wanefie vssenmealassiaaeslseusuiigidwinanansasuslaniu
Uszanududaion seduadunmsavlsraumsaluazanamssiiaitugidmindidnanldusmstu
Tsousn Tnoumanwilijohiaua fimememwessgiviaflulsousn vszneude 3 vszms léud
1) 29AYILNBULBIUSTE A MANNE (Sensory Component) 2) avALsznautdvlselumilévu (Functional

Component) AL 3) 29AYIENBU B IRIUGTIH (Cultural Component) Tasldasununeazidun svil
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1. pvAYsENaUEVUILaMANAS (Sensory Component) Lﬂumﬁﬂiznauﬁmmin%’uﬂﬁ
PNUSEAMTNNENS 5 [AuA S9lIndaNvSasNMWuInaaNYav s LA RN aNNTaNpuiY [FEu

U

Teinau Auss wasdndals wu uay & Fev aued gl ndu samd Dusiu

2. pvAdsznautdelselusildenu (Functional Component) HusvAdsznauiiieadaeiu
m3panuuLAuRlEu [aun UssRndnmwossmsdaiuildou anuauiesesmeiiees feewae
AnaazaInuazgunaaising ¢ Tdnuldass hevendeysdaau Husu

3. p9AUIZNaULBYIRIUGTIN (Cultural Component) WuavAlsznauiiendevivdyansaiuas
futazAngrin 9 lulsvusuidaanunaneiBeiausssnaaslsonsy [dun Folsusn w3avmans
wuudnes lali/endwdneal sUmw w3ssuuuwiineu gunsal/asesanusy s

2. §AN19a9AN (Social Dimension)

nauinaidenlaemedens (Social Affiliation Theory: SAT) lé#lvufiud gnénifiusedsenan

]
a o

fiddyevanminadenmauims ey gnésedu ¢ aansofininasewninssuaesgndnle
Zajonc, 1965) ¢iail Verhoef WazAniz (2009) sxyH pvdsznaumsdvaniiedoeiudndwazamiineu
anfedu ¢ uazgdnsaivaswineuuing Seilununnadysedszaunsaluevgné Rosenbaum
war Massiah (2011) na171 QEAMIMNAAN Ussnausiy msufdnwussenivgnanuazwiine
Tusnwinndonesmivilng mivenumnuiuzesdsaniiesuansliiiudeasualing ¢ vevfdu
Tasumaaillshiauefiimedoanlunmsasegivieiszaumallugsialseusy Usznaude 2 Uszms

@

Iaun maufauiusansusmaveswinodlulsusy wagnsufjaniusiousnaudu 9 Tulsswsy doil

2.1 msujduiusiianisuiniseaeminenlulssusa unseduefegtuuuaey
nsUjdniuseswiineuiliuinsgidinTusoneasmsunmstulseusy. anmsmumnssunsw
WU31 Winsted (1997) IﬁﬁmmmauﬁﬁmquﬁnﬁuﬁLﬂuﬂﬁﬂﬁﬁﬁﬁumiﬂizLﬁumsﬂﬁﬁuﬁuﬁ‘
gpsmsuimsluavigamimuazdiu Tneyszidiunu 8 83 T8ud 1) ruadewivaoids 2) maguatanlala
3) MaeuAN 4) AwLBaIite 5) B3 6) Amiufing 7) maususmsliifiuau 8) rusiais) sasn
Piuchan wag Pang (2015) Iﬁﬁwmauﬁﬁmquﬁmsuﬁ’o 8 Afsenan [UAnsUszaumsalmsusns
wuieidy Wessyaudnsuzassnsuimsuuuedululssmalneuazdasneiiuanvaansnlunsazif
wisntiu wuh prudnsuzaesmsimsuunieBeiunafissiifsesanasiairviii usnanniiu Mody
wazamy (2017) Tdthiausuuniasegivimiszaunsailunionvosiinfiuanslsiiuielfvasany
1188 (Serendipity) m’lmﬂuﬁmﬁ'u (Localness) N7U (Communitas) LLazmiﬂ%’ULﬂﬁﬂuU%ﬂ’mmU
f§uyAAa (Personalization) ufulsiiisniAndusnannmauiasusgiadsssaunsalifuaiiues Pine
uaz Gilmore (1998) Bnii Dapphet (2020) IﬁﬁnmmﬁuﬁﬁﬁmﬁmiLLuulwamnﬁnvimLﬁmﬁmmﬁ
wuh Inudnsuvunefiguinuusidny 8 audnsue ldun anudednd anwaisla anuseuilen
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daNmu ANNIATING Ml AnBantu anNeanuaanay alals uazannfimnn Seaenndesiy

nMsfnnY0y s wiAs (2563) TildAnmaudnyuzansmsuun nsanyusesgiisnlddmus
Tugmamnssumaviosiisiuazinuims woh deudnsasz 6 Uszms ldud anwiden3d msgua
wnlals madhenidls mauswtion msvssivssuns uazanssnusmsliuing a1ga Barnes uazaniz
(2020a) l¢AnANBUzIRs MRS S ULazgni lulseusuiisiandwareyszaumsali
finuaniugnd wumsujaauiuslu 3 anwue ldun anndantu o1sual uszmauinmsuuudiuyaas

ynifdsul@ensinasaioeneissunssy woh snsuzsssmsUjauiusivenisuinig

U

' v
SNAaad aa =

woawinnuluuiunsg q iAneseageiuneau uazuanseiuluuedd Fusgivanuamziazas
PIUBUNTIANE (Wa3AS UWIAS, 2563; Barnes et al., 2020b; Dapphet, 2020; Mody et al., 2017;
Piuchan & Pang, 2015; Winsted, 1997) aziiiuldin viusulvnsenndesiudnuusmsfduiusiie
mM3u3mslu 8 ff 289 Winsted (1997) Tuzusiinans@nenaey Piuchan uas Pang (2015) wulies
7 Aplunsunmavdnsuuuede Sniemsfnendnsauznisusmsluusunneves Dapphet (2020)

'
aad

WAz tWYIAS UWAS (2563) wuRiRfiunnsguiu sasmensfnenluniunssegsiaiivnuazlsousade

'
=

fUsunamzianzasnnndulag Mody wazane (2017) Las Barmes LasAme (2020b) Fynan1sAnen

' '
aad aa

Tewuiafuanssluuneiddofiulssisuiihala dofu unenaidivlddunnsiuanhiauadnusoy
mIUfduiusiionauinmsveswiineulseusy Aawnsnhludusumelunmsdamssudszaunaal
Aifnueuaziandsmsugdinssgsialssusaluilaqiu Usznoude 3 87 laun 1) anubengu
(Flexibility) 2) AN Tuding (Friendliness) Lag 3) ﬂ’li‘lﬁﬂ’liLL‘UUi’]ﬂQﬂﬂa (Personalization) T

v
v

fsaasunals svil

1) anudaneu (Flexibility) wnegndaliiiulssifugosluifivesmsmuauaniunianl
(Control) :nmsdnmluaiin udufiifiaulafuethannluilagiulasemzisunasegsialseuss
Huaauaansalumssufiafuamumsniilinuiudetigvfifedulunmsufsuiuside liusnade
pnadangu lnsmssuiuasidilasnumsal uardefuladanisnslumsuitamidegemmnzas

2) anadudng (Friendliness) iedaviuanuduineniausseiniaiiduiing

Y o w Y

anuansnsolduihngdwnusfessaunsaiudmaiwinnudasmsaivuazaaneuld anuddn

wispanalfifusssnmnAnudiaseseewgfinssngiu3ms wu e1fiUAsen Swh v nsiin ddes
uazanufiinlauazideie wu anugnmueulian anuad1san nSenfiiuna Husu

3) M3U3MIUULTMBYAAA (Personalization) AYMANANSAIUNSUSWABUMSUTANLS
ieliusmsveswiiney Wansnsaneuauasanudasmsassidninudazyaaaldaddaiasuas
wanzan lapodunisiSeuianeaiadosmssesgdinudazyaea Wetauamvidanlunsuimsi
goandpsiuAMNABIM AL 1wy maguatenlald msuaavanuaula anutueniuls malale

v v o

wazanMeaziBunvaviidiin Fdudefshriumsdanisanudniusiugidnin

e

180 21581S361NNS UMdngndgnan1sAlng pusemansia:avaurans




A9SD WINNav Gunywor ASIuATmNS ta: Usiuud g

2.2 maujdniusiuuanaudu q Tulssusy idudandviifiummesyszaunsaivasiidn
wnlulssusy mail Jang, Ro, waz Kim (2015) Iinamily fadumvdonn 15y woAnssuwoegpulu
POUAMILINMS B1asvnasionNivwela iAuad uaswginisnaeegndlaituiu wofingsndild
WaNzaN veume vieLdnedvaaauwadureanuiswelafuuszaunsainsuilnaiigsiarmuali
wiFmadnssusnanlildyeluiigndiimsnelasnsefinu (Gursoy, Cai, & Anaya, 2017) tls
Apu Uﬁﬁ%mﬁiawqﬁnﬁumsiﬁuﬁn%ua@"ﬁuu’%umﬂua fagviau woRnsaniildueseBniinaay
anAnsedu 1 luhuswnsdenadeseaunwlszaunsalluduennssade udathalsfing woinass
fiduedoBniindusnateiiinanufivwelazevgnénisieaglunumsssmssavnueatinignéneudu o
Tusdasnunfodfiiuls (Hanks, Line, & Kim, 2017) anmsfnsgiiviaidszaunisaimsdudssmunims
UuiFas19 209 Radic wazAme (2021) winanlalsifsespiivimivszaunisnl 3 sulumsdnm
16un 1) us5ENMA (Atmospherics) 2) miﬂﬁd’uﬁuﬁ‘mammnﬁmﬁlu 51 (Other guests’ interaction) LLas
3) ANNLLBEA (Crowdedness) %@ﬁ"’\mmﬁﬁﬁlﬁmﬁmﬁ’ugnﬁ’muﬁlu 4wy eaeviftifusedsznay
\Busonn (Verhoef et al., 2009; Zajonc, 1965) fifluasauszaumsniidvorsuaivasgndn Tuvsunaes
Tsousw uiminTulssusuudasssinmiifiviunsedugendanudevmausaumsaiiuanseiu fofu
TsusnusiazssinmimIsanuuumauiduiusiuuanaudu ¢ ulssusuliasaadoviudszaunanl
fidpvnsdvaauuazaanIansLaLaYANNL TINTENIEWn 1wy TinuUssiavdaedniideaging
uawieiisamvssnend guininaulnaifuinviseifisnfidesmsvisviiisruaziniewiiunan
foiu thvisuiiisadesmaemnadsussuuasfiudiud dalu msanaaussavesiidiniulsousu
Jusvdduiideediiof s'mﬁ"’\imiﬂf]&’uﬁuﬁ‘ﬁ’u wznaudu ¢ lidndudmsuwanie lumenseiudn
fifinuszinmlaama (Hostel) maUfdniusiuuanaudy 4 snasududwsufidnin dwsumsase
Uszaumsaluanlviswsuidvinaudululaama Snivanuusdnenaliletigmassfidninlu
Toawa iflasnminindesmsujdnwusmedsansiumshanuiinuazyanouanwdsuiuuen
AudL 9 emnezasiuiildassfifiauacldusniy Wy Fesusurin douhan 115nisvin
yugmiiiianazinnu Wudu Wswed my, a3 danee, UAUNT FBURITIA, WITHY FBUATN
uaL BIYY INTBN3E, 2560)

WUIAANIITINAMANTITIENITTANISYTNALssaUNMsaldwsugsialsousn
TusaiasegiaBelssaumsal

nnmMyAenziuaziansissunssn fidsudldihausimnfanisainanunseiisie
msdanagiiemivszaumanidmiugsialsvuan Tugarssgiadelssaumanl denwi 1
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pivimidssaumsaldmsulsousn

(Experiencescapes for Hotels)

B dAMIN18AW (Physical Dimension)
1) avAUIENaUIBIL IS aNaNHET

ANMHNADINTT 2) avAvsenausdvysslpyd ey
AivaINuasae 3) avAYIENOUITIUGTIN
auslaawanianLfia m fifin19aeAy (Social Dimension) AANTII
u- ] ' a & a o & a o
NI NNTY 1) Mafaunusysmsvavwiing (Memorability)
uanfuyseaunsal 1.1 Anwdaneiu (Flexibility)
fazlasy 1.2 anuilufing (Friendliness)

1.3 MIVIMIULUTLYAAa (Personalization)
2) Lmnﬂuﬁu % (Other guests)

2.1 maUfawiusivuanaudu

22 ANNLBDER

Yl 1 gafalssusudugsfissdnsfimaswdymhiunswasuudasweegUuuunsuilan
Yszaumsnl ievnnduilaedudfinaisduiis wanivdszaunsnidufinoue (Pine & Gilmore, 1998)

€

' =

vilnasedianandeans Annduzey uazAanNUTIIInaINrasuazuansiuluusazyRas

e

v

Aot gafalavuandvinfudevasuaupsanudasnismaiiuzeegidiin Tasamnsathuwangiiemd

q

Uszsumsalinldlunsiamsussenmeniesnmwindosiovinnzaslssusy iaafdssaumsainai
fugidinfianiBeu Taefildjuiuiasuaisnismunn (Control) snmwindeswIailadamenemn

v v o =l

ppvlavusniiaassauN I IUMILI M ldiuddndnnaumisuiisoumn wilugailiduygaia

U
=

ssndszaumsailinanaidugasmaiasegia 3511339ma59 (Co-creation) Uszaumaniadvlviingu
sewdn Tavuan sidndn witneu wasgidineudu ¢ wWsshedssaumauiduasfinouen ity

Y ¥ o =2

Jumindefudeddny sy gafalssusdemmnjsiamsuszaumsaliudfmedonn via yanaiil
unnnssdszaumsainssaasgidnintulssusulaemnzninenlsousy uazgidinendu 4 lulseusw
Tsvuswdemsiamagivienliasauaqanis 2 7R Tdud 1) ffimenonw Ysznaude 1.1 avduszney
Bodszamanda 1.2 avduszneuddaslemildou 1.3 svddsznauiBeinusssn uaz 2) Hfnedean
Usznaudie 2.1 maufdiudiiensuinsseswiineulssusy leur enudaneju anaiuiing uaz
MIVIMIULLNEYAAR 2.2 MU aNiusiy uwanaudu ¢ Tulseusu Teun maufduiussuusnaudu q
wazenwuadn othlgmInsuausvanudesmsuazmsadsuszaumsallviugidwnusazeuls

o

Tusgdufivisnzay sunapiduanansiifvevidwinifisdegsialsousaldluszazeny
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ANNTII (Memorability) LﬂuLLu’JﬁﬂﬁLﬂuﬁ’ﬂ?ﬁ’]ﬁwﬁlm Pine Lay Gilmore (1998)
nsa¥wUszauMsaiivhanT Ae wiuwisesaaamnssumsuinslutlagifu (Pizam, 2010) ¥ndms
vansvnuldlianaaulaifetuwwnaai @il oh wazame (2007) ndnd Uszaumsaiiiinadnanly
otwithluganamssiiingu namde masndumgmsailamamsainisléeedusmimueinruad
gpviinviesifisaiifidagasnoyaemlumeunn 8niiv Tung uag Ritchie (2011) TdAnPaENTUS
SEWINRaNS 209U IEaUN50ifi[i5598m (Extraordinary Outcomes) Wazn133ndNLssaun1anl
NaMIANE W Masuieanuddyusetnlassiudannszaunmsalildnanmsiiums d
wavhirszaumsnivatiuifufiinens uenanil vwAdues Dias, Correia, Lay Cascais (2017)
Wwaz Kim, Ritchie, Waz McCormick (2012) flldnszmindvrnuanusiuniusszvineuszaumsali
Tiisssumuazmsand 39819 MNMIANETDY Mody Uazan (2017) wut ffivesmsasvauaidy
Yszaumsalluiinn ﬁﬁm%waﬁiamia%wﬂszaumsniﬁLm:}ﬁ'mﬁmﬁ']LLazmmﬁy’ﬂaL%owqﬁnisuﬁﬁiu
awan alidn Uszaunsaliifinadamsuazinannliathed talvgdminldduiauassudanniasne 4
spspivienilsousy Fndwasemsairelseaunsalfiasiiinand (Dias et al., 2017; Kim et al., 2012;
Mody et al., 2017; Tung & Ritchie, 2011)

a3Una

wnRagRviemiszaumsalifiunaafidrdlunsaseenamssi i gdnintugshalssuss
devnnifuaaimelunsa$eanauansslitundadusioeslsousn desdemeudszaumsaliia
wazlawzinzasituguilnefigeusevmszaunmsaiiibisssumuazinand uwAeiliinswas
nmsduindsugsialssusumsnzgiaiansuansuazansasnsalumsugsiuliiugsialaly
flagiiu SoiflugavssnsiwasuiunszuirinnadiniigshalsousudsaiuipsuaunAng el
U3mMsegiiien inguudsilagiiufissuiumsianmsgiivimizaslseusalunnda weiduuwmeluns
s$vdszaumsaluazanamssialdiuidin dovannuulinnsuwdsuudasanudosnns
auduseunazanuUsangefuilneiifanuvanavaisuazuansenndu dedu g3nalssusw
mshemainlauazFeudiennudasmamaniustiowiade waidufiemelumsinmsgivieizes
Tssusuieasoszaumsaifiaiugudwinduieiimemeniwuazidnedony wsziiuiiade
ifandwasievszaumsaluazananseiigiininazldsunnmslduimsadelulseusy suasilug
maafvenuuanduazans ifFaulunsudsiuldiugaialssusnldluszazenn nande Hfine
mamwiudsiilssusuasnsasanuunuazianisiensamhidsemslimanzanuazannado iy
anuFasmsfivanuatszeviidin wszdufiffilseusuasnsomuauldunninfifineseas
Huanmwinedanisishauiilssusuinensmsumssheszasmsalsnfiussrinegidinuazwiineu
thuey Sedufifivieiiadpfishosiuayumsssussaumsaliusiusesiinedons ufe maUfdnius

]
aad 1

waliuimsveswine ufifimsyeiiuussldanuamdydustnnlasamzlunsinmsgsia
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Tsousaluilagiu fisvnmiinmuidungayarananiisnansaaiwussaumalnssldiugdmin e e

lad Y v oo

maUaniusiiiedussninswiinnuesslssusnuazgidinasthaindedssaunsaunsivie ARG
azldfuszninenisuilnadszaunisallussduiiuansreiululunsazyans Jusgiudnsuzses
maufauiusluusunseslwususazszinn Sniemaufaniusiousnaudu q Tulsewsn Sanusdy

fulsvuanunedssinniguiuieiumsdeuiuazuiiiulssaumaaisniussnigidnin

FDLAUDIUL

wndAailaansadszyndlsifuummelunsasisyszaunsalasvdmivgsalsusuld
pnfetne maaeuszaumsalvesuusudlssusulng 1wy whondn Mjnhisusenansalanudiy
Inglwrufidmindinnideu Meilifueialsousuineilyidadudunslusvdsemade wideaunsn
snenanvalanuidulneliaveldaudeliagiiu (ansd umss, 2560) lealdld “anudulne” Tu
madanagiiviFiszaumsatlunnfia wu fmemaniw lssusuedaldaoilnenssainelunseenuuy
wemeusnuazmelulssusy msassdaussnmalasld@ausnelunsmnuss wu idnunzadn
Uil sunw wlasiees s msldmulnsinosmhiedasindeusuuaznaududase 4 mathiaue
gunuazeIng mInedalssusuiideasusyifirnuidundusuu msusemesaswiineude
vy Dusiu

Tudhupasfifimeavan Tssusnldenusdiumsufaniusiemanimazsswinoulul sl
weteraiiled Wavan “vSmslne” Wuwhladdnlumsaieyssaumsaiiazananssfin i

v v o o

g lanfisideu Wudssaumsalfilemnzianzasuazadeanuuanseliiulseuwsy mualawnu

U

wihduled “Usmeaneivssislaesnlan” Whaueenaddnfiidusssumafiuisserasiineins
goewiinoululsowsy iy mslwiuazinme sesdy uazdnthitadsla sy Sednuwauzmailazion
Titufenufufinsseswineu gesivusssmenalumsudnsivazaivagliiinnsSous
feanudasmsfiuiademaegidmindy Tullagiulssusuliasyauiuiosualininouidonums
Fumpuiilsousuimuaianivtiu usmsjsuliminouiaudavgulunmsquanlalduazudiiom

aad

Wiufdinudazyana dmedsivanuaemuaounisaladoiiiedu o susUjifinu tunsds
m3sennatunmsinaulavsegreiunineulumsinnmstuiiyw/anumsaliawnzwiiiindule
pthvinzanuazlifinginausimesn eazgrpnseduliminemuhyszaunsafilddeanannmsiheu

]
=

i lglfidudsslond 8niv Tsvusuasatvayuldminnuliuwfsuuimsiensuauseiy

L Y

gidwniduneyaranndu 1wy maendeanuanazeiidiin msineaziBuaieatugidin
masSansanalaliiugdnwn wu madsudeaudeusufmemeiiouwfswdelfviedeutl
manvwas T oudssewie lugiiu s Ssdnsuzmanilfdninazysdulszaumsalile

Fuhvdaldfluszniheifinsuaaius Slsusuanansodamsansuzaasmauauiusiunms iusms
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Y v o

soawinuuld Wespaivszaumaaiiduaslaaauliiugidminaunaneiduaimssihiddlufige

Tushusavnsufaniusiuuanaudu 9 Tulsewsy Jufifdealudfndvandeamnsmhluldiuuion
2adl59usndszianene 9 uananeiuly 1y Avnuszianlaama (Hostel) fifuuiAnlunisasne
dszaunaaiudanluismiuliiufidninlulseusy leedmsssnuuuiuildressaslsusaiieyselyml

v o

Tunsldvusmiussrihegidnin Medosususinuasionihym e lidndnla3anuasiuanius

o 1

medansandy sumahanudinuaswansuandsudunanaudu q Tulsouss uenantu Sejs
sywussmevasTsausilisuguuazifuiuesiornavasiuiildmesiifinuazldonuimi wu
foud Wulamsus 1fiedesdn yusumisdouazion Wudu Snie Sejsriurnuduiinsuas
Hutuios msquatanlalafisuguimiioussauais nuisenudavgulumsvinuiisrsssmiauay

v v o

ity ldudidnin Seazuanssanniivnlssinniassn (Resort) fiidinsulnabuiniaviiien

U

AdpvmwnaauLazaNudusgui Ssasnaulvaieldeanuuuiuinmsldnuiasdseaunmsaifdu
sausliiuidin 1wy madeniiaiinfieginduvaviouiisamessswmi 0 Wan N
fivhelnausz§euasunnanuiunsludoauisy s ligdinldwnreuldifing nssesnuuuiaein

dulnafedudnsuzanmsdethuinuensananuanaudu ¢ Tulsewsy dudu

nmsUszgndlunded uansliviuin ydfsevgiviemivssaumsniashindenadnsues
Uszaumsalfifiguenlulasesiidinfiuansieily muanudesns ansduzeuiazamalssam
gasffidninusiazyaaa Wethluganamssiiidfdsalsosn suasifulselomidagshalunsase
enaldFaulunmsugviulussazen ldhesdunsdansussemea @amemenw) o1liagnd
mayviuanndangulunmsiivimauazmsdamstuiiym idfeaueszesminnu. @fnedaan)
szgeliwtineuiianugilalusuiesuasfinnafswelalumsvihoudiamnndu Seazdonasioding,
nmsapeniianay uazduguasvgsialswsnlunsassmuaziaunwinaudanmaunuanasns
Twghe Bnivmsdamamaufduiusiuuenaudu ¢ Tulsousuldetvmanzan aznoaaaiulyiin

o Y o

szaumsainanugdhwndnee

sl uwnAndTefiszlomisionsedneuindnsngmsaisesmsvilaeyszaunisallugsia
Tssuswiifanududousnniuniviasiduin uwnandaszaunsaiuuniineisasliiswwena
m3osinenngmsafluiiegiuldionnn woAnilFiuslomiiBmauiiiusieuiomosyaaioiigiu
shusunsdneideluswanlasldfifsesunangivimivssaumanlliwannsssealunsfnuuay
uswsmdeyarivluniunaesgsialssusuuazgshainuszimdy @ Seusiazgsiasianwasgiivien
Uszaumsaliuansnei uazhldgmsadwuszasmsaliazanamseifiuanssiumalysas
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