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Abstract

This paper investigates the relationship between leverage ratios and
credit rating of listed companies registering in the information and communication
technology sector in the Stock Exchange of Thailand. The credit rating of these
companies is evaluated by TRIS Rating Company and Fitch Rating (Thailand) from
January 1st, 2014, to December 31th, 2019. The analysis comprises four parts;
classification analysis, descriptive statistical analysis, correlation analysis, and
ordinary least squares regression analysis. The correlation analysis result shows
the positive relationship between leverage ratios and credit rating. However,
ordinary least squares regression analysis results show the opposite outcome,
indicating no statistical association between the leverage ratios and credit rating
at the significance level of 1.0%.

Keywords: Credit Rating Scores Corporate Bond Leverage Ratios
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U3 vidaisning s1im (TRIS Rating) uaz US¥m findisnas (Uszmelve) 1 (Fitch
Rating) siuislumsdndusiuiasin Guainiinszsianundessiugsia Business Risk)
AEBIFILUNSEY (Financial Risk) Tnedinsgiideyasisg annsun1siuveausm
wazlgnsdIunIenIsRuaIA S TunszuIUNTINDUAUATAR IngllAsIzRansgnsIaIu
Man3iiu 3 nguvdnde dsdndiuansnrsiannsalumsviniils (Profitability Ratios)
Snsdnfiieatestulassaimnanstuwazanuannsolunstissnd (Leverage
Ratios) wazdnsdufinansusyansnmlunissniiunu (Efficiency Ratios) #&3a1n
MIIeTIzRnLAsiuNIRuUTIT RS Ui ursinnsandeededug Alnadedusu
insAnuazduiuAsAnveInguUIEMuSuugaine (Sinclair, 1994).

luga Industry 4.0 naugmamnssumalulafansaumeuaynsdoansiulis
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naugmanIIBuY wuihnguenaunssumelulafansaumauasnisdomsiuiaey
Tususuduvesnguanamnssulunaiandnninduisusenalng Tnediyaniegi
4,133.86 &1uvm Ay 6.69% ueninimaluladdunisdeasléiniiam
ognaoanaaziinisueiedauinty duilvdnamuiinelulssnauasnisuen
Uszaty avaulafiagunamulungugaamnssumaluladarsaumauas
Msdoansiiuay (Dalenogare, Benitez, Ayala & Frank, 2018) wenntudaiuualiy
Tunmawdsdudigedu vaneuidvluganmnssufinisseaumunanasuuasasanvi
dielilunsamulumalulafiionsuaussrusesnsvestiuilnn maszaumuluviug
vienmanmiliumadeniivansuiindentd uddessdeunmsinseidelrldsusy
insPnsTRsinszuunsTldrznafiuukamsindusuoneey laseunintiag iy
yosuitnlsvuvisiisuiduguassauntnamulunisssiunnndeaaznsingula
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foyavesuTtnileanaansvil uonntuuiusiasusisualdoou warlug 6 3
Hutsiivssmelnefiadosnmmaiuasuginlussmemiufudinnisainmanades
Tud nei. 2557 vido a.a. 2014 feudedaifivtoyaludiessesnm 6 U Gudwsiiiou
UNTIAY A.f. 2014 DaRusuIAL A.fA. 2019 FIUIU 25 UTEN mi"“;lm']zﬁﬁﬁau”aﬁ?u
wuseanidu 4 diu leun nslesiziduunussiavvesdayadudiuiasin Nsnsei
ToyarieanAgansaun (Descriptive Statistic) NM15AATIENANUTURUSVRIENT A
auannsnlumstssniiususuiasin waznsaauuudassfeannisannes
Iﬂ&%‘%ﬁ’lﬁﬂﬂ@ﬂﬁ@&lﬁﬁjﬂ (Ordinary Least Squares: OLS)

semAfeiflasaumsiiauedd dnfiaessfunmumuissunssy
wazanAfeiiieadesiudnmdumensiuuasinueinsdadusunaasin daly
szifunsinauesuidouizideiuansianguiiegiauazisnisdnu auandae
Han1539y wardiugavneazidunisagunanisideuaznisinaueniseiusena
nsAne SerufsdediiauasUssdunmsidelusuan
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DATNEIUNNITRULAZNITINDUAULATAN

dasdununsiufuiiagiounisinduduiasinvesuismiiss aumu
Tnenseeniaueveviu] (Barmes, 1987) luawidesineg Aimsnantansinduduinsho
299U59nlaelddnsidiunisiiurainvaisuszian Chamnamphruksa (2004)
I¢Anwlaelidoyaanuisn viaumis $18n shnmsdadusuiasinliuimannstou
Tupanavanning lngldis Multivariate Analysis lokaintoyanienisiulianuduiug
funssmashnuecuiem Tneavieuldainsnsndruniausiuresonsiuvemtan
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Sulgddeusianazsnenisdndnedeniausa Arunsrisangthai (2011) 1avi
N15An®16e8eAIN Chamnanphruksa (2004) laglddeyalutl w.a. 2547-2551
Ingliuudnas Ordered Probit Regression Tun1silATIE RO UAULATAR WU ORTIEIU
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léun vu1avesuIEm (Ohlson, 1980) AusuRnveUsedIANLAYAIINABAYBIBIANS
(Corporate Social Responsibility: CSR) (Jiraporn, Jiraporn, Boeprasert & Chang,
2014) mmaam\l’lmmﬁaga (Information Asymmetries) (Shen, Huang & Hasan,
2012; Tang, 2009) 5551100189890 (Corporate Governance) (Elhaj, Muhamed
& Ramli, 2015) wnifugsiafiegluniauinsuenandnmdrmensiuiiteld
TngmldudanindnisliteyanianisiuiioIsufsuiuaildsrouagdunuly
mslisnsisnfniioyssifiudufuinsinuesudsh (McCue, Renn & Pillari, 1990)

antudnduduinsAnudazuiaiinIsdndusunsinlaelidnsndunini sty
Usginneneg Standard and Poor’s fn13insuduinsinvesuivnilszauyu
Tnsnsoeniuiasfiansanaindnadiuamaiunsolunisdiensnids (nterest
Coverage Ratio #38 Times Interest Earned Ratio) n1s@nw1was (Gray, Mirkovic &
Ragunathan, 2006) NuEnTIELNIIMsiuweshdmdazieusuiuashnves
Uisnniian stwzLﬁué’miwﬁauﬁﬁwmmﬁmﬁaL*T;Ju%agaézhaiumaﬂmsmmmﬁm
vioanuannsnlunsnevivesfianmsdauinan 2 Jadevdn fearudssiiinan
mspniiAusasanudssiifinnnnisfislidielszigs domnedsilddediosine
punTsERNIL WU nenilsdneuaziudy msiussmidamandunsdentgeuenan
gNIENUNUNIITRduAUIAIAnuaISsdnalaslasunInanlaantnamulosas
WWveTigadssaiereyanianis (Cai & Zhang, 2011; Myers, 1977)

uenaNndnfuansnseyniusduniay Snardunisiuiifiansan
Anuausatunisimlsignidlunisussfivdmiunisdndudunsinvesuiem
U ORTINANDULNUANNNITALLUIU (Operating Profit Margin) (Mongkonkiattichai
& Pattarathammas, 2010) Aanansathuifiansanyszneuiuiiedinsginanis
U3ENauNITVeITINg LU N3R5 AENTINANDUUNLT U ULAY SRS MARDULNY
MnilsavSusznouiu Wu mndnsraneuwnuALTiSnTAsinaeavaNsnaTiasn
uismswanauuInlsavEiaanasdosy lussoznafiendu douuanihaliane
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Tugnamnssumeluladdnsaiunnsiuilivseiiunsansindnisdua
Tnenuandunuuazalidreniadumaluladiiielduszsidudusuinsindae
(Kim, Mithas & Kimbrough, 2017) U f«iﬂ%’ﬁhﬂumsamuﬁ’u Artificial Intelligence 9139 Al
Tumsahalunaiouszidunsinvosianis uazaldanelunisamusiu Machine
Learning lumsiiterfindsyansammsinszianuanansalunsdisei (Bussman,
Giudici, Marinelli & Papenbrock, 2019)

NI5ANDUAUNIWATAR

¥ ¥ v v
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9 Y

Valingunauiange JuetiuusiazUsemelunisimun ieiludeyanddgliuiinamuy

Tnerduniesdiolinizinnundswesgusmamsiuvesudvesuitmug Inetnamu
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2013) faiinawmuiiniidosfinnugiuzmnansiuresuisngeanviuiosidlnddn
naoAsTYENATIAMY
susuiasanduaiiuandliifiuiiuisnitoandvnevudiinuidesiias
lianunsatisyaondouariudumunariidmunnntiosiieds Fuiitsusuiasin
futegeasdanudssnmsindatissviinifuiifsusunsini deasfeudn
U'%ﬁwﬁ?uq :ﬁmmﬁummqmiﬁuiuﬁzé’uqa (Gabbi & Sironi, 2005) Tun1msenuy
wuiitisusummnideeazlimudssdivisnazdrss fumuiunldlilusydugs
ilesainmnusiuasmanisfueglussdui suduiasinvesuimiiesndminerug
Juvsslonidetnamuilesanniunisdedyginuenauninnianisiuresudon
flaantfuriiug (DUff & Einig, 2009; Livingston & Zhou, 2016).
finsfnumsindusuinsinvosuisniioonsiuiienmzidovlunanamdnning
wisUszindalnelaenuluanuideves Mongkonkiattichai & Pattarathammas (2010);
Chiyachantana, Manitkajornkit & Taechapiroontong (2014); Tantivanichanon,
Wongsurawat & Rajchamaha (2015); Batten & Hoontrakul (2007); Li et al. (2008)
mmiaaqﬂmmﬁlumﬁmé’uﬁuLﬂsamqiﬁaﬁalﬂﬂisﬂaulﬂﬁaa ALERI Rt ORI IR
flugiu 2 daw Ao Msisginudssiugsia warnisleseanudes
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aveanuniudusuinsinlosdiu (Anchor Rating) MFIATIEiALALIA U TR
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AMLAINN TN THYITULAE AN TA N VI LIUeuTET Tngad1uanange
TuNTudetuaz INANAIWWUINNNTIAIN YWIAVDITIND ANUNAINVAEVBIFUAINTE
UimsuazdszavsamlumsiidunulneSeuiisuiugusznaunisiieglugaanvnssy
Aoy dmduuitvivszneugsisuenuszmalneazdinisiansanauidemis
Fruaswgia svuunmaiusasngisidoutesUssmaiivisniulsznougshaogdie
(Todhanakasem, 2001)
Tudiuresmslinszianuidssiunsdutuasduiinsleszidandi
mamsiuiAendesiunssuaiuanuazdnsdndasiairamnansiiu (Leverage Ratios)
Tngluudraziiaszilaglideyaluedn 2-3 U deyaluliagiu wazdeya
TuewnamannsuszanansBnegnation 2 T eddlsfimususuinsindossuiildan
nMstspifiuanuidssdugshaazanudssiunisiuiueafinisuiudiudurie
anasnetiadeduiisilildsnlunesginudsdnarandisiug ssaniuiaves
096N (Grassa, 2016) AuFBsNUANHAGES ALEAVELIMMINTRU WazAIMaAVIaTE
Yosszinngsia s Tunsdlidsmilisunsindusunsindudumilmeingugsia
yueilvig) envagshmsussifiunnudssesngussiasemnnsdidugsiaviean iy
nensRuvesuTImfinaniianudiniusilnddatungu InedusuinsinvesuTtnens
Hsumsusuiistumnussmiinaniluduniiwesnaugshiidanuudouss videsusu
Lﬂsﬁmmaw'%@’wawgm‘hﬁﬂlﬁﬁé’uﬁumamaaﬂdumﬂﬂzjuqiﬁaﬁamuzmqLﬂiﬁmﬁé’aa
NIUTEN 31nN1sAnwIITelueARNUIWIINSANYINTTRdUAULASAAYBIUT N
fszaumulasniseendmeiul uidwamsAnnitiesgidusuinsinvesuitni
sontuilasulsmunguanavnisy Tnslamznguuitvioglugnavnssumalulad
asauwALazNsAeasiaemzLlsunaandnnInguisseimelne
amﬁu%’mé’uéﬁ’uLmﬁmﬁﬁmﬂwawaﬁuagﬁUﬂWﬁﬁﬂiszﬁfuﬂ muuaFenly
1uamﬁumsé’1’mé’uﬁuﬁﬁ%aLﬁmumﬁqmﬁa Fitch (Fitch Ratings Ltd.), Moody’s
Investor Service wag Standard and Poor’s Lnauailun13dnduduLAsAnladl
mawBsuuadluiuegiunawaranisudndusu Cantor & Packer (1995); Louizi &
Kammoun (2016) 1AAN®IAa9IN15InoUAULATARUDIEAITUNTIAOUAULATARAIE
lpgnwudn Standard and Poor’s fansauinaaivaInvatglunsinduduashin Wy
AMBULVUNTIUATS SrUUMsIteludawinidnay n1saruaunestad waznisly
niwensnelueadng (Standard & Poor’s, 2004). Sniiadsdinisfiansan lassadisves
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fuims anuduitusvesiifdmiiendesiugsie auilusslavesdoyauaznisiia
\WeTayan19N15REU (Bradley, 2004) @ndudndusuiashin Moody’s Rating Criteria
#a1santadesneg lumsusziliuasinvesuiem naife laswaiaguims laswaing
AnTiaaeulnd Anulusdavesssaniviawarnistaiumanaysslevl (Conflict of
Interest) (Moody’s, 2003) @a1UudnsuauAsA® Fitch Rating fiasantadelunis
IndusuiasAndeusznause anududassuasueinuims mevihganssuszuinehe
#1199 ANANYTIVRINTEUINNNINTINFUNU Y BlasuleuIeAImo ULLYBINTnaY
aglsimuszdeuislunisdnduduinsinvasaatuindusuiasiniindnnisiansan
Dessuiindrendaiu

suouBlumsindusunsangsiomluiinsfinsanaiudosineg sgradu
sruuBunAnIdsIiugsRaaza i dssnunsiuiefiagivundusuiasin
\Jes#u (Anchor Rating) seynvzfinnsantadudug fdmansenudusunsindiormun
Suffuinsfinianizesuiem (Standalone Rating) Gsagfinnsansiuiuinsinvesngy
(Grouping Rating) \eTiazimuesusuasinueseddns (Company Rating)

Suduiasimidasiu (Anchor Rating) asfinnsanaudesinugsia (Business
Risk) wazAandeesun1sidu (Financial Risk) Inefiseazidundail

1. mnuiAsswnugsia (Business Risk)

Tunmsfiansananudemisgsingdseiduisnnudewegaamnsy

ANNaEnsalunsuustuTNlvdsanuansatunsyiilsvesusen lnelinvasiden
Faongnadt 1
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A13197 1 F13HAALNATIUNITRINTANIAIUESINIGGIAT

AN5AATITN WU I UNITNAITAUN
USYNIADUAUAINUUTODDILITWUNTLAUAINULAES

4 vosgaavrnssilu 5 seau laun dunn ¢ Yrunan
AMUFIVBIRAANTTN |, - . y
AoUTN9gY warge InefinnsananANNAUNILYeITIEls

wazilsvesuismiteglugnavinssusana

anulaiuseulunisudsduusgnazgniiansanannis
SnwnaUszneumslutisiianznaniuaylsd siuds
nadLSnTInagnsveIIEuanInaldnduLs

Lo MNNSRATA
ANALNTO AT ITU S 4

o W 1

dukiamansnatndnutladudfiuatdeanuzvas

<

YDIUTYN

o A

Us¥nileweuiiguiuguds uSemnddiunuamniens
pamnnitAwanlalUseulusesdiunanisiesesiv
AMUAZEINT MY kaN1SAMUATIANELA

T TEAUVRITRIIM IshazANaIunTaluN1TAg
gnMmlsvesuswnlaewSeuieuivguusluanannssy

aruannsalunsiniils duq Tnshadlsvesisniiganidiadegmamns
o1avneiannuliuieulunsurstuiimiloninguss
vioauanansnlunsmuaNduuiRnIgUsEneuns
83U

fiann https://www.trisrating.com/

2. AuABuNSEu (Financial Risk)

TunsUszdiuanudssdunisduasiuiinisiesedsnsdiunienisdu
Aeadeatunszuaiuanuarlasiainsmanisiu Inglumsinneiazlidoyasnadu
menaiuialudig 23 Ui doyaluddagtu uasduavdnadiuiléan
nsUsznansnnsRuluewanegsitoy 2 Y9t Ingazuszidiuantadensse
Uil

2.1 AAMIUNTRULEEMTUTUUTIFRYN1N1TRU fedlasumsnsivaeu

NnERTIREeUITIAliTUNMsiuTesndthauanenssunsiAuvdnmnduas
paIAnANNING (n.a.0.)
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2.2 nIzlaRuanlazlATIesemenIstuy
23 MIIATIsaT@NINTRY SR neiluduressasdutuny

Mnmsiiunusoniaumnisiu sasduniaunmansdusemlsieunenidedne
Andonsan wazAdas g Sasdumlsieunesnietie Adeusan wazesn
Smheronandedne samdumilEumamstusounaaiuny

wdaInnsUsziiunnudsadnugsiauaganudsasnunsiuag lasudy
\nsAneadiu (Anchor Rating) veau3tniilvihnsfiansan uenaniuaandusndusu
anuideiedesfinnsantiladedug Ainadesusunsinsiugie Famnfansan
AU lABUAULATARLANIEVBIUIEN (Standalone Rating) fag1evaiUaldaminan
TAKA NISUIMTNULALEITUNAUIG AN INAGDI ANNEANEUNIINITRY AUaINYIaNY
Y943309 LUy

Tuduneuanine SuduiasAnanizuosudsn (Standalone Rating) aeil
nsSsuiBuiudufuasRnanzUIU3ENaus (Group Rating) Hiefivzldduiuiasin
29483AnT (Company Rating) %qawgﬂﬂ%’uﬁwﬁaaﬂaqmummLﬁusuammzﬂssumi
Fadusuinsin Famninnsufuinaglifunisdusy

aonudnsuiuauideteslidudnual fusnusilowanantsdnsusu
ASARBIANSLAYATIEN TN %mu’aLﬁ’ﬂumwmmﬁiwzﬂmqLLazszazmaﬁﬁmq&gﬂLWi 1%
Ly S1uau 9 Sudfy Taeiduan A Falususuinsingsan aufls D Fududusushan
Tnedaydnunl AA azuandliiiuiesdnsfinrundedunnauiivian tnefeen
m'rmwﬁﬁmmmmsﬂumiﬁwimaﬂLﬁ”sjLLazﬁuﬁué’u‘Iumm%ﬁgqqm

Susuiasinan AA B4 B sslindemuneuin (+) weau () devheifiesuun
ANUUANFNNVRIANINYRIB UG UASANN BT USERULRE T

Tngantuindusunnidefiolduisdusunsineenifungu Ao ndusedu
u"lamu (Investment Grade) f5¥aU AAA, AA+, AA, AA-, A+, A, A-, BBB+, BBB Lay
BBB- uarnauszAuLiariily (Speculative Grade) fisgsiu BB+ Uusuly

AAiunsIde
nsiiusIusIudaya

Uszansnldlunisfnvnduvsenlumnegeaimnssumaluladasauma
waznisdeansnaanzideulunaianannsndunalssinelng a Jun 16 nuaiius
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A.f. 2020 Usznouilu 25 UsE¥w nausiegislunsfinwAeusgnmingnannssy
weluladasaumeuaznisioasiiinseaniiuduaziauslyl Uisn viaismis $1in
LAvUIEN Tindisnie (Usewalne) Sidadasuiuludiszeznat 6 U Gudud
1 ungen A.A. 2014 B9 31 Sunau A 2019 mafusurdeyanisfnyiluadal
Titoyaiduned nsdoyafinunmiieltlunsinsgivszneuluse doyaifeai
Msdndusunsinuazdeyanswumsiiu Sslurranardnaniiuismiiua 7 Ui

FedlszerhatunisosndnuwrnrulnuanaaiuasUlafenn 519 2

A9 2 AN IBEASINUIUNRUIEIATIZIAN B LUNITANEN

U (ASanAns )

iy s 2014 2015 2016 2017 2018 2019
1 ADVANC Y N Y Y N N
2 DTAC N Y Y Y N Y
3 JMART N N N Y Y Y
4 SAMART N Y N N N N
5 SAMTEL N Y N Y Y N
6 THCOM Y N N N Y N
7 TRUE N Y N N N Y

NEWA Y g dveyan1ensdnduduinsinlag TRIS Rating Wag FITCH Rating
Antu
N vuedia Wifideyanenisindusunsinlag TRIS Rating kg FITCH Rating
Antu

NNANTNT 2 WheTeTwiiiaun 18 Mhediasest anmiiedias e
42 et Tewaly 24 mihelinnesidesanniseontudluuiagsuiivasnan
fwana1aty Tnsvamelulud e 2014 $9u2u 5 whedasizy U ad. 2015
I 3 NUIAATIEA U A.A. 2016 31U 5 BEATIEH U A.A. 2017 971U 3 18
A9 U A.A. 2018 91U 4 BUIEIATIEH LazU A.A. 2019 91U 4 RUILIATIZA

11
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Fauusildlunnsinen

1nszdevitnisdaduiuiasin 1e9 UTEN vianAs e Iiase
ANABFLNIEY 1nsUTIMvesiEh Tnsutseandu 3 nguie Sasidnudiuan
auaunsalunisvhils (Profitability Ratios) snsidufiiisadesiulaseadis
MIN13TuLazANANINToluN1TsEni (Leverage Ratios) uaydmsndiufiuans
Usednsnmlunisaiiiuau (Efficiency Ratios) wazainn1s@ne1ve9 Chamnanphruksa
(2008) wudnsrdnlungusnsdmaNaIIaluns1sEnil (Leverage Ratios)
flaudfyedrsived fafuandasusuinsin nms3sedldiudslunisane
FadumuusniauAdeluefeld wu nsAnwives Krichene and Khoufi (2016);
Livingston, Poon & Zhou (2018) way Febi, Schafer, Stephan & Sun (2018) ﬁﬂﬁ?u
Jslarimupinusiu (Independent Variable) soniliu 3 fauds Tngusenaulusme
3 §n91u Ao Shs1duusienil (Debt Ratio: DR) Snmauanuannsalunssienenide
(Interest Coverage Ratio: IC) wagdnI1aIuALaN1sa N8 SERNTUNINITRY
(Fixed Charge Coverage Ratio: FCC) 1ag) Debt Ratio Aedeatunsdnsusuasie
desmnmsnonigedmaliAnanudsmanisiugedinsemuansadenends
Tifiovud Interest Coverage Ratio Wgadastumnuanmsalumstienenidoves
5uIPNs InANENIsalunITEReNLEsLASINArdsHaT A UseLATARTaAINTS
WaHATIAINANINTLUNNTTIENANBULLLARNBYIUT d13U Fixed Charge Coverage
Ratio iAgafesfuauaiunsalunisinedlddieusydr damnanuaiunsaly
nsdrealidneusyifianasdoudmalinruamsalunsdienendounddeiug
anasliseg dmsuAallsniu (Dependent variable) 3§ N1SMUUARILNITANY
Y99 Arunsrisangthai (2011) Tagmuualwiallsniy AesuRuASAn (Credit Rating:
CR) WWutsnguvosiusnueenidu 3 nqudsdelud (1) Suduiashnlungu High
Investment Grade wnusiy “3” dadungudusuiasinfiiainudssmian
fanuaunsalumsdssniiuasAutuiugegn Tnssusunsinlunguiazussnauds
a i5nia T6un AAA, AAT, AA Uaw AA- (2) Suduiasialungu Moderate Investment
Grade azgnunudie “2” Faflmnudeduszduin darwannsalunistiszaenide
wazAuRudulunusideutnagaasinidusuiasAnlungy High Investment Grade
TnedusunsislunduifasUsznoudae 3 imis Tiun A+, A, uag A- (3) Sudugaiig

YY) a

dusuashinlungy Low-Investment Grade wnudig “1” dadungududuiasin

12
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fifinnaudsdluseiudiadiunans lnedusuiasanlunduiiazUsznaudne 3 s
19A BBB+, BBB way BBB- ludiudusuasan BB+ tHusuludmdudusuinsin
Tungussduifiatils wie Speculative Grade #silanudsslunisindadiseni
wazAutuiuluszoznaidivungs mnAansiasuulamalassaissauas
wiseghanauszauiismlsdnazlisunanssnuegsdaay wazslasdiuuinaaidu
Fodusumnuiidefiosrliuuzihlfamulunguil endutnamuiinnuanansaly
ms¥ueudediiae dafuidaldsusunshndussesu BB+ usululunsinses

nsAaTeideya

TuenAdeidld madinnesiaunisonneslaeisidsaotiosiian (Ordinary Least
Squares: OLS) WoFnwaudiusseninesnsdunnuasalunstssinas
nsdndusunsinnie sesutmannadoulumnngnamnssumalulaasaune
waznsdeanslunaiandnnindunassinalng 1esandosnismanuduius
YoafulsduLagiLInN Lagluudasvngfurwianguiegsidegsdin
Tneilnuideluefnildasiferfulunsinuanuduiussenindandiunianisbu
fudnduruiAsAnvaiun (Li et al., 2020; Luo & Chen, 2019) 35 OLS famngauriu
mﬁmeﬁﬂejm@haéwﬁﬁ’;LLUimm“jJuGhLLUSGiaLﬁm (Maddala, 1986) i dUAULATAR
voavuf] fedunsifeiidimalinneiaumsnnnoslngBrindaestosiian Ordinary
Least Squares : OLS) Tneflaunseeelud

CR, = a + B,DR + B, IC + B,FCC + &,

Tnedi
CR, - SusuinsRnMRUeeIrng (Credit Rating)
a = dwsiaunu CR dlefualiudsmni = 0
B, ,= Adulszansnisanaey (Regression Coefficient)
DR = &nsduuvienil (Debt Ratio)
IC = Shdumuasnsalumssnesenite (nterest Coverage Ratio)

FCC = é’m’]ﬁaummmmmiuﬂWif\hﬂmiz@Jﬂﬂ’umqmaﬁu (Fixed
Charge Coverage Ratio)

Er = AmuAaIantou

13
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NaN1578

HaN1TIATIERTMUNUTEN VYR TaYadUAULATAN
N153A5ENY0YalAENITIMUNYTELANVDINANAIRE1N Ingdwunyseinn

YBITOLABUAULATANLALNITMNIANENTIAIUAI F1uau 7 ndnming lnsendudeys

'
a

duduashnfiiudeyalalunsazdoyaunduunUszinnuazn1smaAIdnsdIusIeg
el udeyalunisasrawuudiaes (Model) Tnefinaainnisfinuiuazsneaviden
MIM15797 3

M131991 3 A1ILARIIINANTIIRUNTBYASUAUIATANAININAUTIveS TRIS Tugael
A.A. 2014-2019

U (ASaffnsY)

2014 2015 2016 2017 2018 2019

1 ADVANC AA+ - AA+ AA+ - -

2 DTAC - AA AA AA - AA
3 JMART - - - BBB BBB BBB
4 SAMART - BBB+ - - - -

5 SAMTEL - BBB+ - BBB+ BBB+ -

6 THCOM A- - - - A- -

7 TRUE - BBB+ - - - BBB+

fian https://www.trisrating.com/

il 3 agulddoyaiiduduiasin AA+ ovun 3 deya Suduiashn
A Sdoyaviavan 4 deya Suduiasin A- Sdeyatiavun 2 deya Suduiasin BBB+
fifoyavivan 6 doya uazduduiasin BBB Ifoyatianun 3 deya dadu daidundy
High Investment Grande (AA+, AA) 37U 7 Sﬁaﬂﬂa ﬂf:jll Moderate Investment Grade
(A) 91u3u 2 Yeya uazngy Low Investment Grade (BBB+, BBB) 41u3u 9 Yaya
vV 7 VIS

NTOYATUAULATAA A1UITARUINGUVBIMILUTIINTUAUIATAALAERN
NSVUNILITIUNTIUY Arunsrisangthai (2011) fien1sinsizilugisudaluléd
msuwdadeyaseniu 3 Ussan 1o

14



KBS JOURNAL

AnIeIUIMIgInkasmM IVl amianodevouunu
Vol. 5 No. 3 September - December 2021

1. dudiumshinlungy High Investment Grade aggnuvum1fig “3” Jailu
naudusuisAnTificadessiiign Tnodusuiasinlung High Investment Grade
Usenoulude 4 lavins Tiun AAA, AA+, AA LAy AA-

2. dudiuiAsAnlungy Moderate Investment Grade qzgnunueeiiy “2”
firnuidssluszdus 599991191ng High Investment Grade TnesusuiasAnlungy
Moderate Investment Grade Usgnoulude 3 imhs 18un A+, A, uag A-

3. dudiumshnlungy Low Investment Grade aggnuvuaiig “1” Jadu
ngudusuiasAnfiiaudsdlussdumisiiunans Tngduduinsanlungs Low
Investment Grade Usgnaulude 3 tswia |éiur BBB+, BBB uay BBB-

FanaveanmsinseisuunUszian fneaziBeadamsie 4

Gﬂi']siﬁ q (5]’13’]&LL?HNB\Iaﬂ’]ieJLﬂ’ﬁ’l%ﬁﬁ’]LLUﬂUﬁ%ﬁLﬂﬂﬁﬂﬁumiﬁ@m’]mﬂmsﬁ‘l]a\‘i TRIS
Tu2a9d a6 2014-2019

U (A3anAns )
2014 2015 2016 2017 2018 2019

1 ADVANC 3 - 3 3 - -
2 DTAC - 3 3 3 - 3
3 JMART - - - 1 1 1
4 SAMART - 1 - - - -
5 SAMTEL - 1 - 1 1 -
6 THCOM 2 - - - 2 -
7 TRUE - 1 - - - 1

Y

] ! AN a A o [y
AU IINNITLUIAIMUTELUEUT EJV]ﬂ'TVTu@I’J

NANSTT 4 ToyaildusunsAnngy High Investment Grande (AA+, AA)
n&ax Moderate Investment Grade (A-) uagnasl Low Investment Grade (BBB+,BBB)

U 7 Yaya, 2 Tayauard i 9 Toya auaiuanvisiin 7 usenlungusiesng

Han1IATIEdayaduafadensIaiun (Descriptive Statistic)
aﬁaLﬂ?quaimmLfJumia%mU%@yjaﬁﬂﬂmﬁﬂwﬂm‘imeﬁi’faaﬂﬂugﬂmaaa

[

Wugu loun ALade (Mean) Adisegiu (Median) Avgsgn (Maximum) An61an
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(Minimum) Ad2ud89.uusnnsgu (Standard Deviation) Ardudsgansanud
(Skewness) uavAdulsvansaalas (Kurtosis) 1e8nsduwAmE (DR) shsrdy
Auaunsalunsienende (10) LAEINTIAIUANMUAINITALUNITIIENATERNTY
7119015 (FCQO)

1% 2

M990 5 a7UNanITIATIEToyamu AR RN T IaU

Variable Mean Median Max. Min. Std. Dev. Skewness Kurtosis
CR 1.889 1.500  3.000 1.000 0.963 0.243 -2.027
DR 0.697  0.739 0.851 0.408 0.121 -1.123 1.045
IC 5236 2989 30.730 0.846 6.774 3.475 13.269
FCC 0.937 0.384 8.014 0.066 1.839 3.734 14.795

U1 3NANSAIUIN

MNANT9 5 Wud Msdaduduinsinuesvesuitnaaneidouluming
gramnsamaluladansaumanaznisdomslunatavdnvinguissemalng (CR)
Sasrduwidmi (OR) Shdrmmnuannsolunsienenides (0 wazdasidm
ANNENINTAlUNSIEANSEENTUN1N1SEY (FCO) Hrnads (Mean) winfu 1.889,
0.697, 5.236 Uay 0.937 mudwiu AdisegIuvseAInavesteya (Median) Wiy
1.500, 0.739, 2.989 Uag 0.384 MUAWU AGEA (Maximum) Wiy 3.000, 0.851,
30.730 wag 8.014 mudIFU Awaga (Minimum) Wiy 1.000, 0.408, 0.846 Lay
0.066 Ay AdudeuuInsgIu (Std. Dev.) Wiy 0.963, 0.121, 6.774 way
1.839 audau A1Ay (Skewness) Wiy 0.243, -1.123, 3.475 uay 3.734
AUEWTU wazAALLas (Kurtosis) i -2.027, 1.045, 13.269 uag 14.795 muaneiy

wuhilenand (Skewness) vidoaalalauns andauusdaseiavin 3
ffuus 2 ¢ Useneuse Samdamuaruansolumstienenide (10) uazdnsid
ANHENNTAlUNTIIENTERNITUNINTSRY (FCC) imsuanuasludnuazidvan (Right
Skewness) iflesaniiFnauiluuan wagshasdsuuvianil (OR) fnsuanuasludnues
1 (Left Skewness) Lilpsanilmanudifuay

drumulas (Kurtosis) ¥30AIMEIU8INITRANKINUNG WudrduUsdase
Uszneuluse Snsduuiavil (OR) Snsidiumiuanansalunissienenids (0) wa
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BRTIAIUANNANNTAIUNMTTIIATERNTUNMINITRU (FCO) HiArmnulasnnnitung
Tnefianduuinuazanndy 0 Jsuansideyaiinisnszanetos

[

HARINNTIASITRANNEIRUS YR I As1EUAENSalUAS T ST R
DUAULATAN
MTIRTEFANLELT LS8 8RS IEIuAN AN e UM SIS ERT AUS USY
Asn TaeprnnudiustungudnaduaruannsalumsdssviiaudaUssnoude
3 $n5E Ao SRTIEILWIVE (DR) Snsndauruansalunisitenends (0) uas
BRTIAIUANNAINTALUNITINEATERNNUNNTRY (FCO)
finsauninnisiviiauresussninnseilagnusas@iuaLaIansn
TunstsenilinansenuntoauduRusfUNsTnsusuIAsAnvesan U asusU
Autndetie (Credit Rating Agencies) 3ol Tnganinsauaninnuduiuss s 6

[y v v v

A5199 6 ANANLEUNUSTLININIBATIAIUANEIUNTOLUNTTITENTLNUNANITINDUS

LASH
Variable CR DR IC FCC
CR 1.000 0.271 0.435 0.358
DR 0.271 1.000 -0.049 -0.173
IC 0.435 -0.049 1.000 0.923
FCC 0.358 -0.173 0.923 1.000

7N INNTAIUIN

NAN5197 6 wanslidiudarnauduius (Correlation) sewinadnsndy
arwansnlunstserivesuisnaanadeulumnegeamnssmaluladansaume
waznsdeanslunaiandnnindwistsemelng funanisdasusuinsinlugaed
A.A. 2014 T3 A.A. 2019 VOINGUFIENWIWLA WUTSRTEIUANAIN AN T TE
(Leverage Ratios) 34lgun sasdruumiimnuduiusiususunsinimwiiu 0.271
Sasauauannsalunsitensnibeiinnuduiusususunsandiauminiu 0.435
wazdnTdIuAanTalunTIeNsERN UMM SRUlANUFUTUS Aududunshin
A 0.358
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(% s

Fetumnfinnsanainaanuduiusainunnltiosfigaasifiuindnadiu
aanansolunisienondefinnuduiusfususuesinunndan Tasdawi
0.435 sieundudnsdiuanuaiunsalunstieniseyniunianisiuliauduius
NUdUAULASARLNAY 0.358 LLaza”’mi']dauw%wﬁﬁmmé’uﬂ’uﬁ‘ﬁ’ué’uﬁumﬁmﬁaaﬁqﬂ
Tudhrdiunnuannsalunisdisenil wiiu 0.271

HaRINNTIATIEiauNsannaslaeAsindsectasiign (Ordinary Least
Squares: OLS)

Aineideyasisaumsnnneslngididwmetosiian (OLS) laeldisnsadi
AvuafuUsdasensomunusauuasfulsnu yin1sfnwanuduiusvessening
Ssdmanuannsalunstseviasmsdaduduiasin wuusaesdildlunsing
adedl oA uwuudaesmsfnudnsduanuanansalunisiissniiuas msdadudy
\AsAnvesmnagaamnssmaluladasaumanaznisdeaslunainvdnning
wisUszmalng lungusiogns 91n 7 U3 lneduusdaseidvualdun ngusnsay
arwaninsolunistisend wasiuusuldun Susuiasin Taglilusunsudisogy
Eviews10 Tumsiasgyt agldnansfinw famsadt 7

M13197 7 HANTIATITENNT0nnelag IS Maaesiasian

Variable Coefficient Std. Error t-Statistic  Prob.
a 00542 13447  -0.0403  0.9684
B,(DR) 22958 19271  1.1913  0.2533
B,(IC) 00694 00877  0.7921  0.4415
B,(FCC) 0.0225 03216 -0.068734 0.9462

R-squared 0.2748

Adjust R? 0.1194

Durbin-Watson 0.7779

F-test 1.7690

Prob(F-Statistic) or Significance F 0.1991

“ngLe: 4 seauleddnyi 0.10
117: 91NNSAUIN
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NI 7 uaRINaNSIAFBUATIEITLSSEIuUTBasE T 3 fauus
¥ur Smsrduuvianii (DR) Sasrauauansalunssnesende (IC) wazdnsdy
ANNAN13ALUN1TIIATERATUNNTRY (FCO) Aududuiasin (CR) WUl w
seautiadnfigy R-squared (R2) lwinfiu 0.2748 Fruusdaszate 3 luwuusass OLS @wnse
a3utensdsunaiesiiulsnuie Susuinsinesustnaanzideulunuag
gaamnssumaluladasaumanaznisieans (Information and Communication
Technology: ICT) Tunaiananninduvsuszinealneg lasevag 27.48 wazann
A1 Adjust R2 iU 0.1194 Lansnudiannusuan R2 uan sandsdasyluluuiiass
Faausaesune nsildsunlaswessuduinsinlddosas 11.94 waziienadeu

o w [

AMUITEAAR UL UUT AR F-test taAT F-statistic 91nA15AIUIALYINAY 1.7690
wavAedrAnieaiaminiu 0.1991 aziulaimansnageumeLuusass OLS
TifiTedduneadd a sedutedfai 0.10 Fwmuneanuidnsdiuanuaiunse
Tunstsenilldfienuduiusdenisdadusuinsinvesusnaanzidoulumn
gnamnssumelulafasaumaaznsdeanslunanandnninguisUssmelne
WailuduvesadulsransvesiuUsdass WUIMAILEENAYNISan v
Sasrdrmwdmi (OR) Shdrmmnuannsalunisienenides (0) wazdasidm
ALANNIOIUNNTIIEATENTUNINTRY (FCO) Wiy 0.2533, 0.4415 wag 0.9462
sy Beyndfieannniissduteddnd 0.10 agUldndrduuvil (OR) Saandn
auannsnlunsdeaenide () wardndiuanuannsolunisitenissyniy
119153 (FCO) Wiflauduiussanisdndudunsinvasusemaansilouluniig
gnavinssumalulafansaumataznisdeanslunaandnninduisUssnalng o
seutidAeT 0.10 nanisinwuansnsnnnsAneluefnddlngdnsdudnan
fanuduitusiumsdndusuinsin Insuidnitisnadumarigesiaziuuni
ihidefiemansinmdsalignindusuiasiniien (Feda, 2020) é’mwdaumidawﬁﬁqq
anansndmansTnURiunusLSsuLazAIZIIAYeIRINT Anndriinsenude
Aeuiien (Goodwill) vesuiemdsiinalngnssesufuauundedelumeniinamu
(Sun & Zhang, 2017)
1NNNTTIVTINLBYANITINTUAULATARLAL TBLAN A IUNITRUYBIUTEN
aanziloulumnngnavnssunealuladarsaumataznisdearslunaiandnning
wiislsewalng Information and Communication Technology: ICT) ﬁLauaiﬁU'%ﬁ’w
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Vi3asMRe uay U3t findisnie (Usznelng) shifn Snsusuiasanlutiaduszesie
6 U Buaniuil 1 uns1an .. 2014 89 31 Suanay A.A. 2019 KAIINNNTIATIZN
Tnglfuvuiaesaunisanneelagisidaaestosiian (Ordinary Least Squares: OLS)
LEnIHaIERTEAELnsalunSESER (Leverage Ratios) 993U EvaanzLlu
Tunuan ICT Tunaanannindusisuszinalne Tuaed a.a 2014 89 A.f. 2019
Tflanuduiusfusenisdasusuiasin (Credit Rating) iesainaArdudssans
Lifiedndameada o sesuedndaud 0.10 Sntsdmuinnmsiwseilaglanduiug
(Correlation) wazluud1aes OLS danuuana1siusgsdnau Inalunisiasiei
Fldaranduiusuannaindnsidiunnuaunsalunisiseniiauduiusiu
fususunsAndsdanadasiunuATeves Sanguanwong (2011) fina1lidnsidn
muannselunsieneniteiinudiusiususuasin uasmslduuusians OLS
vieaunsonneslasiitdsaostiosfigauansmaidandrumisannsolunistiseuil
Tiduiussusuiunsin Seiaudeiunuves Chamnamphruksa (2004) Lagu3ve
994 Sanguanwong (2011) ﬁgﬂﬁmaﬂ’]iﬁﬂw’lﬁlLLG]ﬂﬁi’lﬂﬁua’]%}zLﬁﬁ]ﬁ]’]ﬂ@f’JLLU’igw’]
FfnasensinsufunAnTeIUII WU Y1ATeaRans (Chodnicka-Jaworska, 2020),
AMUENNNTALUNSUSINSY (Cornaggia, Krishnan & Wang, 2017) 1Hufu
Winan1s3seasnuiensidrunsiani (DR) snsndruninuaiuisa
Tunsdrenenide (10) wardhardwauaunsalunistiemssynifuniamsiu (FCC)
LifipnuduiusdenisinduduiasanvesuTynaangloulunuingnainnssy
welulaBansaunewaznisdearslunaiandnninduisussinelng n1sAne
Hiusrlovddeusindnsusiunsanlumsussdiunsinvesusdmaamzdou uensaiiu
nsligmsdumansiiufanaenaaglinaililanysaitn Sudusesendedadodus
Usznavlunisdnsusuiasin nisanwadaeldaunsafinnsansnsidiunisidu
nioulinserladeianigsnes Wy Yu1AredgIna s TATIERdnTIdINN19NITRY
Uszuamdue Saudediefinnsaninfinasenisindusuiasindusgnsls nsmaaeu
AIUAINIUYDINITILATIZI (Robustness Test) ﬁwaumamaaaﬂazmwﬁuq
U Multiple Discriminant Analysis losnimne fun TRz e dRfiif s
Na18AT MIDLUUINEBY Ordered Probit Regression Feanunsamuuasauwlsny
Tdedundumudidunsinasinansaridlinamsifoundefionndstu mndeya
fuhundnwluefsiifauadndadedudesinvenuddeionsasinlinanisinm
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Effects of Strategic Cost Management on Cost
Advantage and Firm Performance: Evidence from Firms

to be Recognized in Good Manufacturing Practice (GMP)
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Abstract

The objective of this research was to test the impact of strategic cost
management on Cost Advantage and Firm Performance. In addition, Top
Management Support to be a moderator. The data was collected from 104 firms
to be Recognized in Good Manufacturing Practice (GMP). The accounting executive
was the key informant. The questionnaire was the instrument. The statistics in
this research were mean, percentage, standard deviation, and structural equation
modeling analysis.

The results show that Strategic Cost Management has statistically
significant positive impacts on Cost advantage and Firm performance. In addition,
Top Management Support to be a moderator of the relationship between Cost
Management and Cost Advantage. Therefore, management should focus on
strategic cost management to generate cost advantage and good firm
performance.

Keywords: Strategic Cost Management Cost Advantage Firm Performance

Top Management Support

unin

MnMsdsuulasannadeslunisdiiiugsia dwalvinisuszneugiia
Tudaqtudesuszaufutlymmansdsenns Wy quisiudisiilanatnlanliwsuuny
Anufisansvesuilaafidsuutasetniags msasuulasesmeluladfisea
iliiAn digital disruption naeAIUNNTIIANNAIALAY AMAITNYBIAUAILAZUINNT
FNULASDINEIUTOMATTIU WU LASBIMINENNATE NGRS UeigRATNTTL (en.)
dthnunznssinseILaren (88.) 1NASHILATMEsTUUIIMIAAIM (SO 9000)
Husu eednsdndudeuansn nagnsniegsia indesiienarisnisiazaiunsn
ilvieeAnInauausInufen1svesguilaa ateldanuaiunsalunisimls
Tneiléunissensuangniuazifidlddrude welvosdnsiinanisduiuny
fregnedsdu nagnsniagsaenaazduunlsilu 3 3 Uszneuse nagnsaing

s

ANUWANAY (Differentiate) nagnSEAUAUYUAY (Cost Leadership) uagnagns

EN

n1syaiunauausInaInenIzdIu (Focus Strategy) #9nN153ANITAUYUTINALNS
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HuiSnsnils ez biesAnsidunulaesuianas Iranuddydusuyuiiadaga
dalviuAams iuiugiulumsusenougsialidauldiioulunsudedy awnsn
diasamlsldegnafugusssu (Ussahawanitchakit, 2018)

N13TANITAUNUTINALNS NU1ERL NTLUIUNITANAUNURUUYTNINITAY
nagnsgsnalagliauddgydunisdiausdeyadunuiunssuiunisanduls
iiolvieednsussquivanenisnagnsldlagsia (Phornlaphatrachakorn, 2018)
AL AziuINsIaNsAurudnagns lidndudesanduyunnussian
vsszaventasiiatudnevauasdenagnsvesgaia Wy Funulunisguagnén
oazduifiutunuszduressonuisluudarsie Weliesdnsussgitmane
Tunisdutdumnevauesnainanizdiu uidelusininisAnwinanssnuvsg
mMsdamssurudanagnsegaunivans lnsnansisenuin ssdnsihluidasliteya
Auselovidensinaula feliusulufuduu naonau aasansduiuauid
uanantuudfsdinsmaasuduusifunisdansduudnagrdidu seuudayd
wazUszanSNINYDTEUUNITUYTUTING (Wongcharendate, 2015; Puttikunsakon &
Puttikunsakon, 2020) GsxanidedsliannsaasuldegruidniAeiuunumues
FakUsmAumang

g3RauUssUNAANansnninwasidudnUssiangsiefiddaduln 1lesann
Usewmdlnedu Ussmenuasnssy dxandanienisineasidudiwiuann dulug
sgdmhelivilutiafuifsiazesngnan dududeadinsuussuiioadroyann
dadlviiuaud wagabunglddulituinuesng Taglutlagiu medy lnenguiam
FPUUATIATUTOWIATTILAUAINY (NUN.) NBINRUNTEUULAL SUTOIRTIIUAUATNY
(ne) nsaivnsinunsdudiiniiindnluniseenluiusesssuu GMP (Good
Manufacturing Practice) finsduunaenidu lssnunusgy uaglsanuinussy Tutlaqiu
fianuuszneun1shisuseannsgudmuau 522 uwisdwundu lssnuuussy 178 un
way 15990uAnUTTY 344 wis Seduwaldufatunnd JsenoudugshulssUnanea
nansineasmaundyiudymnsaidunuanguisiuainaisisusgussvuiuy
waz ans1susgdenudondeaun lvdesdnsuiuduielviesdnsogsenliuas
fnansiuiuauia
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nagauN1satuayuIINguIMIsluunuImesfiulsmiuseninedninaves
nsdansdunulanagnsremnuliiuieuludununudeyanniuinisinedaydves
an1ulsznaunsTildfUTeIATE I GMP $1utu 522 wis waddedlldaztaefuiy
M5TUNTTNUMIIANSFUUTINagNS waran uUsEnoUMSTIFTUTNMTEIL GMP
anunsathldusuliiteliosdnsegsenls fnanssdunuifidszdsaiseinynins
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AQUsEAeANITIY

1. enaaeudvdnavesnsdanmssuuidenagnidenuldiusulusuny
LagNan1IALIuLa

2. ilenaaeunsatuayuanguIsluunumiuUsiiureanmduS
FEMINMTIANTAUYLBINagNSLazaalmUSauludunu

NUNIUIITUNTIIA

NQEfN15UINBeEa1UN13al (Contingency Theory)

10l A.e. 1967 Fred E Fiedler latiauendnnisusmsidsaniunisal Gatieiduy
noufn1suIMmsnvuedivanindenaase anudAgiunisussidiuaaiunisal
A A 2 oA v ca & 1 a a 4:4
Waldenninienianganielaaniunisaliiluey wwiAnidinisiiennisesn
- | % a Iaadg  Aad ' ¢ 1 = &
Mgludnsunlaminieanisusmshiiislananga mnudaaiunisalsnanniiasdu
mimvuaiinITasdenlinisuImswuulawndnll uimsagdediiaszianiunisal
IWagidgauazfingn lAgnN1393ATIENINUNUABIDYUUNUFIUVDINITYTUINISG
waNAnegadusruu NMsduun (dentifying) MuUsaaunisalnelateulunne
NTIATIZN (Analyzing) Tenavesan mnsadindsuseau (Environment Opportunity)
NIRTIRERY AnenInkarninensiiley (Competence and Resource) lngfnileds
U MnguaEAIIRBIN1SYRIBIANTS

av & 58 ¥ a v ! [ a a v N v a

nuIdeiluszendldnguandrinlugiunluniside lneldeauuiin
a01ulsznouNsNlAsUIRINTgIY GMP WakTgnisiasuwdadluaninkndoy
Tunisuszneaugsia d1usuldisnisusawuAnlunisdanisduyuidanagnsidu
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n1suTvesAnsmuaniun1salazdmalresdnsiivelauseuludunu Tidunuliia
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N13IANTFUNWTINaLNS

Yoyasunu Judoyanelufiidnvarnsldsuiieyssneunsinaula
TunMsAiluauYededAng ToyanunuargnlidniTenunIenIsRuYesssianIsHan
flauosioyananiouen Wy uanadududaavdelusunansgiuznisiu Wudunis
vosfuyuuslususilsvanuduiu venanduuddsldlunsiamanisufoRa
VOINBUA ) TussAns

NSIANITAUNUBNALNS UUBTI NTLUIUNTARAUNULUUYTNINTAUNSENS
sanalael Anuddnyfumstiausdeyadunuiunszuiumsdndulaiieliosdinsussq
Whnenenagndlalagsam lunsdiifansussgndliiunAnnsdnnisiuyuneauneny
fudmuns@nagnsazdmwalinislinineinsvasssdnsilululaegadiuszdnsnm
mAdelusininaueBmsianssunudinagnsildsuanuiesnnniian Usznause
n15UYTAuUgIUAINTTY (Activity Based Costing : ABC) sunuitving (Target
Costing : TQ) mw%miﬂmmwimmm (Total Quality Management :TQM)
nswSeumieuTa (Benchmarking) NM3UsuU3INTEUIUNIT9I9IU (Business Process
Reengineering : BPR) MSUSYNSAUAMUUTIUIANEA (Inventory Control System : JIT)
NMIIANAKUUARENN (Balanced Score Card :BSC) lpiunoaRs (Kaizen Costing)
FnATNUT (Six Sigma) NITUINITAUNUAINYINIAT (Life Cycle Costing : LCC)
NufUadnfin (Theory of Constraints :TOC) MIUSTMITAUYUFINAINTIY (Activity
Based Management: ABM) agaﬁ%ﬁwwmwgmam%f (EVA) N13USMISAUNY
aulguUnIu (Supply Chain) MsnAALUUAY (Lean) wazn1sUnTaawindoy
(Kiattikulwattana, 2012 ; Wongcharendate, 2015; Intakhan, 2018) dlovsAns
Mvuald nnegnagnsazinsdnasminensuaziuussanalvnuudasidnung
daralinslininenamngauiuidang fuyuiaznineinsiliaziiaUsyansam
uanantuuds eRansliumndnnisdanisdunudnagnsvlinsiududunu
MIlTesifunL Masudfisuiunueesiamstumhenudy vietuinsguiidaly
viliruyulaesamvesianisitevssaidmnedinnudue dwalviesdnsiinanule
Wisuludunu dwaliAananisdiuauiiluiign (Phornlaphatrachakorn, 2019)
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saa a 1
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Tunsivuatdmungluisazunun wsediuau anulaSsuludunuazdanali
o o a a P o a Ao
mumﬂ,umimLuumusuaqmmiamm UNANIIALUUIUNA (Phornlaphatrachakorn,
2019) Avmsanunsairamlsluamuiiiovenefanisedissiaiiiadlngefiuayu
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NIATUUAYUIINFUINNS

N13aUAYEAINKUTINS vaneds seRunisdsasuiaznseauliuaainsia
uwsegdlalunmsufianulusumsdanisiunu adnanudila saenaulviniudiey
UM IiALIKarUTUUTINTEUILNTIANTSAUYUEE19ATUINRS (Limpaiboon, 2015)
MsatfuayuaIINEUTINT 8nvazUsznaume vinens saenau nsdeasliynains
iRy Uesn1sIANIsAUYU (Intakhan, 2014) 1uidlusfndulngaglinis
aluayuaINesAng (Organizational Support) Wudnuslunisfine ATy
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nagns sy muAY wazUszifiunaiiielviesdnsuszauanudifaniandmane
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NSOULUIAANITIY
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153NS
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H1
WaNI3

ANAUUY
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WaENaN1IALTIUITY Y0eEnUUTENBUNTNIATUTIINTEIU GMP
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5. thuvuaeunulumeanunsadaienn (Content Validity) Tngldigns 10C
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yosFesizAn
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2. mImAn 10C yndermaudaniu 0.5 WulUmundninaeilunisiiatsan
aulsamsadaien

3. msmmeadeiiuvesuuuauan (Reliability) Ingldrdusyansuean
(Alpha Coefficient) muigvesasouun (Cronbach) larsan 0.783 - 0.956
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4 P-value, Y/df, GFI, CFl, IFI, RMSEA, NFI UstifisseAuainanaunauseninetaya
BauszdndiinunusdulueaiiassiesdusznaulaefdianndiaunsaUsziiiu
Tanilanuaennassnaunauiudusgad (Byme, 1998)

M990 2 HaNITIATIEYiAERnATRvBdlnANENLAT U UTRYE

Goodness-of-fit Statistics Threshold Values Studied Values
P-value >0.05 0.123
Normed Chi-Square ((*/df) <3.00 1.226
Goodness-of-Fit Index (GFI) >0.90 0.919
Comparative Fit Index (CFI) >0.90 0.980
Root Mean Square Error of

Approximation (RMSEA) <0.05 0.047
Normed Fit Index (NFI) >0.90 0.905

A519% 3 LARIDNENANIIATILALNID DL

Aaulsdasy
AauUsAY R2  8ndwa mMsdanmisaunu anulduSeu  nisaduayu
\BINALNS ludunu  NEUINS
puliUSeuly 0390  DE 0.555% 0.255*
AU IE
TE 0.555*
nansALlueu 0724 DE 0.480* 0.480%
UYBIBIANT IE 0.267*
TE 0.74r* 0.480*
*p < 0.05
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!

AN 2 Lueaaun1slaseasnenUauRUs TN STAN SAUWANagNs

Analaseuluiuuuasianisaiivanu Ineiddudsnisaduauuain
Ausysidusaudsiiiu (STCM=n1sdanissunudenagns,
CoAD=aMulavUIeulusiuny, FIPE=Nan15Atiua, Tos=Mamusening
NSAlUALUAINEUTINIUAENITIANSAUNUTINALNS)

137 3 efinrsanainddvinasiy wuinsdanisdunudenagns
TanSnaranan1sALluLYe8IAng (0.747) anulauSeuludunu (0.555) way
aralldiFeuludunuiiviwasenanisdiiiunuresedng (0.480) uanantuuwd:
AIAMIENINNTATUAYUIINFUIMTWAZNTINNTAUNUTINagnSaaaulilUTey
Tudunu (0.255) kagn153nnNsAUUTINagNsIavENamseurufulsAulaisay
Tuguusianan1sALiuureseeAns (0.267)
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Abstract

The aim of this research is to examine the factors affecting perceived
authenticity and attendee’s loyalty of Sithan Festival Khon Kaen. A questionnaire
with self-administrative approach was used to collect data from 150 attendees
who had experienced in the festival. Multiple regression analysis was used
to test the proposed hypotheses. The results found that festival activities,
2) festival information services 3) festival facilities, and 4) the uniqueness of festival
had significant and positive impact on the perceived authenticity of the Sithan
Festival Moreover, the authentic recognition positively and significantly impact
attendees’ loyalty. Therefore, event organizers should pay more attention to these
various factors affecting the perception which to increase authentic satisfaction
of the festival and sustain attendees’ loyalty by using social media advocacy or
interaction with peers. The results of this study also bolster the economic benefits
to Khon Kaen and create various job to people in the community.
Keywords: Perceived Authenticity Attendees’ Loyalty Sithan Festival

Social Media Interaction
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n1sdnussmalanensene wiiinlun1sdnussimdlanensenadutiuazd
AansIusng q NiinsuURaeaunsnagnglunu Wy 1) mavianuasa1awitianaes
Mnoukaznauasauasensynslagaulugusunseluiuiity q nsviyevimiu

I3

nsianal 2) nMsufuRsssumuUszmalvesisasiasdiu 3) nMsussivgnssnilvg)
NIENaNmEIanANsTINTIATEAAZTBNY 4) N1FTATUINLUNTENIINUY T
15958 ¥TRYuTUAN 9 5) N15IANINTINNISUTTNINGIG 9 WU N5EN NSUTENIA

Tanany N1sUsEMauIUNaa 6) n1siinsynsluassmuluwiiiainass (Department
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of Cultural Promotion, 2014) udns3uiifeaiuussindaosnsenslutlaguiu
fnsdafanssuiisnuulunntaguszasdusanisdnnuassnssnauudai Wy
nsqanenlslli msgaUseiin vieng Tnslameiinuasfogu Fansdnfanssauszind
aponszmstufunatiudrauiuiuuudaduresUssndassnsens oadly
FeimusssusuinuvesusInysy Mnfinandrsiulssndassnsevsdamal iy
waztinvieadieaifiunsniismnuigiumeaita Saminvounnu 15ufeusseinie
ArwsaATesUsEndlansnssninniadifnny wagld¥ulszaunisaififoinnis
drsamau FeiliAnemusEnesnnduaidhimnudneds ianisuense B
Tausoudrsundisinuiie suwdnduaiiuassninfneudgiumadiia
JInInvaULNY

v v a Y Y e a v
AuRLINANRYasHidnTInUnTde U RS
ANUAIENANG mnefis Anuasinanfdenusuduarauasininfvesgnanlu

[

ﬂ’uﬁazyaunﬁasﬁaQﬂﬂ’uﬁa3ﬂé’U:uﬂ%@%’%@iﬁm3aﬁuauum§mﬁm(ﬂm§mi/LL‘Uiuﬁ GIAN
Gial,ﬁaﬂuamﬂm (Leckie, Nyadzayo & Johnson, 2016; Yoon & Uysal, 2005; Wu,
2016) na1771 AN AnAsaunavioaiien (Destination Loyalty) maneds WeANTIY
Fauansterrudshveninvesiisfiistiluewanmendminnisviendies msfmue
asAUsznavlumsinnuassninivesinviondiaiiddey g

1. frunisnduanreaiisnd Wunisuansiinunniurestnyiedien

aa

1 ' PN 3 ] PN v 1 ] d' a &
ndsaunasouiieilasilduainuasdalusuinnagitrunlunnasieaneidnass

=

FeinannmENvalnIsvienNgmMsen1sFUTVINTYiewel Sutuinauianela
TUAMAINYBINITUINTVRIMAMDANEINY 9 uARTFUARTIRRBLTEIDLNEILaY
~ v A v | ~ a A oA v | a < ) o a &
Tunldunaziuvieaiiendn wislledeinisviouieinasinfiuname ity 9
Wudusuusn

2. aumskuziuazuense Wuniswugihliifieunsegyddiuiveaiien
Tuuvasinufeatdu o lngnisvenselunilulyiissuanisvenseuinneuin
Wigayintuwsgesiuianisuenseniudeesulay (Electronic Word of Mouth)
Ta31az18u Facebook, Twitter, Instagram LJusiu Fsllagiueuludsnuiinmslidesoulay
Winnndulunisdeieteyatnians lWaudanisineunsdoyasia o Hiun1sinad

A & o § v a 1A = Yo v I PR 2

vudesaulal hlinisiesedoasvsenislasudeyaululdedanindwagasain

1NTIVU
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Fetfuanuasdndnivesfidrirunuiiideudgumaita deindy
MsUszliumavesiiins g umaRtaTlenafiasnduninsmaudgumiaita
Fmfaveuniusnnteeifisdla ovnngidnsrnanunduindisinny vieinmsuense
fusnu fardmanssnuduassgialumeun uasfnanudsuungsty

NTULUIAANTSIRY
AdelaiaunnseuwAnngluiiednwdadeiiediununmeen1sinu

q

= v o 19

Aguaita fdwadonissuiaudafuuasauasindnivedidrimeudgn
wlaiia mmm”?é’fﬂﬁshumﬁ?uﬁmiﬁﬂmL?‘imﬁ”uﬂ’gfmé’uﬁuéﬁzmwﬂws%'uifﬂmmw
yoImMsTAnuImANavionIsianuLar U ATIRIRLTe s LIMAN LA M TR
ogdlsfinnunisinuanuduiusseninsaesduysddsliduiundnarsuninly
nsAnuluusuninaAniansen1sdnnuy (Novello & Fernandez, 2016) endipeagy
n13An®19ee Novello & Fernandez (2016) lathaeAUseNaunUAMAINNITIAIY
WAN1aNIeIRusITHkazmaun lulssmaaUy lagaInusenaumuAnAINNITINIIY
Usznauluse 5 esAuszneufe aunmyesdssingauazaanaeluay aauam
Y990 MNTUALIAT DI AAMBITIENSInRaNTsuAElLI AuAMBINSTUI NS
Foyaneluau uaznunniiszanidndminenielunu lasns@nwinuiiganm
1 5 fueansdnumAN Y InLsTsIkAsm AU U AHANSEIUTNIUIN
aéwqﬁﬁaﬁwﬁwﬁiami%’uiﬂ’amg’qLﬁmaqmﬁmm uonaNissfinisfinues Lee &
Chang (2017) ié’ﬁmsﬁﬂmLﬁmLauLﬁ'mﬁuaqﬁﬂizﬂauammwmaamﬁm’mmﬂma
mefanssalussmaliviufidmaroyszauneniiuiifetueusafuvesnisinn
lngresrusenauauAnUeINITInaIL 4 asAUsenaulaun iemsdnfanssuneluau
nsliuinisdeyanioluay dsdunieanuazainaeluny wagdudnfisydn
Fasmeniglunu Inenan1sfnuues Lee & Chang (2017) wum Sifies 2 ssddsznou
fidsmarousraunsaineuifeatumsdaiurosmsdan Idud mensdpfansa
melusmnazdssmnemiuazmnaeluau lnsnsliinsdeyanelunuuazdudn
fisvAnfidnsimhenslunulidmareroysraunsainsiufifefuarudaiues
M33PU FsnanisAnenves Novello & Fernandez (2016) uaz Lee & Chang (2017)
lsiaenadoatu fedufidedslifimuailalunsfesAnwauduiusyesssdusenou
Fununmmsinnuiidsadonisiuiarudaiuvesnsdanumaniadiu ausss
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TuszalvneiedumsvenenansinyiRgiuauduiusseninanuaimmsdnanu
fidsnaronisiuienudaiuluuunsesmadanumanaguiausssy Tnegdny
Ishesduszneusunuanmsinnudseneuluse aunmwesnensdnianssu
aeluny gauamwesnisliuinisdeyamelusu aunmvesdssinenuazan
aglunu wazaunmvesendnvaivesnuiosanidunisinnunaniaifisaiu
Yauszsy Vseondl wasarmdafu snifussdusznouunuitosdussnaunainindudn
fsyBnfidnswioneluny fdu fldmmunaunfigumsideildannisia
NIBULWIARA 71U 4 FyRFIY il

audgiuden 1 (H1) Jedesuamniwvessenisnisdnfanssunielun
dwaromssuiRafuvesnudgiumaita Smiaveuudy

aundguded 2 (H2) Jadesununmvesnslvuinsteyanelunudsa
m'ams%’uiﬁ%Lamamuﬁgwumaai’a JmInvauuny

auufguden 3 (H3) Jadesunmuninvesdssrueanuazainniglusmding
m'ams%’uiﬁ%Lamamuﬁgwumaai’a JmInvauLnY

aufgiuden 4 (H4) Jadusunmunimuesnnuduiendnuaivesudana
m'ams%’uiﬁ%Lamamuﬁgwumaai’a JmInvauLnY

[
a Ya o

uanNiITedldinsfnvaruduiussenitnisfuianudaiures
NuUAFIUERTaLaEAUAENANARBNUETIUNERTE 31NNITNUNIITIUNTTUNUT
ns¥udaudaindmaiemiuaaininaluuiunnisinyaudaiuvesiuevig
M5IRNUIMANIANSTAILGTIY LasIuaaalisImsUseiRmansuas Sasssu
(Akhoondnejad, 2016; DiPietro & Levitt, 2019; Yi et al., 2018) f9g 191U M3ANE 109
Tanford & Jung (2017) na1rinissuanudauiuresnisdnaumaniadmace
aufisnelanazaruasinindvesfidrsinenuiidecunaniadu ogdlsfin
A8 Akhoondnejad (2016) Wui Ms¥uiANudaANTeINITIRUANTE
mafmussalulssmansilidmaseanuasininvesgidnimnuiifidenumania
Fadumsfinuanuduiusssnitnssuiarudaiuvesnisdanumaniadae
Armasindnivesdnfmanuiitinenumanassdaruequiaiely 2 anuduiusi
91NN15ANYIWB Zhang, Chen & Hu (2019) Ifinsuuziilidnnsnuifiufiuietu

ANUENRUSTEnIeNIsTUIANALANLaEAYNALTNANAL B I A UTRLIUNNINTY
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Aatiy (el vunauuRgunNTITenlanmMsimInsaukRAnNe IR UANLELTUS
TEMINNMTTUIANUALALYBINTIANUMANALAZAINIIINANAYD LN T I
ABITUNANTG

auuAgIuten 5 (H5) nsfuimnunaanvasudg uai Tadmasionuaesn

v A

fnasipnuazuania

IINNTNUMIUITIUNTTULALAUNAFIVT AU E1U150a51NTBULUIAANTTANY)
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ANNINYDY
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Tiusnsdeya

meluau
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nsaATeideya

Ussrnsuasnaduiegneiililunmsinuadall fe finednsunuigumaita
Finveuunu Tnefiglianusuiielunisnounuuasuniudnuiidu 150 au Tng3s
nsgusBENaLUUAIIEAEAIN (Convenience Sampling Method) Bsnguiaagng 150 A
\ganasian1snaaeuauyigulaglinsieszimsanneenyan (Multiple Regression
Analysis) (Green, 1991)

inseadlefldluiudeyalunisfnuewuuasuain (Questionnaire) dsaz
Usgnaudaefaulaiedadundn (Close-Ended Question) dawuuaouniutild
thinanmsvumiwssanssutazdemauiignieasiusluvduniiefunsinanu
WANIANIAUIRIUSTTY (Lee & Chang, 2017; Novello & Fernandez, 2016; Wu,
2016) awuvasuauusznaulufe FMusmunwnisinnudaseneulude aanm
Y83971811530NNTIUNETWI AuAINYRINITIUINSTayan1slunuy AuAmes
Assrusarmazaannieluy wasamamvesendnwal mIfuimiuduiy uay
ANuRasnAnAvesitnTanau wazdanudiuanvhedudamieiiudeugild
VoAU UUARUNNLLALA LA 818 SEAUNITANYT 81FNVAN LarTzerlaINIsinsIu
nanssu

NAN338

namsifoidesdafoiidsmansznusomssuimudaiuuagemuasindnives
Aindmnudsumaita dmiaveuniu lnsmaiuluvasunmaInngusie gt
Uszaunsallunmsnsiunudgiuaiia Jminveuwiu 91uiu 150 A a1unsaagy
el

Yoyaluiieafuiladvduyana

nausegvdlngidumanddasfnduiovas 64 aumemavisfalu
Yoway 36 thvieaiienfiaaidumaudiiunudsumai’a Sminveuunu dwlng
flongszning 20-25 U Anlufevay 48 seiunmsfinuigeandsyens Andudouay
62.7 lawdrulvgudiusznauandngsiadiui Anlusasay 26 wazldnandrsinau
2 dluadudilng Anliudovas 453
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anuBesiunaziiasevissdusznauvauuUFaUNIY

msmeanudetiuvesuvasuay tnglden Cronbach Alpha uazwaiia
MTIATIEIBIAUITENBU (Factor Analysis) Ingitdeniiuu Exploratory Factor Analysis (EFA)
ilefnuanuduiudvesesduszneulunsazsulpeifuuuuasunmaintnvionilen
Aagiiumanidniinaudgueaiia Smiaveunnu $wau 150 Au (N=150)
Fedrnuvesngusessegluseauililslunsiinsizvidesya (Phonphithak et al., 2020)
Jamslianeiesusznauvesiadeiidmaonisiuinnuiafuuazanuasinniives
fdhsunuigiumaida Sainveuudu (Factor Analysis) Ssafindediussnaumndn
(Principle Component Analysis) LLazi%'LLﬂuwaguiﬂﬂLﬁum’imgwﬁmﬁ (Column)
(Varimax Rotation) #aiduinisuyuunulaglimdanseniminesdlsznoy
wiaranuilulumIndeadusznoufiiaigian nsfiansanesdusznouaziansun
nosAUsznauffid1 Eigenvalue 11AN91 1 nsiarsanitduuslaussgegly
ssdUszneulalifansaniimesduseneu (Factor Loadings) Inefiansaninesiusznau
dioafletuiinusznay 0.5 July (Hair et al,, 2006) uenninisiaseiesdusznon
YesuuUasULMsIamsuanuasteya WunsAnwideyasmelfinuivestoyadn
dlunisianisuanuasteya wiadu audvesteya (Skewness) wazaailag
Y9410ya (Kurtosis) ?z'iﬂLfJumiLwmmﬂ’nuﬁmaq%’agaﬁimﬁaq Famsnedt 1

AN5197 1 ANANUIBLULALIATIEDIAUTENBUVBILUUEDUNY

o o Factor
RAUD Skewness Kurtosis
Loading
A1USIBN1INT5INNANTTUA1BTUIY (Cronbach Alpha=0.75)
1. pruthanlaveshanssunglunuientu 52 -22 -22
NP TAIUSTIN

2. AuraINAaeueInInIsuneluu 57 -.38 -22
3. AnumIgaNTesnanTIuAluu 70 -.64 1.11
4. AMUmLIgaNTRIITEZIaT luNTALIuAIN T 50 -.29 -.24
aunshiusnisdayanieluaiu (Cronbach Alpha=0.85)
1. Theang 9 aelusu wu Thevennis 71 -12 -.24
2. yussrnduiusnieluau 74 02 -10
3. Indnaumegliusnisaudeya aelusu .80 07 .10

LU NISUBNYIN ATADUAIDILAN & Aelusu

58



IVI\BS of Business Admitration and Accountancy

AnIeIUIMIgInkasmM IVl amianodevouunu

Vol. 5 No. 3 September - December 2021

A5199 1 ANANUIRDIULAEIATIZITRIAUTLNDUYDILUUADUNNY (5B)

v v Factor .
NIVD . Skewness Kurtosis
Loading
4. Juwsluiuilidoyanieluau Wy mseandananssy 72 24 -24

A1slAndeyavesanu

frudesuneanuazainaeluey (Cronbach Alpha=0.80)

1. ituitusnnsdmsuiisingdansn 26 7.83 8.20
2. ﬁwuauﬁmﬂfﬂﬁﬁﬂmmﬁmwa@iaﬂvﬁ'ﬁ'amwu 73 .48 -.26
3. annufisensailismeseriiismny 81 12 -40
4. pruUaensovesdniuioonse 81 01 -50
5. M3snwAnuUasndunigluanu 74 .05 -45
fuanudulendneaiuasaru (Cronbach Alpha=0.80)

1. fmsuansdeimusssudanilanmuninfiou 65 -38 -.60
2. ﬁeﬁuﬁaﬂssuﬁwmﬂwmamﬂﬁfﬂﬁﬂmmaaLwiammz 57 -45 -42
3. Wumsdneuusemdasensensdidvwele 66 -78 63

YDINIADEAU
4. fimsdanismsguadandonnelunuia 36 -35 41

W e n1sann1sldnatainaielusu
5. fiN50USNYANNANAL WU UTenIn wisunane Useeu 62 -51 54
ol Solw anglunu

nsfuiAnunaNvesudguNaRia (Cronbach Alpha=0.86)

1. mﬂﬁmmiﬁmﬁummLﬂummamﬁmwa’jaaamzm 61 -03 -20
2. fimsaenunsnimusssusaRnvessaudluly 75 -29 -36
MsIRNaNTINA1e 9 Meluau

3. ﬁmsaﬂg%’nﬁmmLﬁui’@uuﬁsiuﬁuammﬂszszﬁf 73 -28 -34
ADUNTENY

4. 3AnfadseTamans Twusssu waviunuvesUssinel 5 -11 -72

ABUNTEYN WU ANSHERT Laa & LEge 1Neafuu
ABUNTENI
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A5199 1 ANAINUT DL ULALIAIIZIDIAUTENDUVDILUVAB UL (#1D)

o Factor .
NIUD . Skewness Kurtosis
Loading

ARsininAvasiinsuussnudgunaida dsdnveuunu (Cronbach Alpha=0.85)
1. viudinsiwaddeniny sunw vietdleieniuussenma 65 -91 62
ﬂ1a‘Lumuﬁgmeaai’aaﬂuﬁaaulaﬂ 1w Facebook, Twitter,

Instagram Hudu

2. yhusenizvendeiByviuilouvioausinludisu

uluddaluniuniedossulay wu Facebook, Instagram, .74 -98 1.25
Twitter

3. viuflenuddnesnagnduindnimadnadiuddaly - 69 -.62 25
WNtesuAbnu

0. iriimsdanuassnsenduiuilndifes funudsuaita 69 -45 -57

Tunapeaiuiiuasidenunaudgumasia

PNATNA 1 KAIATIZAAIAINULTAUVDILUUAB UM 138 A1 Cronbach

'
=

Alpha 8g5gni19 0.75 - 0.86 FeilAranuudedieldlusziugs damnnsiases
9AUTZNBUYDIU VAU WMBETEVIN 0.26 - 0.81 BsAnsiinseieadUszneues
wwuasuanluFesasiuismseuazninaelunudesniud 1. fufiuing
dmuiaindansn wazduanuuendnuaivesnuluded 4. finsdanisnisqua
Aunndounelunuiia wu ez msaanisiwanaiinnelus szl lvinses
foyaluduresmsiiasinisannosnyga (Multiple Regression Analysis) 1aaa1n
ﬂ'ﬁaqﬁﬂszﬂausuaq%’aﬁwmm?ﬁﬂdwLﬂm%mmgmﬁﬁmuﬂﬁﬁ 0.50 (Hair et al., 2006)

nsszladendenasienisivianuasiuvesidisinanuigiumaiia
AININVOURAY
AN5IATILNYITENIAIUTIENITNANTIANINTSUNBTUIUY ANUNISTEIAUSANS

¥

Toyaneluau sudssieanuazmnmelunu wagsuanuduendnuaivesnu

a1 v Y

Mdawan155UIANUAUANLAT YR TINUAT ER TS Janinveuniy Litenau
Toguszasdvensine lagldnisiiasieinisanasenyan (Multiple Regression
Analysis) f99157991 2
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v

M99 2 LanamanTIlATEintsanaeenyansenitladesiieg Ndawadenisus

Y

AUFNYDINUATUNARTS JanTavouuny

Unstandardized Standardized
Aauds Std. Coefficients
b t-value p-value
Error Beta
(Constant) 222 419 529 .598
H1 Uadem19mnusienis
o 203 .085 168 2376 019
A159ANANTSUANET LU
H2 Uaduanunishausnig
> .160 .076 168 2.121 .036*
Jayanielua
H3 Uaduanuaaniuie
126 .056 171 2.240 .027*
ANNAEAINN1YIUY
Ha Jadasunnudu
472 .083 416 5.671 .000***

LONANYIYRIU
F=39.223 R2=520 AdjR2=.506
vinevn  * feanuusnsnsiuiszduitudifey 0.05

o

o w

** JANANULANANAUNTEAUNEE1AY 0.01

]

o

** JANANULANANAUT TEAUTEEA7Y 0.001

NANTIIN 2 WU auudgiuden 1 (H1) Jadesusienisnisdananssunigly
NudNaraN1TTUIALANveIUETIIWERTa Farinveuuiu egiituddny B =168,
t-value = 2.376, p < .05) %ﬂLﬁulﬂmmamﬁgmﬂﬁaﬁmﬁmwmﬁmﬁammmﬂu
Nudrasian1sTuiAuALveudz uWER e Yminveuwny

Pnauuiguten 2 (H2) Yadedunislruinisteyaniglunudmanenisius
AuANYRNUAT IUWERTS Javinvauunnuy agreilvdudfny (B = .168, t-value = 2.121,

= & a v Y Y a v 1 1 [ 4
p < .05) Fudulumuanufgrudaduimunisiiuinistoyanmelunudanadenissus

Qe

a

ALANVBINUFTIUNER TR

Nnauufgiuded 3 (H3) dadesndssiueanuazainaielunudasie
ms%’ufﬁgqLﬁmaamuﬁgmmaai’a JewTavounnu egrsdidedidey (B = .171, tvalue =
2.240, p < .05) S?iqL‘fJuiﬂmuamuagmﬂﬁaéfmﬁlﬂé’wmammazmﬂmaiumu

darasion1sSusauanveInuazuaRia Jminveunnu
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nanufgiuden 4 (He) Jadedumnuduendnuaiveanudmasionssul

(%
U a

AuRLvesUATUNaRTa Smiaveuwnu egnsdituddn (B = 416, tvalue = 5.671,

= & a v v [ [ 3 1 1 v Y
p < .001) adulumuaunigiutademuanuiuendnuaivesudinasrenisius
AUANVDINUAFTNAR T JanTAvouuAY

M131991 3 LAAINANITILATIENNITOANDENYAMTENIIINITTUTAIUAUANYDS
NuAguERTadninveuliudINaionImNANAdeUFT UNER TR

JINIAVDULAU
Unstandardized Standardized
AuUs Std. Coefficients
b t-value p-value
Error Beta
(Constant) 2800  .396 7.044 .000
H5 mﬁ%’uimméguamaa
muﬁgquw\laai’a 521 .078 481 6.667 .000***

F=44.454 R2=.231 AdjR2 =.226
vinevg  * Searauansstudisydutodd 0.05

[

** JANAULANANNAUNTEAUNEE1AY 0.01

o

o w

**¥ JANAULANANAUNSEAUNEE1A 0.001

o

NA5199 3 WU auuAgIuten 5 (H5) nsfuimnudufnvesy

=

dgnulaiiadaninvaunnudwasonuinAnAveinsnuuds uaiia
Joteounnu egrsdveddny (B = 481, t-value = 6.667, p < .001) Faduluau
auuAgIUNTTUiANURIALYeIUAz ulER Y Inve uLiudwaionNsNANA

sanudgIumaRIadminvounnu
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dsunanazanUsenan1sIdL

MM FIasUled Tademunmunimvesnegnisnmsdnianssunelunu Jade
sunaamvesnsluinsteyanisluau dadesununmyssdsdiuisnnuaznin
Aelua LLazﬂaﬁ’aé’mammwmaqmmLff;JuLaﬂé’ﬂwaimammﬁ%m%waﬁiams%’uié?qLam
YosnuAgIumaiva fidenndoeiuauideues Lee & Chang (2017) wag Novello &
Fernandez (2016) fnuisaantladesnuaunmusssenisnsinfonssunieluay
Hadesuannmussmsluinisdeyanielunu uazdadosuguaimuesissiueg
aaarmnglunu dsalidnfunuiuimsinmuifinudaiunuiaussauay
Uspindififinisdndunentuin maddedesisildihmuysludomestafoduamnn
v dutendnuaivessuiieaiisarmtravlaliiuanisdnudadunisvene
N3N TUUTUNNITIANUNANIANITTHUSTTU IAENANITANYINUIIAMAINYDS
mmLﬂmaﬂé’ﬂﬁsﬂiﬁuamu?@mLWaai’adqmaﬂiwwiams%’uif&i’jqLﬁmawu?ﬁgflumaa*ﬁa
Tnsaudguaifainisiiaueanufuuduuivesszindassnsenanaiuves
ynBauiiiEumenduin 1wy MsUszneuuNIA MsUsENINNSYNTENSEBI
Hudu venininanmsidedmuiinisiudtafuvesnudguslad fadsdssanauan
soausinAnfAvesdidrimaudgiusaita Insasifulddgdnsanamuly

e

a

fnnslwaddoniny suaw viedaloisaiuussenmanielunudgiumaiaasty
deoeulatl Wy Facebook Twitter uay Instagram Hudy Snstadeiimudsladiay
venidszaumsaifiafilsidnsmnudsumaifaludiyanadug shuvemmnsdesoulai
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Abstract

The innovative work behavior is found in both manufacturing and service
industries. In the digital transformation era, the innovative work behavior of IT
helpdesk support staff is one of the crucial sources of competitive advantages
of the firm. However, little research has been conducted to explore the issue.
This article aims to investigate the dimensions of innovative work behavior of IT
helpdesk support staff. These dimensions were the results of interviewing twelve
key informants of various stakeholders: [T executives, IT helpdesk support staff,
expertise scholars in innovative work behavior, and IT service clients from the
IT helpdesk support. This study reveals that the innovative work behavior
dimensions are opportunity exploration, idea generation, idea investigation, idea
implementatipn, idea evaluation, idea promotion, idea championing, idea realization,
idea intrapsychic coping, idea resistance, idea sharing, and idea compromise of the IT
helpdesk support staff. Therefore, these dimensions could enhance organizations to
develop practical human resource management aspects and serve the
organization’s needs.

Keywords: Innovative Work Behavior [T Helpdesk Support Staff

uniin
n15UABUNIUNIIRIa (Digital Transformation) lunagnsailasu

a d‘

anuavlafusgrannlunisgsiariieaussnudenisyesgniiitiuniiuginig,
wagauazmnluuinsdudify Tneduinsazesnuuuuazyuasulaseaiig
09FnsgnsldRaTalunITuing Aaudfansssuesdng naeUIuNILYDIDIEns
sULUUNTULAUDFUAILAENITUINIT AIBAIINANAT19E53A (Jonjoubsong &
Thammabunwarit, 2019) yiliwmaluladansauna (Information Technology: IT)
dhanfunumddguazgminnlfidunalnlunistuindeunassnszdudneninmis
MsusduveseshnsgiTugisgansudsuiumediva Taslanzogisdenuuins
srumaluladansauma (T Services) MAsdastunisquasinnd wonsuas
szuumLUasnsty sEuuAiete uazssuuguteyavesgsRaLioamsasdunuLa

lﬁ%}a%ammﬁ’mm&ﬁﬁﬂﬁ (Freitas, Monteiro & Costa, 2018)
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msoﬁ’wLﬁuqsﬁaqﬂmsmﬁ'aumumqa%ﬁa 29ANIAITYINUIRUmALULEE
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& Felps, 2018) luauudmssumeluladansaumea lfusnisaaurnisingaszuy
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Tnedatganifiazidululineldusanafusunan (Freitas, Monteiro & Costa, 2018;
Trusson, Hislop & Doherty, 2017)

wonanil nsduadulindnauiinufnadiassdlunishou sedns
AsUfuUAsunagnsuazulouienisinassulvaenndestunisdiiugsna
ganaiUAgusiunaddva Turmsioadu Insmudymlunsluinisvesmidnay
dreatuayuiunaluladasauma wu nmsuiainsgidndudenisudlutiym
WEOMSUIANENNISUIMINTTANISTA (Miller, Grooms & King, 2018) usiagnslsfiniy
03ANTAsFRININTnIUInA LA savesnulun T uAnduaALARTl
fimunnszuIumM s ulasdweunanuntaunwlRFuuIng Welvesdnsanunsa
vssaihmnefisely nanldn winewiianuaieassdlunshoudieuadou
ningnsuyudiliannsnaonideunuuldneuasenitosdnsduaziunnauny vivlv
NOFNTTUAINANINTBNGANTIUNITINNUTIUINNTTUVRINTNIUAIUNTDATIIA AN
WifiuesAns (Park, Lee & Kim, 2018)

nsdaasudaauaiuisalunisunledguivesntdnaulvnovauey
ANUABINITVDITINA (Yasir & Majid, 2019) wagANUAIANTIWBIRTUUTNISIUNUUING
auwmaluladansaume yilingAnssunisinudauinnssuvesndnaunaedu
Jaseiifiunuimddyronudida (Schuh et al, 2018) frensaseuaunsoy
TyminanuiangAnssunsvinnudauinnssy (Bani-Melhem, Zeffane & Albaity, 2018)
vioorananliimsuinsveminnudisuaiiouduiizfgalvgsuinisBud
ndudhanliuinisBneds (Slatten, 2011) BangAnsauiiuansarudslavhauuasseiy
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(Social Exchange Theory) 989 Blau (1964) Lﬁaﬂaqﬁ’umﬁgzylﬁsjwqﬁﬂiﬁumiv‘hmu
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INNITANYIHUIAANGFNTTUNITYINUTIUTANTIN AADAIULBNAITHAY
nuifeferdedduefin nuit woAnssunsheudaianssndunszuiunis
ffimnududou (Ren & Zhang, 2015) lugnaivnssunisndasosnisuinnssy
WonsTAnIsAUAT (Atitumpong & Badir, 2018; Luu, 2019; Ma Prieto & Pilar
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WHANTIUNTITNIURINUIANTIU (Innovative Work Behavior)
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TuaungAnssuAIIINUinnssuresninau Usenauiunisidaugiuuy
msfawgAnssunishaudaiansalunuidefiiium Sdrinegiiioslinigia
NOANTIUNTYNNURIWIANTIUINNUWITEVBS Scott & Bruce (1994) uag Janssen
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AsIAUAR T (Opportunity Exploration)
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Abstract

This research aimed to study the moderating effects of corporate
governance rating scores on the relationship among book value, earnings, and the
stock price of listed companies, the Stock Exchange of Thailand. The secondary
data were collected from the SET SMART database from 2017 to 2019 of 1,274
firm’s year, and the cross-sectional data analysis with descriptive statistics,
correlation analysis, and multiple regression analysis for hypothesis testing.

The research results found that the corporate governance rating scores
positively influenced the relationship between earnings and stock price. On the
other hand, the corporate governance rating scores negatively influenced the
relationship between book value and stock price. Therefore, this research reveals
that good corporate governance practices to higher investor confidence.

Keywords: Book Value Earnings Corporate Governance Scores Stock Prices
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ya v [

AaeinTeayaNsIuTInlanndiasenveyaiUe s un g ad Agan T un

Y

(Descriptive Statistics) MnuwNIsMANLEITUSYRILUIMENMTATIETaya

(% v 6

meaiRandius (Correlation Analysis) Wagns39a0UIWUTBATENNAITIUAN

L% s

fpnuduiusiueslusedvganselyl tedesdulami Multicollinearity way
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ININAFRUANNAFIUAIENTIATIERToYaswaT AN SR aeNyAN (Multiple

Regression Analysis)

N1SAATIVANTUNUS uaz VIF vaauls

Al smanuduiusssninaiuusnn Muusdase wavdudsmiiu
wiaziifienuduiusinnvsetoaidiede uazlimnuduiuslufiemale iensiaaeu
TdusBaszynfiindnwiinnudiiusiuedusyiugeiel Wedsafutlam
Multicollinearity %QLLamﬂlﬁﬁﬂﬁ

o a 6 U v 6 1 U
A13199N 1 LEAINANNTAATITVANFUNUTTENINAILUT wag VIF

Variable LogPRICE  LogSIZE BVPS EPS CGR BVPS*CGR  EPS*CGR VIF
LogPRICE 1 0.315**  0.610*  0.582**  0.152** 0.527** 0.522%*

LogSIZE 1 0.130**  0.233**  0.280** 0.241** 0.279** 1.171
BVPS 1 0.737**  -0.109**  0.752** 0.535%* 8.142
EPS 1 -0.020 0.541%* 0.779%* 7.762
CGR 1 0.240** 0.187** 1.444
BVPS*CGR 1 0.717** 7.683
EPS*CGR 1 7.095

** Correlation is significant at the 0.01 level

newe:  (LogPRICE) Ag 1A MAaNNINE, (LogSIZE) fie vuavesianis, (BVPS) fe yadmadaylisiavy, (EPS) fie
lsanssionuy, (CGR) fip sruazuuuNISiUgUARaINTg, (BVPS*CGR) Ao BSNaTiusenineyarInig
o o v 9 o v - “ aa e i o
Unydsievuuazseauazuuun1siiuguanang, (EPS*CGR) fie Bvninasiuseninilsanisieuuayszeiu
AZLULNNIANULANANNT

NP5 1 WAnINAaINNTAATIZYiUeA Pearson Correlation Wi prsdiius
YoslUsdasennlanuduius@euiniuimuusnu fie s1amanynine st fny
V9ERATl p < 0.01 iAo YLNAweRanTs (= 0.315, p < 0.01) yarmeUsyTsieviu (= 0.610,
p < 0.01) Mlsavidriovu (r = 0.582, p < 0.01) seAuALLULNSIIURWARANTS (r = 0.152,
p < 0.01) BnEWATINTENINYAAIMNITRYTRULALTEAUALLULNITIAUALANINTS
(r = 0.527, p < 0.01) UazdviznaTinseninmlsavdseuuagssAuazuuNSITULS
N3 (r = 0.522, p < 0.01) uazNAEBY Variance Inflation Factor (VIF) WuaAgEn
999 VIF §iAn 8.142 FeilArsnin 10 (Hair et al,, 2010) wansdefuUsdaselad
AMNANRUSAULINIUDIAAANaNsENUABN 1 INAFRUaNNAgIulasliaun1sann e
auitlgirvuald
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#3UNan1sAY
msAnwluassll .Wunsfnwdninaiiuvesseauaziuunsiiuguaianig
NdsrpanudTussEninaadmadyd Mlsnednd wagsiamannsnduosusem

Y

anzilulunananninduisUseinalne Feasunanisanwlasail

nslmeiteyaiuguduuslasldadfdanssaun

adAdawssannilflunmsiieneiitevsuisdeyasudseng 4 1éud Ardga
(Minimum) Angaan (Maximum) Aade (Mean) wazaudoauusnigiu (Standard
Deviation) Guanssisil

(%
¥

A15190 2 HaNTIATIEYTeLyaiugIUTDIFILYS

Standard
Variable Mean Minimum Maximum
Deviation
PRICE 16.96 34.41 0.02 446.52
SIZE 28,662.31 116,651.41 198.08 2,484,438.68
BVPS 9.95 17.14 0.04 118.34
EPS 0.84 202 -5.59 21.01
CGR 0.83 0.37 0.00 1.00

nee) © (LogPRICE) Aia s1anuanwsng, (LogSIZE) fis vuinvasnanis, (BVPS) e
yarmeUaydseny, (EPS) Aa Mlsgasieniy, (CGR) A seAuAzwuL
NSMAUYLANINTS

NI 2 WU AmENNING (PRICE) Terdaamiiiu 0.02 Agsgaivini
446,52 FaBewiniu 16.96 uazdudonuuanasgiu Wi 34.41 auinueaians (SIZE)
fiAndgaviniu 198.08 &uum mgeanwindu 2.48 dudmuum Aedswintu 0.03 uag
dudsauunnsgiu winiu 0.12 yarmeday@seru (BVPS) dewhanwiniu 0.04
Ageaawiniu 118.34 Aedewiiiy 9.95 wavdrmidoauumasgiu whiu 17.14
flsasioviu (EPS) vhaawintu -5.59 Ageaawintu 21.01 Auadewiiu 0.84
uazddsauumsgIU Wity 2.02 sefuazuuLNSiAuguaianis (CGR) flrdgn
Windu 0.00 AngsgaiiAy 1.00 Aedswiidu 0.83 wardruidosuuninggiu
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v =

Wiy 0.37 Mndeyaiugiuilnuii Toyalidnuueideudiaunndeiudiafiansaain

'
v a

AaauazAean Jaliduiuidnieans dedlunanendnnindusussimalnedy
fvupdiunndnafugeudnamin

AIdelanniunisuuastayareaiiulsniu (LogPRICE) wagsiulsniuay
(LogSIZE) feinsnndinmanilvideyasglusuaoniifiugiu 10 welideya

aglusulasnd wdsantuInideyanmuauinsgimuanuAg LN ualy

NINAFBVANNAFIUNTIEAILFIANITOANDENYIAN

HANIINAABUALUAFIU 1NAITATINAUNITNITIATIEVINITANN DL N A6
Tngfvualvivuiavesfianis (LogSIZE) Wudnusamuauvemnaunis daueniy
2 auns Wenansdsrnuansalumsesunesmamdnnindvasiulsdassivinsang
lumsiasiziazuansiean p-value wagldm Adjusted R2 vaausazaunsiliudieiung
femnuannsalumseSuemamannng nan1sisziuansianed 3 feil

M358 3 HANITIATILDANDLNYIAN

Unstandardized SD Collinearity
p-value
B Coefficients  Coefficients t-value Statistics
Tolerance
SE Beta VIF
Modell  (Constant) -0.173  0.080 -2.176  0.030*
LogSIZE 0.201  0.021 0.208 9.714  0.000**  0.942 1.061
BVPS 0.015 0.001 0.417 13.531  0.000**  0.455 2.197
EPS 0.071  0.010 0.226 7.205  0.000**  0.438 2.283
R?* = 0.451 Adjusted R* = 0.450 F-Value = 348.461 Sig = 0.000
Model2  (Constant) -0.283 0.081 -3.491  0.000**
LogSIZE 0.158  0.021 0.164 7.525  0.000**  0.854 1.171
BVPS 0.025 0.002 0.667 11.608  0.000**  0.123 8.142
EPS -0.012 0.018 -0.038 -0.678 0.498 0.129 7.762
CGR 0.308 0.041 0.183 7.549  0.000**  0.693 1.444
BVPS*CGR  -0.011 0.002 -0.247 -4.432  0.000**  0.130 7.683

EPS*CGR 0.113  0.021 0.292 5450  0.000** 0.141 7.095
R? = 0.487 Adjusted R* = 0.484 F-Value = 200.075 Sig = 0.000
**p < 0.01, *p < 0.05
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91N9347 3 @57 1§V Felthem & Ohlson (1995) wui yarmnaUnyd
seviu (B =0.417, p < 0.01) wazrinlsavidseviu (B = 0.226, p < 0.01) FanuduiusizeuIn
AusImuanying egnsiitdodAyniseda 0.01 a1 Adjusted R2 WU 0.450 %39
Anu 45.00% awsaeSuieledn fulsdaszaunsaeSuresauanningle 45.00%
Mnaumsi 2 adumsmagouauuigm wui yasmsdaderu (B = -0.247,

(% (% (% L3

p < 0.01) deuduiusieauiusamanning lagllsgiuaziuunisiiuguananis

o w a

& Y o w 1 a o a o & = a a = [
Wumwusninu PYNNUTAIRYNINEDS 0.01 muumﬂgmﬁaumgmw 1 SgAUALLLUY

=

n1siuguanans dsnsnaseauduiiussenitayarmedyduassiamanning
Tudeuan

Tuvaeiidlsmadydsonu (B = 0.292, p < 0.01) danuduiusiBsuandy
imanning aedfiszauazuuunisiiuguaianisiluiudsiiu egalded gy
ysadin 0.01 Fedulswensuamigiud 2 sEAUALLUUNNSINAUALARINTS HEnsna
sennuduiugsruinemlsmedaduarsamdnnindludauan Tnsaunisit ) i
fiA1 Adjusted R2 winiu 0.484 viseAnlu 48.40% anunsaeduiglain fuusdasy

A1115005 U8 1ANENNSNELA 48.40%

2AUsIHANTTIY
NARaNIANYBNENamfuvessEiuazLuLnTAAUguARINSAIdInasie

AudussEVINYaA1netyd Mlsmeadny® uassiamannindvesusenannziteu

Tusmandnvinduisussmelng annsnefusenalddd

[y

1. gammetayd wavmlsnedyd Ianuduiusideuiniunaivanning

Y] 1 v

HANMTIATIZMEANNITaAnENYAN WU Yarmnadayddenu uayiilsgrsseiu

v 9

fnansanuduiusidululufiamaferiuiusavdanning uanddmdiuinygan
madd wazdlsmedydiduteyanadadnivsylovidetnamu senadeady
‘ﬁaﬂuuagmﬁ'aﬂ Clean Surplus Relation:CSR ¥84 Felthem & Ohlson (1995)
Yananasdanadesiunsneves Acaranupong (2017) Mddnwnsi3sudion
anufdedlunsimungadmdnnindveshls yarmudad waznszuaituan

=

anguBalsEangnusEnaanedeulungu SET 100 Tuusemelng wudi lsniaday®

o w

yarudyTvasdinverneulianudiusidauniusnamvaninded1aivda

U o

=

M9adf waz Buachoom & Donpad (2018) ladnwauduiusvesinlsnisdyduay
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(% s

yarmudnasiesamanindgvasusenaane leungussnanisiulusaiandnning

[y

wislszinalng wudn mlsnadydsieru wazyadmisdaldenu danudunus

EN

Tuienadeiuiumamannindvasusenaameidoungussnansiulunaiavdnning
wisUsswelneegslidedAynsaia

2. HAMIAATIEVAUNRFIUNTITYMILAUNTONNDENYAN WU TEAUAS KUY
nsmiiuguanants dsvswadeauduiusseninaadnelnd wagsimuanning

o w a

ludsau eghadifeddgynieata Nilenailiesainnisauenssunisdasegniinigg

o

(%
= a &Y

Anuasasudyuaznsiuiy sxdugidileFonfsadunsgiunstyd
uagmadenveanislitinasgunistydifinansznudeyarivesduningvesians
ﬁﬂﬁUM’lﬂﬁﬂﬂ’liﬁﬂ’liﬁ’lﬁUQLLaﬁﬁlﬂ’liﬁa wazdandnauseinsee1ahliyadd
neUyTvesionisanas wasgelsiniunanisfinyives Whelan (2007) lednwn
lnglddayasedunzuuun1smiuguanan1331ns1897 Horwath Corporate
Governance Tutsl 2002-2005 LHusunureansmiuguaiansfia nudn sz
n1sMmiuguanansiiauduiuslingdeuiusiauvesusendiedns lunadeya
madayd fie doyamalnyTuesdiudiionu wazdlsqns Tuvaed Orathaiwan (2019)
Anwianuduiussenitanismiuguananisfiugarmieanisnatniagdnsidiu
3101981060951 0TV Enanvzidsulunaiandnnsndurslszinalneg
ngugmanvnssumalulad wudn azuunsiuguaianisia lifanudusiusiv
RIIEIUTIANAIAFDTIATT YT uaNINT Jiamsagul (2018) §slafinwszAuazLU
msifuguaiamsfinfunaulusemalne Tagliteyasziuaziuunisiiugua
RAans?iA nmsnenuvesanALdsaiiantunssunsuislne iusumunsindiy
guaiamsfia uazlilidoyayarmulnBroruy dlsdeviu Sasdnyadnainain
soyaamutyivesduvesiieru SnduniiAurodiuvesdieny uazAuning
sduduusauau nui seduaziuunshfuguaiansrtasduB Iy
apulunaavdnninduisdseinalneg dsannwanisdnunlusdn wudnlad
anuaenadosty uarlifululufiamaientu fafuiadudosdiazdosdinising
Fandudseazdoaludadndely

3. HANTIATIEVANURFIUNMTIIMUAUNITONNBENYAN WUTT SEAUATILLY
n1sMiuguananis dsninadennuduiussenitsilimedyivassavanning

o w a

TudsuinegwilidedAyeada denndediun1sfiny1ves Salaphai & Chopset (2017)
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BegnlumslilenalnlulseleviiidvdwasonnulaSounanismaiauazaaud15e
NN15RaA wazdianizifinisiulasuanudsmeniIsnatanisnsnaseanuduLae
Manseaaint luragniifnissiasuaiuUaniydliddnsea dnivinisuay

'919159UsERNE@UTIvINTAaIA AuENSURTReENTIANNT NMNIeNSBIMIENTANL

“Corresponding Author e-mail: rujira.l@acc.msu.ac.th

117



KBS JOURN/AL

23IvInIgansuasn Nyl aninerdeveusnu

Vol. 5 No. 3 September - December 2021

fuimsannsainadfelulivssloniludmguiuasnnsuimsianisgsiavioniien

meliusngn1safiatinlu (New Normal) fEnismanisnannaiiaeldladluedn

o19dnasiofiazannsasnmauogsonlild

Addgy: AEsaVIIRnTIuNIseaIn Anuduguszneunis anulawieu
MIN13Ra1n ANITUEAN1INTAAIN ANUEISINIINITHAIN

Abstract

The tourism industry is one of Thailand’s main economic drivers, which
can continuously generate high income from international tourists. Since the
COVID-19 pandemic has expanded across the world, tourism is one of the most
severely affected sectors in this current crisis. This is a major challenge to the
tourism industry to confront intense competition and changes in consumer’s
lifestyles under the new normal phenomenon. The purpose of this research
is to examine the effects of entrepreneurial marketing innovativeness on the
marketing success of tourism businesses (SMEs) in Thailand, using the lens
of dynamic capability and contingency theory. The conceptual model was
empirically tested using a questionnaire survey with 134 tourism businesses (SMEs)
in Thailand. The results from multiple regression analysis indicated that the four
dimensions of entrepreneurial marketing innovativeness only the dimension
of collaboration resource availability of the entrepreneurial marketing
innovativeness had an effect on marketing advantage, marketing excellence, and
marketing success. The dimensions of opportunity utilization proactiveness had
an effect on marketing advantage and marketing success. The only dimensions
of marketing risks acceptance had effects on marketing excellence. However,
the dimension of novelty value co-creation had no effect on marketing advantage,
marketing excellence, and marketing success. The results from this research also
suggested how theoretical concepts can be practical implemented in tourism
businesses under the new normal phenomenon, in which prior marketing best
practices are becoming obsolete and cannot keep the business viable.
Keywords: Entrepreneurial Marketing Innovativeness Marketing Advantage

Marketing Excellence Marketing Success
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uniin

tagiugnavinssuvieaiisndunddusiuindeuasusiavemansuseina
vilan ansnsaauneldlviiuusmauazssiafiieadedduvaneniadiu ifansisnu
waznsznenoldluguszevy Tnslaniglulssmalnggnamnssuviondieandy
Mdsddglunistuiedowasygiafiadeneldumeaaaindnrioaioifnei
wegsiailles Ineldannisieniondusudu 4 voslan (Kasikom Research
Center, 2019) fadetudnyfuingnues COVID-19 Farfutianaiivnndiuin
yesgIiavioniien (SMEs) luuszimalnefildsunansznuegrmingadesslinia
2.5 waudmum (Tourism Coundil of Thailand, 2020) 3aFingAuiiuasulunne
#an1#3d%3elna (New Normal) FaufutladeissliAnnisidsunvasuulanluil
oehsitlshaeifntundou mawauedsmniiveunalulad mavieadien (Travel Tech)
wazemansalunsindanaluladsing g vesinviendiey mslimaluladyueus
Uyayseng (Artificial Intellisence: Al) vmLmuuws?t,ﬁaﬂmfﬁ’umﬁzmmlmh%’a
fnaseaiisreeulatfiimasutlanddlassaialugnaimnssunisvieaien
waggsAaluguuuuLasugiautadu (Sharing Economy) fineliiAnguiuuaudn

Y v

wazuinslndfinevaussanudiosnisiangudaiiaunaniesy nqudlduinig uas
nauilsiuinisannsnaienelfuasysslonisunndie Jadesing 9 Hamensauas
msdeuillddanansenudogifaedramdnidedliild uaznininuguusandedy
Jafudshmeauanunsavesgsiavieaiien (SMEs) lutssmalneisudusioaanam
wuanslumsuimsdanisifdnenmuagianudaveulfannsaussqgaudiia
yansmane wazegsanldnigliianngiiTinlmifduslnafieuaiantatanasgu
Auvasadsuazaufisneladniuaiunsanisuinnssunisaainanudy
Q’Uizﬂaun'1'ﬁLﬂumﬂsﬁé’fymmgmvsmuﬁy’ﬂmgﬂﬁuﬂé’ﬂé’ﬂéﬁLﬁﬁﬂixﬁ@%@%ﬁg oA
wazsoniurmdssiiintuannsuamanlenianansmaakuudegn lunsiduny
memsmaanuulvl 9 egvadiassd Inghidddminensidddaiioadanman
Tlssunaussleviigegaimioguastu meldanunsainaneiliuuuoulfossdamey
wazanusamivqualiuildsunaunisnainliaenndosiunginssuguilan
Ifogramuzan vunar lasinisdanisanuduiussufsugniiilonauauss
mnumanialaznsgiunefianels aunsasnwuazifiudiuiugnifisidnenm
lumsvirils dawaliinuselevisefanisuasyildiuladiude (Carson et al., 1995;
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Morrish, 2011; Sethna, Jones & Harrigan, 2013; Stokes, 2000; Yang & Gabrielsson,
2017)

M9iuiFmersudumdesiniifiegitevsrsveumesdanuiitu Adnw
Tuwsiazaansuonaniu (Nakruang & Donkwa, 2018; Sattayaphas, Lertphachin
& Teatanonsakul, 2014; Worapichet, 2019) Wun1sAnwiuuvaninennis
(Multidisciplinary) ieadursanuanusaniauinnssufiiieadestunszuiunis
nansRaatudnvuzetnudugiszneunsgsia lasanigluusunvesgsna
vioudien (SMEs) Tuusewmalnedifonndyiuingaues COVID-19 dld¥unanszny
ogmiinfanninivindauiasulumeldiany3adislwl dananeduusingnsal
flsineiAndusnrieu (Tourism Coundil of Thailand, 2020; UNWTO, 2020) 38n1s
msmsranLuuiAY 9 Magldldfluefneradialie ssdauiinuazdaelifanis
T duuumeuinsianisiiefnwanudidaniinisnain Wudannuaune
Tumsdnuauliannsaegsenld uazgaveifiouiudedinuaztesinsnside
friuan AansiauazvesesinmsluFosanuaunsanisuinngsunisnain
anudugfusznounistutssmelnglisinsinyunndsdu

24

AQUsEaeANITIY
1. wileAnwdninalundarifvesariuaiunsaniauinnssunisnaie

pudugusgnauns (anuanunsadegniunislilenalidulssles, nssauais
anAudaniu, msdilafumnudsmisnmsaae, wagnsiinrumdoslunisldy
n3ngnsiwi) Asemnuldiuisunsmnan

2. ie@nwidninaluudazfifivesnauainisaniauinnssuninain
pudugusgnauns (anuanunsadegniunislilenalidulssles, nssauais
anAudaniu, msdilafumnudsmismsaae, wagnsiinrumdoslunisldoy
n3ngnsiwiy) Ademnududananisaans

3. Wile@nuidninaluudazifivesniuainisaniuinnssunimain
pudugusenauns (anuanusadegniunislilenalidulssles, nssamais
anAudaniu, msdilafumnudsmismsaae, wagnsiinrumdoslunisldoy
n3ngnsirwi) Ademnudiamanismann
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4. WaRnwdrsnaverulaUSsUNIaNIsRaIeNTReALAISaNI9NITRAR
5. ieAnv1dnsnavesnnududan e ndnemnudisanianiinane

NUNIUIITUNTIIA

mﬁﬁaﬁuamiﬁﬁuwé’ﬂgmL%wizé’fmél,?imﬁ’ummmmsamwfmmsu
msmaaanadugusneunsinanadunineinsifussavsamlunisysannisaing
wazUsuUssauannsatenelusar mmeuenlfaenndeuningaufuaniniindon
maqsﬁaﬁﬁmsLﬂﬁauLLUaaaéwasamL%f'a fyuneInUAINITAZINaTn (Dynamic
Capability View) LLawqwamuamumsai (Contingency Theory) WioaSue
UngnmsaifiAntusazdeliiemadilaussiauanuamsomaianssunmsaan
arandugisznaumslafteiu

yunesamatsadmaiaifunsoudndunagnimduiendnualianis
aoandaiulonaluswian Wuundsiafigauesnulsiudoulunisudstu Bamey,
1991) wazminzAuannwndeunsutstuiiuasunlatognesnga (Cavuseil, Seggie
& Berk, 2007) Aan1sfifinnuaunsodewaingsazysannisaiianazuiuue
anuannsntansluagniuenlfodsaenndesiunisiisuuUataniadon
lumsudetu (Hou & Chien, 2010; Lado et al,, 2006; Teece, 2012) %2elviiiin
ANUlALUSIUNI9N5U U (Cao, Duan & Cadden, 2019; Ejrami, Salehi & Ahmadian,
2016) thlvdanudnsanianisnainluseezeny (Burrus, Graham & Jones, 2018;
Ren, Eisingrich & Tsai, 2014)

nguiauaniunisal (Contingency Theory) Wunumidlunisusmsdnnig
fAnngisnunslunisdndulaidenisnsuimsianisliaenadosiuidinme
yesiansfignelditeulvwosanmuaindeunislunaz neusnvesfianisidily
Aados lelildinnsdniunuiinumunzandanagns (Chandler, 1962)
dsnasion1sdduuvesianis (Fiedler, 1967; Galbraith, 1973) nnsfnwil
fiteliuszgnduazimuinseutuifnain MITefkuan (Algahtani & Uslay,
2020; Crick, Crick & Chaudhry, 2018; Hacioglu et al., 2012; Jones & Rowley,
2011; Lee, Lee & Garrett, 2019; Martin & Javalgi, 2016; Morrish & Jones, 2020)
Lﬁa‘UEJ’]EJ‘U@‘UlfUGl?Nﬂ(ﬂj’miLauU‘gm’lﬂ’lﬁLﬁuLLuuaﬁawEJ’]ﬂ’l’i (Algahtani & Uslay,
2020; Lee, Lee & Garrett, 2019) uaznsaaaouidelsydndnadifnesauaus
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mqui’mﬂiimmimammmLﬁuﬁﬂwﬂaums (Entrepreneurial Marketing
Innovativeness: EMI) lowa 1) aruanunsadagntunislilonialndulsslovd
2) msswaunuaiinlanlyel 3) madulafumnudsmisnisnaia uaz @) Nl
AnunFoulunisldanuninenssiui

AMUANNTanIUIRnssuNMsaanaadugusznaunis (Entrepreneurial
Marketing Innovativeness: EMI)

ANNENNIINIIUIANIIUNM IR TUEUTENEUNS MNeEia ANNENS
Tdyyngia arusale ety ndnldndde nssfedefu Auvinazseuiy
mmL?%sm?iLﬁ@%umﬂmiumwﬂamamqmsmmmLLUUL%qqﬂ nelsanunisalnain
Alauiueulfodrsdangu ilensuaussarumaniuazuinigiuanuiianels
anunsadnwinazifiudiuiugnididdneninlunisviilsdmalfiinusslovd
Gi’e]ﬁfﬂmﬁLLawEﬁd’miﬁd’mﬁa (Carson et al., 1995; Morrish, 2011; Sethna, Jones
& Harrigan, 2013; Stokes, 2000; Yang & Gabrielsson, 2017) %aﬁwmwﬁﬁag
TunsusmssanisiiloasrsrnulgiSeunianisnain (Cao, Duan & Cadden, 2019:
Fjrami, Salehi & Ahmadian, 2016) ﬁﬂlﬂf;jmmLﬁméﬂmamimm@ (Dragicevi, Klaic
& Pisarovic, 2014; Ghicajanu et al., 2015; Sehnem et al., 2019) waraelinanig
a1u150u55qAudnsan1enisnaiale (Burrus, Graham & Jones, 2018;
Ren, Eisingrich & Tsai, 2014) %qﬁié’falmﬁmmwmaﬁy’qﬁ'ﬁamaqmmmmﬁa
mawdnnssuniseanaudugusenaunis il

1. awansadsgniunistilonalidudsslewl (Opportunity Utilization
Proactiveness: OUP) gt msliszaunsaliiiuansmlonangsiamelddednin
Pnaeuen warliuslevinnlonafinuwnunisiaudes iesduianssunisnas
Aumaaaln 9 fusaandesidamaningins warannsaussqihmanenisnismans
(Escrig-Tena et al., 2018) dwwalwnanislaiuSaunienisnain (Kuncoro & Suriani,
2018) au13aA L IUAINTIUNINITHAIAAE 9 Tun1stiauenuNNFUALaYUINNT
Andounieguisiuiide dosauduiiinveagni Faeliussganududania
N130a19 (Bichescu et al., 2018; Escrig-Tena et al., 2018; Wirtz, 2019) Lagau13nuUITH
Hhanenanisaaniiadbidsmanennudisananisnainegadsiy (Wijethilake,
2017)

122



KBS JOURNAL

AnIeIUIMIgInkasmM IVl amianodevouunu

Vol. 5 No. 3 September - December 2021

2. myfwainuAfiuvanivai (Novelty Value Co-Creation: NVC) mnefis
mstiufdriusuiiluaiernonsiuimsdume i dodwnueeulad iieltuss o
ndeyagnArtunismiwuInuilelymidesenisulaednesinis fuan
ihlugnsdiuusanasiaundndasiln q Aflduuuazyssloviiduiiveusu
¥99gndn Hredau 1w wazifinszduaufionela vihl¥Aanisaiunsaussg
nanseniuauegadaiy (Dolan, Seo & Kemperb, 2019; Smith & Colgate,
2007; Xu, Yap & Hyde, 2016) SufiwalulaBnnsvieadion (Travel Tech) Waniiunum
wintugduwuuiasegiauualu (Sharing Economy) a1unsaasneselanazysyles
vanquifadaunanlesu naudliuing uasnguiliuinisfiinnfvlnediemnn faedi
izﬁummﬁﬂwﬂwaﬂgﬂﬁﬂ (Camilleri & Neuhofer, 2017; Dolan, Seo & Kemperb,
2019; Puschmann & Alt, 2016) a319aulaluTeunen1snan (Gummerus, 2013;
Kim et al,, 2020; Lee, Lee, & Garrett, 2019; Varadarajan, 2020) ﬁ%aﬁmﬂuﬁ%ﬂﬁ’]
Aarududannenisnana (Sokiyna & Agel, 2020; Wirtz, 2019) waziluganudise
N19N1IRaR (Kim et al., 2020; Motoki et al., 2020)

3. nsdulasupnudsannenisnann (Marketing Risks Acceptance: MRA)
vinefls MsiBdansmnudssiaonadesiunagnd nsvuiums au wieluladuay
il daeliiaansadaniy My gua wazszyliasMsTaafuANLdfyves
mnuidsslieglusziuiiveniulfedsaummauna eussmnansynurenandes
fiinTunazannsovonsunadnsly dsmaenisussqimunslunisadsnmauas
ANUEISINIS NSRan (Tupa, Simota & Steiner, 2017; Willumsen et al., 2019)
asepnulaIsun1anisnatn (Cao, Duan & Cadden, 2019; Lorenzon, Rubio &
Garces, 2018) uwaziidoidualasdsthlugaududamanisaain (Ghicajanu et al,
2015; Hansen et al,, 2019; Sehnem et al., 2019)

4. msianunseulunsldaunineinssiudu (Collaboration Resource
Availability: CRA) anefis nsasnemnusiiowasuustiussyinsiusiinsegradusyuu
waziinauatun1ssduiusinglasanisnne § egadaeu aunsoandunu
WinTannuannsalunswdiedu fanudangulunisdifiunuaislianimwnndoy
nsnanfidudon dliussauiimanedidaly dwaderudiresianslagynaan
YaIANIMINYINS (Chen et al,, 2012; Lahdenpera, 2017; Pargar et al., 2019) MI&3 19
Anusilelundedisiusinsnaroidunnasdrdgaesnisiiivlianazanulaiuiou

123



KBS JOURN/AL

213 IUIMITINUasNIVYT ananerdeveuunu

Vol. 5 No. 3 September - December 2021

Tunsudadunen1snana (Russo & Cesarani, 2017) @11150a319a55ATURUUAUALAL
USNTLMA 9) ﬁﬁﬂmm Wlvganududanianisnann (Dragicevi, Klaic & Pisarovic, 2014;
Sokiyna & Agel, 2020) inaulauTaunien1smain (Russo & Cesarani, 2017)
wazraglinanisussgaudsanenisnainlel (Li et al, 2017; Rye & Isaksson, 2018)
mﬂmsmummismﬂsﬁuﬁLf“ﬁlméﬁ’aqﬁgﬁﬁﬁmaqﬁ’;LLUiSaizﬂﬁﬁaﬁﬂlﬁﬁmumamagm
nMsisesmelul

amagmﬁ la-da AaIsanuinnssunisaatneuduiusenaunis
1) prwanansadsgalunslilenaliiduusglond 2) msswairsqaaiuvanivg
3) MsinlasuAmuiEsnemsnan waz 4) msfinumdenlunsldnuninenssauiu
Hovdnaeuinge (a) Anulassunenisnaia

auuagfmﬁl 1b-ab AuasaVIUIRNTIINISAaInALTuNUsENaUNTS
1) pwanansadsgalunslilenaliiduusglond 2) msswairsgaaiuvanivg
3) nsifinlasuanudsameniseatn waz 4) nsianundenlunisldaunsnenns
sy Sdvdwalauinse (b) Anududanienisnain

amﬁgmﬁ lc-dc mnuanunsanauinnssunisaatneudugusenaunis
1) prwanansadsgalunslilenaliiduusglond 2) msswairsqaaiuvanivg
3) msfinlasumnudsameniseatn waz 4) nsianundenlunisldaunsnenns
suffu Sdvdwalsuinse (o) AnudSanienisnann

aMulalUSeun1anN1snann (Marketing Advantage: MA)

aulldUTeunenisnann mnei mMalaueAuduazuInsiwmilondn fdunu
LayTIATIANG KuteanansnszeAuiuazuinsldeduaseungungutiming
uazdinsdaaiumsnanafiiussansamningudstu Ssheaiieeulfitioumsutstu
(Brenes, Montoya & Ciravegna, 2014; Lorenzon, Rubio & Garces, 2018) ANaraANLENST
nensmananazi lUgnanisdiiuaumensfuimieniiguiedu (Ho et al, 2019)
Fedu fATeRdldrmunausfgumsidosed

aunfgiud 5 anuldiuTsunianisnaiaiidninaiauindeanuduianis
N3AAA
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AanuduidAnensnain (Marketing Excellence: ME)

= [

A dudanian1snatn wnedia MIaduAanssunIenIseaIaee 4 igndn

'
a

Ieglunduiendey ylilasunaansnangn Jaun nduaiuazusnisnaldey

Wunandn f3oLdealaess waztuionanlun1su s uAuA11uA1InnIIu0Ianai

Y

(Ghicajanu et al., 2015; Wirtz, 2019) dnaseanud1159n19015Aa1A NAN1SANELIY
AULUINNNITAANALEEANLEUNTD lUNSYINANLSEaluss ez (Bichescu et al,, 2018;

£%
v v A

Paraschi, Georgopoulos & Kaldis, 2019) fiiu §ideslafvunauuigiunisideasil
a a @

auufgiun 6 anududaniinisnainddvinalsuindaniiudisanisg
N13AATA

ANENSINIINITAAN (Marketing Success: MS)
AMNANSINNNITAAIN UNEDe NaaNsVBINANTIUNINISRAIATTAlAN

a1

PanAYNY, FIULUINITAANN, warUseansSainlagsiuindudaigunutdAniuun
e uiuaudsiulugsiafeniu (Singh, Kumar & Singh, 2018)

NSAULUIAANISIVY

IINATNUMIBIITETI BT UANEIIN AN TR ssunsnatnaudy
Ausznouns anuldwseunaniseatn Anududananiseain wag ANd1sa
VMSAAN @NNSauanELTUSSETs LU TuRldF e nd 1

Hla-Hda Hs
@) anulsid3eums
. o N13Ran (MA) |
ALENTaNIUIANITIINIRa1nANugUsENaunT (EMIN)
1) ewanusalagnlunisldlenalmdulszlow (OUP) o .
I Lo | ©) ANUANTIN
2) mssamasnnuifinUantng (N\VO) . MS)
v 5 n3nan (M
3) nsiinlasunudsmansnatn (MRA)
4) nrsfianumdenlunisldeuminennssiuiu (CRA) L A
N (b) Anadudrnig
n13nain (ME) H6
H1b-Hdb
Hlc-Hdc

AW 1 uansnudiusuesnuaansavneuinnssunmsna1nanuugsznauns
anulaaunansnain anududamnisnainidamanendudiss

NWNITA[N
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AWANLUNITIAY

Usgyns (Population) Lﬁuqiﬁaﬁauﬁm (SMEs) Tudszinelng F1uiu
732 WS (Department of Business Development Ministry of Commerce, 2019)
desenadeseldannisvesdiendususuivesdan LA NAUNTYNANTLNY
maAsygiaiAnaningm COVIT-19 JadunmhmediFesiuilefunisiasuuuag
iiodnwiaudisannisnaaliianisegseald Fearmaiuisaniauinnssy
nsmarnaudufuszneumsifunuimnsuimsianmsitunumddgdmiu
5309033 (SMEs) Tlegmeldanunsalnanafiinnaiusunas lsiuvueu (Algahtani
& Uslay, 2020; Miles et al., 2016; Morrish, 2011; Ren, Eisingrich & Tsai, 2014; Seilov,
2015) FAdeadendszansildlunsideidugsiovieadion (SMEs) luuszmelne
Lﬁamnaauﬁy’a?@aﬁuaammmmmmwﬁf@ﬂisumﬁmammwmﬂu;ﬁﬂﬁzﬂaums
Tnefiusurudeyaningsiaviendlen (SMEs) fomn 732 wis FsldSunuuaounu
lieneideyals 134 g Muindnsinsmeundu (Response Rate) I 20.03%
Hulumanasinissendulsves Aaker, Kumar & Day, (2001) enagauaulaifiond
Tun13mau (Non-Response Bias Test) MuL1IAAYIO Armstrong & Overton (1977)
mamimaauwudwmmﬁmLﬁuﬁuaqﬁ”’qammjm Lafianuunnenafiusg1efifudfny
yaadd dedu madfelisdutvldhlifeafnnnguauilalldneuuuuasunia

i3esflefiliifiununudeyaduuuuasuaiy (Questionnaire) Beldaing
wazianndefnulvianmdriaanuuasmamunussunssuiisates dnvus
wuugeun Ul URTIREeUTI8NNS (Checklist) S11au 15 To wuunms @y seanue
5 5zau 31w 44 9o wasiluuvumoiuvatela dwau 1 o Iglideyandn
(Key Informant) 1dugfu3msnsmaingsiavieaiiiel (SMEs) usiazusisaeunuuaouay
M53dy WosnniludunisiivihifuRaveulasasdunsuimsnmsmain @unsa
Trdeyaiiafussialsiogadlauazgnioausiug,

;ﬁ%ﬂlé’mwaauLﬂ%@ﬂﬁ@ﬁﬂﬂﬂmﬁﬁﬁiq (Validity) wazmnuidesiu (Reliability)
voamsinluudaziuls Tnglidnivnsidanudeivgiunsaaiansiaaoy
anugnipsiulassaiauaselsmssduiiomvssuuuasua (Content Validity)
NI1TUIINAIAFRAIUFDAAGNDS (Index of Item-Objective Congruence: 10C)
AsfiAdaust 0.5 TulU (Rovinelli & Hambleton, 1977) Gswan1siAsizsian 10C
fadaus 0.8 9 1.0 Mniulddudunisnsaaeuauiiswsadsdasaing dil
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1) nseTIREeUANLTiswmsIduenty (Convergent Validity) Forsananamen
a9aUsenau (Factor Loading) A15ilA111nN1 0.5 (Nunnally & Bernstein, 1994)
Faman59as1z9% Exploratory Factor Analysis (EFA) fiAndaust 0.66 83 0.96 uenanii
fiTedsuiiuandinnudeiuvesesdlsznausim (Composite Reliability: CR)
siAmNA31 0.5 (Nunnally & Bernstein, 1994) Ssransinsizsinuindiendaus 0.84
74 0.94 waz 2) NMIATIVABUANIUTIBINSATIT LN (Discriminant Validity) Fauszily
mﬂiﬂﬂﬁaawaﬂﬂ'ﬁLafﬁiﬁmmwiﬂﬁjuﬁaﬁﬂiﬁ (Square Root of Average Variance
Extracted: AVE) masiiAndaust 0.5 (Fornell & Larcker, 1981) Ganansinsizsinuin
firndaus 0.76 89 0.85 ety nansnadeuiauadulununasiidmun
nMsasIadeuAdeiuvesuuuasuni (Reliability) Tnefiansmiain
AduUsEansUes Cronbach’s Alpha A338AIMINNTT 0.7 (Nunnally & Bernstein,
1994) man1shmszinuflendaus 0.74 §1 0.91 fedrdmudenadosniely
vostomauuiazdelunsindusty 4 venaind ATedsldnmaaoudigiua
Fuunifusiede (Discrimination Power) Ingldinadia Item-Total Correlation Fadu
Aauduiusvesfesarutusuanaiovesdemoudulunguinuanieoaty
(item Reliability) AediAnannnan 0.3 (Hair et al., 2010) FaranmsieTwinuintiadaus
0.42 4 0.90 ffatfu wamneaeuTtsuadulUnsnasifidualy wandvidufaannm
vouedesilonimmiissmsuazanuidesiy deyafiiuiinneidalinnugniesas
aranidefiogs wenand (AdElHhMIATRaeLTyMMILINLITIEIATILAN
\Aeu (Test of Normality Residual) Tneldnadfinaaeutes Kolmogorov Smirnov
wui ynlueaiiveaeuliitammsuanuasesdranaadon (Totton & White, 2011)

NAN338

nanTilAsgitoyavluvesgsfaviendien (SMEs) Tuussinalngwuin
sUuvugsiadulngiduinnindvesnuien Amdudosas 48.50 Tfkesgsia
RYNTUNNUMIUAT Towar 64.90 dvulunisaiiugiu 1,000,000-50,000,000 U
Joway 72.40 fUszaunsallunisaniiugsia 5-10 U Sesar 37.30 duuntnau
fountn 25 au fovay 74.60 TdnunrvesgsAwviondrliuinmmideiilussna
uazsaUsena fovaz 53.70 Ingugndmdnvesgsiaidunguiinvieniisavalne
Joway 42.50 wargsnamelasuseia Thailand Tourism Standard Awards Segag 9.70
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M990 1 LAAINANITIATIENBNTNATENI19ANAINITONUTANTIUNITREIA
anudugusznounsneddfduanuliuiounisnisaain anudude
NRNTABN HAZATILATINNITAAN

anulaSou  auldudd Audse

fauus NWAITAANN N9NITAAIN N19NITAAA
(MA) (ME) (MS)

AMNEINNTaNNUIANsIINIsAananduiusenaunis
fReuanunsaweniunisldlenia 05807 0.075 11417
Tduusylomi (OUP) (0.113) (0.082) (0.090)
fAnswaiennaiuantl -0.292" -0.253" -0.423"
(NVQ) (0.128) (0.093) (0.102)
fnnsdulasumnudes 0.160 0.436 0.025
N9N1T9a10  (MRA) (0.168) (0.122) (0.134)
fAn1staunsenlunislday 0.242" 0.333" 0.114"
NINeINTIIUAU (CRA) (0.069) (0.050) (0.055)

Beta coefficients with standard errors in parenthesis *** p < 0.01, ** p < 0.05 (N=134)

ﬂWiﬁﬁaﬁlﬁmaaaaui‘]zyjmmmé’mﬁuﬁ‘swdwﬁuﬁuaqﬁaLLUiﬁasz
(Multicollinearity Problem) Taen1siiasisiduussansanduiusuuuifiosdu
(Pearson Product Moment Correlation Coefficient) Wagn13Wa13a41A1 VIFs (Variance
Inflation Factors) Han1snadeunuindIkUsEAMuduiusfiusgafited A iisedu
0.01 LLazmé’uﬂizﬁméa%é’mﬁuﬁ‘w9’1"3LLUi%ﬁisnﬂﬁaLLUiﬁimﬁu 0.8 (Hair et al,,
2010) Fsbinudgymanuduiusserinaiuvesiudsdase (Multicollinearity Problem)
wazAn VIFs vawuUsdaseyndidsiianlidiiu 10 (Hair et al,, 2010) FelaiAnnng
fisuusdassdiaudiiusiugedmiunisised

9797 1 WAAINANTIATIEVALNTAANREN YA Lﬁawmaauamagmﬁw%wa
yoseuainsamwnnssumsnaaanudufuseneumsieana ddsonnalfiuiou
n1an15aa1n AndudanInismatn wagaudSmeanIsnan Jwan1snageu

¥
v a

anuRgvagule fal

128



KBS JOURNAL

AnIeIUIMIgInkasmM IVl amianodevouunu
Vol. 5 No. 3 September - December 2021

N1SNAADUANNATIUN la-da wudEfauaansagesniunisidlonia
Tndulsglesd wazdfnsdaundonlunslidaunineinssiuiu $8vdnaluan
aepulauTeumeniseatn (B = 0.580, p < 0.01; B = 0.242, p < 0.01) fatiu

]
a =

ﬁaaau%’uamagmﬁ la uag da WayUasauNRgIUN 2a WAy 3a

mimaauauuagmﬁ 1b-ab wuinfifnisfiulesumnudesmianisnain
wazdifn1sdanunsenlunisidaunsneinssiudy dnsnadauindenudube
yamsnan (B = 0.436, p < 0.01; B = 0.333, p < 0.01) Ky TeweuFuauufigiu
7l 3b uay b LLazﬂﬁLaﬁauuagmﬁ 1b wag 2b

MsnadevaNLAgILA 1c-dc wuindidauauisadsinlunisldlonta
Tnduuselowt wazdiinisdanunsaulunsidanunsnenssiuiy d8vnsnadauinse
Anudsamenseatn (B = 1.141, p < 0.01; B = 0.114, p < 0.01) Fathu Fapeusy

AUNAFIUN 1 uae dc warUasauufgIud 2c wag 3c

A1519% 2 LAASKANTITIATIZIIBNENATE NN lATaUN19N1TRaIn Anudunae
NINTNAIAAUANNANSINIIN1TNAR

fiands ANESININ5AAIR (MS)
AnulaUSeunIansnan (MA) 0.846™
(0.066)
Aududanisnsnann (ME) 1.1107
(0.086)

Beta coefficients with standard errors in parenthesis, ~ p < 0.01 (N=134)

5197 2 WAAINANTIATIENAUNITANNDEN VIR ilevaseuanLRgiudvia
yaenulfiuounianisnatn wagarududanisnisnain Afldeanuduia
N197159a0 (MS) anansnaaeuaungiuagule il

nMsnadeuaunAgIud 5 wuianulFiuTeuneniseaedidninalduan
meaudSaneniseain (B = 0.846, p < 0.01) Fathy 'ﬁﬂaau%’uamagmﬁ 5

nMsnadeuauNAgIui 6 wuin aududaninisnaedidvinaldauan

meAudSanenIsnan (B = 1.110, p < 0.01) sty ewauFuaNLRgIUN 6
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aAuTENALaZETUNANIIRY

1. ffeuansadegnlunisldlonaliluuselesiiidnsnadauan
fuanuldiusunienisnatauagaudiiananisnaindssensuauuigiui 1a
uay 1c 1esanAansasnsafanlenmasinaniumsaling q ineududedu uas
Ttsyaunsal anud uanansansmsraafiazauaanisalaniunisainianisnaa
AAeuLas loaisassrauiuazuinsiidaninin viuasls aenndeatuanmiandes
LATAIINADINITVRRNANIIEAaIANBUAUTY YIvaT1esnulaSeuni1aninata
(Kuncoro & Suriani, 2018) uaz¥ielvnanisussaidmnenansnaindaualinanis
UsgauanudiSansnisnanls (Wiethilake, 2017)

2. fiinstwadquariiudanludlifdninasvanfuanuldiuioy
namsmanm mududamansnain uazaudidavnanisnain Iefiasaunigiui
2a 2b uay 2c Tumemseduiny Sinssuaiaueiuanlmiidnswadsaudy
ANUlAUTEUNIINIIRaIn Adudan1en1snaln wazANdsaNIeNITRaIn
91ANIINANNAANINUINGENABUBN A INANTENURBGIAMBTIEY (SMES)
Tudspmdlveiidousdayifuingamaunsszumvedhialalsu 2019 meldusingnsal
F8F30lvl (New Normal) Bsfanmsiiiuseiunnudifalunsihdeyagndanuiulge
wazstaunduduazuinislu o eudtlymdefesFouiintumn Avnisasuse
AUlAUTeUNIINIIRaIn Adudan1en1snaln wasAudsaNIeNITnaIn
Ieerntu Wesmnidefanisfewndaiulymiedaudasia 9 ﬁwmﬂﬁmaﬁgﬂﬁ’]
Soaou uazilenumeaviagdlunsliumsquatelaldlfednamng viula lunaiidiesns
Aamsiiniwennsdrindesmuiuguassalunisduiunu vieenudanguluisnng
FldTanisantuniseiddudamsig 9 nsdadulaadlufunan laiviulagnan
ldaunsadau $nun wazifiussfuaufianelavesgnarlindudunile
fRdenalinzaufvanmundeuitasundadluvayiiu (Bamey, 1991; Li, 2009;
Marc, 2017; Yin, Qian & Shen, 2019) AamsisgaydennuliiuseumenisaaatvaUassa
son1sadeanududaniininain wagliauisoussaanudisannaniseainta
(D’Attoma & Leva, 2020; Kim et al., 2020) faifu Lﬁ@ﬁﬁ]ﬂ'ﬁé}’@%h%@ﬂﬁﬂgﬂﬁﬂi
fanmundeuludnuasiinaniani Aunsddimsatiunshuadnmefuanll
funniAuly envazannsaussarslfiueunensnatn anuidudanisnsnans
wazAudIsaIINIsRaInledIan I
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3. Aamadulafuanudsimanisnaiaddvinaldauanduainaduide
NINMIAMA ageniuauLAgIui 3b Liesnfamsiitimsdamsanudeslienndes
funagnduazimalulad azanunsaszyaasmsdadiwuanudediieglussiufivensu
Ieiegnaaumaauna relaansafiamu MU gua UTSIMINANTENUYDIANIFES
fiAnTunazannsosonsuradnsly Tnsanegsiavieadien (SMEs) AFeundaiu
audssluniseeniuulusunsumsvieailelysl  Aflnauamnsliiniseennsns
wazulouevedniafy lutiamdenisunsssuiaves COVIT-19 fidesinisdnnisg
mudedlviaenadosiunagns denisesnuuulusunsunsvieniiedln g Mduldam
arumaniaianasgusunnuUasedelunslimEns uasanufioveladiguilon
wldsudl asdhedaatuliinnsuiniaduiindneiu gndelfeglunduiivenidey
idedulasisiluganududananisnainld (Ghicajanu et al, 2015; Hansen
et al., 2019; Sehnem et al., 2019)

4. fAnrsiaundenlunisldaunineinsiruduldnsnaeuiniu
AMUlAUTEUNIINIIRaIn AduEANIINIseaIn wasANE S INIINITAAIN
Fagoudvaunfziud da db way dc 1lesnnlutnanimmsseiiiuinisaing
Anusmiioluimiedteiusiinsnatadunnasdrdguesnisiivle wagaulauseu
Tunsudetunnanismana (Russo & Cesarani, 2017) uagguuuuaumuazusnisiv q
flausiingnainazlisunisnanuuiduisnheiidedeststs thlugaiuduaa
N19N158a19 (Dragicevi, Klaic & Pisarovic, 2014; Sokiyna & Agel, 2020) PRI
gonv1evesiamaiiula aunsaifindunlmsnsnanuazdamaliussanndisa
yansmanaias3le (L et al, 2017; Rye & Isaksson, 2018)

5. anuliiU3aunianisaainddvsnadsuiniuaiudnsonianisaain
Fewoufuanufgiui 5 wan1sitediunuansliiuiinnulideuluntsursdu
NMINIaIRiinansEudauIniaensisanudnsanenIsnaia (Kuo, Lin & Lu, 2017;
Li & Calantone, 1998; Lu, 2007; Powell, 2001; Varadarajan, 2020)

6. AN duLAAN1InIsRaInilidnsnaideuaniuaaudnsaninisnaie
Fegeusuauuignd 6 Aanmsitdnvazmsdiiufanssunienisnaiaing 9 audy
flvensuvosgninogiane fnasuduivsednslasumsindviulieglunguisendey
andinauiianelanazlingdalussidu dwasearudnsananisnan daelv
HaNIsANHuILkazdINLUImMIIAITAaIaRUle kazanunsaviilslalussezenn

(Bichescu et al., 2018; Paraschi, Georgopoulos & Kaldis, 2019)
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UalauaLug

FuUsmsnsaaagsiavieailen (SMEs) Adeamsainsmmiliiuiou amnuduide
agANEISIMIINTIaIade s uiudfnsTanunieulunisldnuninenssuiu
iy Msasennuudiefuiedoteiusinsinguiadunaniesu naudliuing uas
nauiflyinisednadiuszuu easdamuainsalunisudediy andununisnisaaia
wavanunsanevauadlunaaivl q lawitleduistulaeusirandodnianianmumsngns
wazsszdinszdlumaidinsiuaieauaiiuanlniluuios Wesanilavia
Beavufunainun Jddefuneuavagunaliudinediy

siteluswianaunsminseuuuAndluAnwifugshaeuiisaiioglu
gudeyangudu Wy amnaulnegsiamsviendion wiegsiauinsdu «q edseidiy
nsBULARLUTUNMSANWAUANG9Y TnglamznsviadeUTAn1ssmansnan
Audanlval lefudunansiduangldusngnsainisgsiaiuansisiu uazenald
wadlaneadasu q lumslinsesideya Wy mslfaunslasiaiafionaaeusuys
Aunana sy
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A Study of Relationship Among Hotel Service
Recovery Strategies, Guest Perceived Justice

and Guest Satisfaction with Service Recovery
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Ardfdty: nagnsnisituluings nmssudanulusssn anufianelalunisiuyuinng

Abstract

The purpose of this research was to study the relationship of hotel service
recovery strategies, guest perceived justice and guest satisfaction with service
recovery. The mediating effect of perceived justice on the relationship between
service recovery strategies and service recovery satisfaction was also examined.
This study was a survey research. Traditional and online questionnaires were
used in collecting data from a sample of 400 hotel guests who had experience
with service failures during their stay at hotels in Bangkok and had experience
with the service recovery. The data were analyzed in forms of percentage, mean,
standard deviation. The partial least squares method and the Sobel’s Test were
used to test the hypothesized relationship in the structural equation model.

The results of hypothesis testing from the structural equation model
showed that the service recovery strategies had a positive relationship with service
recovery satisfaction and perceived justice. The perceived justice had a positive
relationship with the service recovery satisfaction. In addition, the perceived
justice also mediated the relationship between the service recovery strategies
and the service recovery satisfaction. When the coefficient obtained from the
estimation was used to calculate the indirect effect on the overall effect, it was
found that perceived justice partially mediated the service recovery satisfaction.
Keywords: Service Recovery Strategies Perceived Justice Service Recovery

Satisfaction
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How does News-Based Sentiment Affect Stock Market

Volatility in the Stock Exchange of Thailand?
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Abstract
The objective of the study is to investicate the effects of positive and
negative sentiment from the financial news provider on volatility of equity
returns during 9/11/2017- 8/2/2019. The stock market sentiment is extracted from
a corpus of the financial news that is related to the Stock Exchange of Thailand

through the computational linguistics.
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We find that the positive market sentiment significantly affects the volatility in
SET50 and SET100 index returns during the period even after controlling for the
trading volume. As the positive sentiment increases, the volatility of SET50 and
SET100 returns decreases. However, the effects of the negative sentiment are
not significant during this period.

Keywords: News-Based Market Sentiment Capital Market Text Mining

Introduction

Financial firms enjoy the benefits of real-time newswire services from
international news agencies, such as Thomson Reuters Eikon and Bloomberg.
Newswires electronically distribute financial news, headlines and stories in the
form of textual information and help market participants monitor real-time
financial market conditions. Newswires spread up-to-the-minute news in every
second and naturally create a voluminous amount of textual data. This paper
asks the following empirical questions: How does the positive and negative market
sentiment from financial news affect stock market volatility?

A growing body of literature empirically explores causal relations
between financial news and stock market movements. The sentiment
extracted from financial newspapers, such as The Wall Street Journal, The
New York Times and The Guardian, also has the predictive power over stock
market movements and corporate earnings (Tetlock, 2007; Tetlock,
Saar-tsechansky & Macskassy, 2008; Ferguson et al., 2014). The content of news
influences investors’ decision making. The effect of the unfavorable tone of
financial news on stock market prices is more pronounced during the economic
recession and has more predictive power than the favorable tone (Garcia, 2013).
In addition to the study of the printed newspapers, there exists a number of
papers explore impacts of newswires on financial markets (Boudoukh, Feldman,
Kogan & Richardson, 2012). The sentiment constructed from newswires has the
predictive over forecasts the stock market changes better than macroeconomic

variables (Uhl ,2014). The daily sentiment predicts stock market returns for very
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short period. However, the weekly is able to forecast returns for a longer period.
Moreover, it seems that the sentiment predicts the direction of volatility better
than stock prices (Allen, McAleer & Singh, 2013; Heston & Sinha, 2017; Atkins,
Niranjan & Gerding, 2018). In addition to the stock market, news-based sentiment
can also predict and explain movements in the term structure of interest rates
(Gotthelf & UhL, 2018) and in foreign exchange market (Uhl, 2017).

The paper attempts to quantify the daily market sentiment from
Reuters Eikon’s newswires by employing the technique in computational
linguistics. The sentiment index is computationally extracted from a collection
of more than 1,000 news headlines. The whole corpus consists of more than
20,000 words. This paper empirically analyzes the effects of the sentiment on
market volatility. Apart from the pertinent literature, the paper is the first that
constructs positive and negative sentiment from the newsfeed of professional
media newswires, which provides a great amount of information in real time

rather than using newspapers as a source of market sentiment.

Literature Review

The paper contributes to the existing literature in three aspects. First, the
study employs the user-defined dictionary method as presented in Loughran &
McDonald (2011) to characterize the market sentiment into positive and negative
sentiment. The technique is automated and replicable. Unlike Heston & Sinha
(2017); UhL (2014); UhL (2017); Gotthelf & Uhl (2018) that use Thomson Reuters
sentiment index, the market sentiment for SET is constructed from a collection
of all news headlines which are directly linked to SET from Thomson Reuters
Eikon’s newswires. News headlines are retrieved from the news database by using
Reuter Instrument Code. Thus, the approach is relatively flexible than Reuters
sentiment index, which was released until 2012. Second, the study investigates
the predictive power of news-based sentiment index on both stock market
returns and the volatility. This is to confirm the findings in Allen, McAleer & Singh
(2013); Heston & Sinha (2017); Atkins, Niranjan & Gerding (2018), that explore the
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same aspect, but in the U.S. markets. Third, to my knowledge, the paper is the
first attempt to explore the effects of news-based sentiment on volatility, returns

under the models that are augmented by the trading volume.

Research Methodology

Sources and Data Description

All financial data are collected from Thomson Reuters Eikon. The sample
begins from 9/11/2017 to 8/2/2019, which is the longest trading period in which
news headlines are available for scraping from Thomson Reuters Eikon’s newswires.
All financial news headlines were compiled by Routers Instrument Code (RIC):
“BKstmad.BK”. The major reason why the paper does not use Thomson Reuters
Eikon sentiment score is that the score had been published until 2012. It seems
that the service is no longer available during the period of this study. Thus, there
are 308 observations of both financial and news-based sentiment variables that

are particularly related to SET.

Dependent Variables
There are three dependent variables, which are stock market returns,
which are the returns from SET, SET50 and SET100 index. All dependent variables

are computed from equation 1.

Yic .
R, =In (Y : ) x 100,i = 1,2,3 (1)

it—1

Y, = SET,Y,, = SET50,Y;, = SET100

In table 1, SET RET, SET50 RET, and SET100 RET are stock market return
variables and their descriptive statistics are provided in table 2. The mean
values of three series are concentrated around 0.00. Considering other aspects
of descriptive statistics, the data exhibit very similar statistical characteristics. This
is not surprising when considering SET, SET50 and SET100.
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Table 1 Dependent variables in the study.

Variable Description
SET RET SET returns
SET50 RET SET50 returns
SET100_RET SET100 returns

Table 2 Descriptive statistics of dependent variables

SET_RET SET100_RET SET50 RET

Mean -0.01 0.00 0.00
Median 0.05 0.06 0.06
Maximum 2.27 2.71 2.81

Minimum -2.42 -2.65 -2.60
Std. Dev. 0.71 0.80 0.80
Skewness -0.32 -0.22 -0.17
Kurtosis 4.12 4.26 4.31

Jarque-Bera 21.51 23.07 23.53
Probability 0.00 0.00 0.00
Sum -3.74 -1.21 1.14
Observations 308 308 308

Independent Variables

In the study, independent variables are classified into 2 groups, which are
stock market data and market sentiment data, which are textual data from online
financial news headlines. Financial data are trading volume in SET, SET50 and
SET100. Trading volume data enter into EGARCH (1,1) in the form of percentage
changes. The textual data in the study are the news-based market sentiment,
the positive sentiment and the negative sentiment. All of which is extracted from
the corpus of headline news scraped from Thomson-Reuters newswire. Table
3 gives the variable description and table 4 and 5 show descriptive statistics of

each independent variable.
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Table 3 Independent variables

Variable Description
SET _VOLM Percentage change of trading volume in SET
SET50 VOLM Percentage change of trading volume in SET50
SET100 VOLM Percentage change of trading volume in SET100
POS Positive sentiment
NEG Negative sentiment

Table 4 Descriptive statistics of financial market variables

SET_VOLM SET50_VOLM SET50_VOLM

Mean 0.14 0.17 -0.01
Median -0.89 -1.10 -2.12
Maximum 70.22 123.78 85.29
Minimum -65.66 -89.31 -72.07
Std. Dev. 20.35 32.13 271.77
Skewness 0.22 0.20 0.33
Kurtosis 3.83 3.41 3.10
Jarque-Bera 11.42 4.35 5.88
Probability 0.00 0.11 0.05
Sum 43.71 52.98 -4.47
Observations 308 308 308
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Table 5 Descriptive statistics of news-based variables

POS NEG
Mean 0.03 0.05
Median 0.00 0.04
Maximum 0.36 0.29
Minimum 0.00 0.00
Std. Dev. 0.05 0.06
Skewness 2.22 1.05
Kurtosis 11.03 3.66
Jarque-Bera 1080.08 62.06
Probability 0.00 0.00
Sum 9.84 15.63
Observations 308 308

Content

Analytical preprocessing

Financial news headlines are textual data, which are unstructured
in nature. That is, they contain numbers, punctuations, alphanumeric and
non-alphanumeric characters together with or without ordering. Unstructured can
be transformed to structured data, which are quantifiable, through the techniques
in the textual analysis. In the natural language processing, textual pre-processing
is the procedure of cleaning text and transformation of textual characters
into the bag-of-words model. In this paper, the corpus is a daily collection of
financial headline news from Reuters Eikon newswires. One day is equivalent to
one document in the corpus. For example, in figure 1, there are two documents.
One is 8-Feb-19 and another is 7-Feb-19. Text data pertaining to each trading
day will be used in textual analysis. Figure 2 graphically illustrates the number

of words in each headline.
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21-Jun-18
17:42:02 | RTRS SETIYNI SE Asia Stocks-Down; Philippines hits 1-1/2 year closing low
17:25:32 | RTRS | SETI3938.T Thai bourse targets 40 pct market cap growth by 2023, fueled by IPOs
11:5540 | RTRS | .SETI.VNI SE Asia Stocks-Philippine shares slurnp 2 pet, move further into bear territory

Figure 1 A sample of financial news headlines from Reuters Eikon’s newswire.

The ultimate goal of the analytical preprocessing is to reduce the
dimensionality in the bag-of-words model. In this paper, the standard procedure
of textual preprocessing adopted includes word concatenation, removing white
space, numbers, punctuation marks, non-alpha numeric (symbols), unicode
characters and a list of ‘English’ stopwords, stemming words with Porter
stemming and, finally, tokenization. The financial corpus contains more than

20,000 terms before analytical preprocessing.

Words
0

NN RN N NNRNNRN W W
BN X R 0N ® R0 O e
~ o 0 R ® K 2 O 0 ® I o

-1 Headlines

Figure 2 The number of words in the headline news from Thomson Reuters

Eikon newswire.

Some terms in financial headlines occur at a high frequency rate but
they do not contribute much information. According to the concept of Shannon
entropy, terms with high frequency carry little information with them. Therefore,
| employ the term-frequency inverse document frequency (TF-IDF) weighting

scheme as the means to drop those terms out of the document. TF-IDF is the
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weighting scheme, which is alternative to term-frequency (TF), based on how
important words explain the document. Words that rarely occur in the document
will be assigned high TF-IDF scores because they contain meaningful information.
| will drop the terms that their TF-IDF values are zero out of the document
and keep the terms that their values are greater than zero. Figure 3 illustrates
Word Cloud of high frequency terms after trimming the corpus with the TF-IDF
score. The size of the term in the word cloud represents the frequency of the
occurrence of the terms in the corpus. In this corpus, the term, ‘SET’, occurs
with the highest frequency. This is also not surprising because we collect the

news that is relevant to the Stock Exchange of Thailand.
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Figure 3 Word Cloud of the corpus of headline news after TF-IDF scheme

Dictionary method and market sentiment

The dictionary technique ensures the replicability and the consistency of
the results throughout the process. The dictionary method is also used in Tetlock
(2007); Tetlock, Saar-Tsechansky & Macskassy (2008); Loughran & McDonald (2011).
Therefore, this study employs such techniques to extract the sentiment from the
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corpus of financial news headlines. In order to construct the market variables,
a dictionary, which is a list of predetermined words in finance used by Loughran
& McDonald (2011), is adopted as the researcher-defined dictionary. Wordlists of
positive and negative terms are collected from Loughran-McDonald Sentiment
Word Lists. There are 354 positive terms and 2,355 negative terms that make up
the list. Words, such as ‘success’, ‘transparency’, ‘tremendous’, ‘versatile’, are
recarded as positive words. As for the list of negative words, ‘abandon’, ‘volatile’,
‘weaken’ are examples. Positive sentiment and negative sentiment variables are
constructed from these lists through the dictionary technique. To put it simply,
the dictionary technique is a word counting technique.

Let Sy € {POS;, NEG,;} be the market sentiment variable, which is
classified as the positive and the negative sentiment. In EGARCH section, positive
and negative sentiment variables are calculated according to equation (2) and (3).

POS
h,t

POS, = 2)

Nyt
NEG

n
NEG, = —*

(3)
Npt

“t” denotes a trading day. POS, and NEG, are the positive and the

negative sentiment variables respectively. nﬁ‘gs is the number of the positive

terms in headline h on date “t”. nﬁfc is the number of the negative terms
in headline h on date “t”. ny is the total number of all terms in headline h.
To illustrate the idea of how one can obtain the sentiment index from the
headline, | will take the statement on 28/01/2019 as an example.

“SE Asia Stocks-Most rise; Malaysia leads gains SE Asia Stocks-Rise,
Singapore leads gains on positive earnings.”

There are 16 words in total. ‘gains’ and ‘positive” are listed as positive
words on the list. There are no negative words in this sample sentence. From

equation (2), np ¢ = 16 and nigs ~ 13
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3
POS; = T 0.1875

In this sentence, the positive sentiment is equal to 0.1875. Also, the
negative sentiment can be obtained from equation 3. Figure 4 and 5 plot the
time series of the negative sentiment and the positive sentiment. Thanks to the

formula in equation (2) and (3), both variables cannot take the negative values.
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Figure 4 Negative Sentiment index from headline news.
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Figure 5 Positive sentiment index from headline news.
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Table 6 Top 10 high frequency sentiment words.

Negative words Frequency Positive words Frequency

fall 183 gain 118
close 52 lead 20
low aq rebound 13
fear 28 best 6
worry 28 highest 4
loss 25 strong 4
subdue 24 boost 3
drop 23 posit 3
lower 19 profit 2
concern 14 progress 2

Top 10 high frequency negative and positive words have been shown in
table 6. The term ‘fall’ is the highest frequency word for the negative terms while
the term ‘gain’ occurs with the highest frequency for the positive terms. When
counting words in the corpus of financial news headlines, | count and match
the stemmed words of positive and negative terms that occur in the sentences.

Data are daily time series and pass the unit root test at 1% level of
significance. That is, empirical results drawn from the data rule out the possibility of

spurious relationship among variables. The unit root tests are presented in table 6.

Table 7 Unit root tests

Variables t-statistic P-value
POS -14.54 0.00
NEG -14.53 0.00
SET RET -16.90 0.00
SET50 RET -17.32 0.00
SET100 RET -17.06 0.00
SET VOLM -15.53 0.00
SET50 VOLM -13.54 0.00
SET100 VOLM -14.43 0.00
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Empirical Strategy

Exponential General Autoregressive Conditional Heteroscedastic
(EGARCH)

Volatility cluster is ubiquitous in high-frequency financial data. In order
to explore the effects of the news-based sentiment index, | employ EGARCH
because of the three reasons. First, GARCH assumes that only the magnitude
of unanticipated excess returns, not the positivity or negativity excess returns,
influences the conditional variance. This assumption rules out the evidence that
the volatility rises in response to bad news and falls in response to good news.
Second, the non-negativity constraints imposed on GARCH parameters to ensure
that the conditional variance is positive. Third, it is difficult to interpret the
persistence in the conditional variance. Thus, Nelson (1991) proposes Exponential
GARCH model (EGARCH) as an alternative to GARCH.

In this study, EGARCH model may have an advantage over GARCH because
it ensures that the conditional variance is positive and allows for the asymmetric
response of the volatility to good and bad news. EGARCH also incorporate the
asymmetric leverage, which is consistent to the response of the market to the
good and the bad news. This paper therefore employs Nelson‘s EGARCH as
a work horse to analyze the effects of market sentiment.

EGARCH (1,1) Specification
Benchmark EGARCH (1,1)

Yt = Po + F1VOL: + w; (4)
we~(0, ht)
log(hy) =y + v (wH)ﬂ/ Dot ’
t) =YotVi|—T— 2 i
Vhe-1 Vhe-q T

+ y3log(hi—1) + a$;
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Trading-volume augmented EGARCH (1,1)

yt - ﬁo + ﬁlVOLt + wt (5)
we~(0, hy)
log(hy) =y + aVOL, +y ( Ye > +y Ge -
t) = Yo t 1 2 - |=
hi_4 N T

+ y3log(hi—1) + aS;

| employ a parsimonious EGARCH (1,1) because the model is sufficient to
capture the non-normality of the financial market data in this paper. In this study,
two versions of the models are estimated as the benchmark models, which are
equation (4) and (5). The difference between the models is that, in equation
(5), the model is augmented with the trading volume in the variance equation.
| control the trading volume in the models because the trading volume serves
as the proxy of the arrival of information (Lamoureux & Lastrapes,1990) to the
market. Thus, this may help examine the pure effect of the market sentiment.

In order to analyze the effect of market sentiment on stock market
volatility, the sentiment enters into equation (4) and (5) in the variance equation
through S; and S¢ € {POS, NEG}. Most importantly, the expected signs of
parameters are Apos < 0 and ayge > 0. This can be interpreted that the
negative market sentiment induces high volatility. On the contrary, the positive

market sentiment reduces the market volatility.

Research Finding

EGARCH (1,1)

Table 8, 9 and 10 show all estimated outputs of EGARCH (1,1). Table 8
presents the benchmark models without the positive and negative market
sentiment. While table 9 presents the variants of the models that take into

account the news-based market sentiment. Robustness checks have been shown
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in table 10. | choose to estimate the volume-augmented EGARCH (1,1) without
the trading volume in the mean equation.

The main results discussed in the paper is in table 9, the coefficients
of the negative market sentiment are insignificant in three equations. On
the contrary, the coefficients of the positive market sentiment are statistically
significant in all three equations with meaningful negative signs. The absolute
effect of the positive sentiment is mostly pronounced in SET50 returns compared
SET and SET100 returns. As the variance represents the volatility of market
returns, from table 9, we can see that when the sentiment is increasingly positive,
the market volatility tends to decrease significantly. Therefore, from November
2017 - February 2018, as the good news arrives, the overall volatility of market

returns decreases.

Robustness Checks

Volume-augmented EGARCH (1,1) is employed for the robustness check
in table 10. Under the different set up, some results exist and some are not.
On the left panel in table 10, only the coefficient of the negative sentiment in
SET100 returns is statistically significant and shows a positive sign. This can give
rise to an explanation that bad news generates higher volatility in SET100 returns.
However, the result is not that robust after comparing with the estimated results
from EGARCH (1,1).

On the right panel in table 10, the coefficients of the positive sentiment
in volume-augmented EGARCH (1,1) are statistically significant and display
negative signs for SET and SET50 returns. The effect is not robust in SET100

returns.
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Discussion

The study constructs the news-based sentiment index from the corpus of
financial news specific to the Stock Exchange of Thailand from Thomson-Reuters
Eikon’s media newswire from 2017- 2019. Dictionary technique is a tool that
is used to extract the sentiment from the corpus. Not only the news-based
sentiment, the study constructs the negative and the positive sentiment as well.
The news-based sentiment consists of the positive sentiment and the negative
sentiment. Thus, this allows the researcher to examine the effects of the positive

and negative sentiment on market returns in Thailand during 2017-2019.

Effects of the positive and negative sentiment on market volatility.

The positive and the negative sentiment indices are what we obtain from
the dictionary method when calculating the news-based sentiment index. In other
words, in calculating the news-based sentiment index, we also obtain the positive
and the negative sentiment variables. In this study, the effects of positive and
negative sentiment index on volatility of stock market returns in SET, SET50 and
SET100 are investigated. The parsimonious EGARCH (1,1) models with the trading
volume are estimated and employed to explore the effect of positive sentiment
(good news) and negative sentiment (bad news) on the volatility.

Results show that the coefficients of the positive sentiment in the variance
equations are statistically significant in EGARCH (1,1) for SET, SET50 and SET100
returns. The positive sentiment tends to have larger effects on the volatility of
SET50 returns than SET’s and SET100’s. Each coefficient exhibits the negative
sign. However, this gives rise to some insightful interpretation. That is, when the
positive sentiment increases, it lowers the volatility in stock markets. The findings
seem to be contrast to the case of the negative sentiment in EGARCH (1,1).
Coefficients of the negative sentiment in the variance equation are insignificant.

In order to provide further evidence of the findings in EGARCH (1,1),
the volume augmented EGARCH (1,1) is employed as robustness checks.
The robustness test confirms the effect of the positive sentiment on the volatility

of SET50 and SET100 returns. The volatility of SET50 returns tends to be the most
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vulnerable to the positive sentiment from the financial newswire. However, with
regard to the negative sentiments, even though signs of coefficients are positive,
they are insignificant in the variance equation.

From table 6, we can observe that the number of negative terms is greater
than the number of the positive terms. Thus, bad news is prevalent during this
period of the study and when the good news arrives at the market, the investor
may response more to the good news rather than the bad news. The results of
the study may be dependent to the sample.

Even though the financial newswires are not publicly accessible, retail
investors may benefit from the financial newswires through other local news
outlets and analyst reports because local news providers, such as local financial
newspapers, and financial analysts may collect the information that is related
to the overall market from the newswires and spread the information to retail

investors. That is, retail investors may access to the financial newswires indirectly.

Policy recommendation

Regulators and policy makers may be aware that news-based sentiment
matters for stock market volatility. From what we have found in the study,
the positive sentiment from the financial news headlines significantly reduces
the volatility of stock market returns. This may be because the financial news
headlines from the media newswire are one of the sources of information that

investors use for their investment decisions.

Conclusion

The market sentiment is extracted from headline news about the Stock
Exchange of Thailand in Thomson Reuters newswire. The textual analysis, which
is the dictionary method, quantifies the market sentiment from the corpus of
headline news in the study. The news-based sentiment covers the period from
2017-2019 and the positive and the negative market sentiment variables are also
calculated. The news-based sentiment index, together with the positive and the

negative sentiment, contains the critical information for the market volatility.
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In addition, the positive sentiment index has significant impact on the volatility
of market returns. The more positive the sentiment, the lower the volatility in

stock markets.
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Abstract

The purposes of this research were 1) to study the influence of Supportive
Human Resource Practices, Job Autonomy and Work Passion that affect to Inno-
vative Work Behavior of the employee in ICT Businesses and 2) to present the
causal model of factors influencing Innovative Work Behavior of the employee
in ICT Businesses. This study was quantitative research. Data were collected by
using questionnaires. The sample consisted of 355 employees working in the
field of computer and technology, network and communication, engineering, and
R&D. Data were analyzed using structural equation model analysis. The research
results revealed that the hypotheses model had a congruence with empirical
data. The employees had Innovative Work Behavior at a high level. Hypotheses
test showed that 1) the Supportive Human Resource Practices and Job Autonomy
significantly influenced Work Passion and Innovative Work Behavior. Furthermore,
the Supportive Human Resource Practices and Job Autonomy had a significantly
positive indirect influence on Innovative Work Behavior mediated by Work Pas-
sion. Finally, the causal factors that have the highest direct effect on Innovative
Work Behavior were Work Passion, Supportive Human Resource Practices, and
Job Autonomy, respectively.
Keywords: Supportive Human Resource Practices Job Autonomy Work Passion

Innovative Work Behavior
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Fadunginssuiiminesinisnnudnaiieasiduazaadnunzniauinnssuse
(Mumford & Gustafson, 1988; Janssen, 2000) éf’)&lLwaﬁamé’ﬂwm%admuﬁuﬂu
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(Contextual Factor) lugnueUadeannguainsinngAnssunsvinanudeuinnssy
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SnuszmInilefienaiiaviwarewgAinssumsvinudauinnssuvesynaing
Haathuusaunsauluau (Work Passion) uinihudnnisiadedaaiungfinssu
msvheudinnssuimdaiufiaulannnty desnduaudnaeluogausndd
TuszduyanaiindndulsiynainsiianisuaninginssuiifaUssasdveseadnisg
ussUssalunududivuaaadoms asjsiuvesynainsiiazyivludein
Fosns wavasuluninensiiyaainsusiazausl (Luu, 2019) kusndenAdovans
NNy dvEnavesussUTsaulunusengAnssum i nuduinnss wunuide
289 Shi (2012); Salas-Vallina, Pozo, & Fernandez-Guerrero (2020); Luu (2019); Jan
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mMsuanasunnsdany (Social Exchange Theory) NIANTUIUAUNTNEINTUYBE
Beatfuayuiinnuduiudesidaiensausgdanazussiuanmeluivesynaing
Tnetavnzagnadayaannsmsng (Knowledge Workers) uazdaaialiynannssiana
fandnvnzvssrnuuionInuasiidnunzdiuyanaiidadenaifanginssuiifa
Us3auYes09Fns (Eisenberger et al, 1997) uonanintsddusuduminens
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Shore & Griffet, 2003) mM3sufiusmusnuninensngudBeaduayuiaduuluiminis
yesmsdinnsninensuyudissliynainsussanisldfunseensu finmnanila
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unumlunmsiausarsnauleluisnsviaudeauesldunniy (Troyer, Mueller &
Osinsky, 2000) msifiwANuiidastlunsialildifvsudviliyaainsiimuidnis
aududveswestlymeing q luauwidy LLm'é’qammLﬁumm%’uﬁﬁqmmiuﬁz
Thwrvemueridmnudfysenukarunuvemueanneafiodn Hedaadie
wsepslalviyaanmeaesarassnnuiwluaulug o (Parker, 1998) ﬁ’jﬂﬁmmqwﬁ
M3fUUAAULEY (Self-Determination Theory) %ﬂﬁgmﬂa’jflmmﬁaqmiﬁéaiﬂumu
fiarudnduionissrsesnwussgslaannaelulunisyhausaradiauseglalunis
Fausing o dielildundnnumdnmauwazanufianela (Deci & Ryan, 2000; Ryan
& Deci, 2002) wonaniimnuidaszlunuiiiavinaseussumsnulunisienu nan
Foruildasylunududeulviiatuayunszuaunismelusumesiiddyfensdath
wnguariuaalenlunisiin vliyrainsanunsomuaunginssunuediduy
TWannihuszasduagandeudiimuall viodntenilsfennuidasslunuidiuie
atfuayunszuumImelunueswesyaansliifylafiaeumlunmiiuweuazain
auushvosiaedunisinaui 9 (Fernet et al, 2014) sflnuidesing q finy
NMmvatuayuliyaaniidasglunuiinasdonisasiussussaunluny Wunuideves
Chen, Chen & Tsai (2020); Mustafa, Ramos & Badri (2020); Slemp et al. (2021)
Husiu deladeulssluimivazdauufgrunside fil

auufgiud 2 mnufidasslunuidvEnanemsadauindeussnsaunlua

wuRAEItUNgANIIUNISI B TAns T

WORANTIUNITYINNUTINTANTIY (INnovative Work Behavior) 1dunginssy
Tums3EuuarUszenduuaudln q luunummshausesnues iernsliis
nauiiulslovidonues Ny WaredAn1s (Janssen, 2000) JULUUYBINEANTTY
Mvhudauinnssenseglusuuuuvein1siienisnis Fungunsviinu vieuuma
T 9 1ld wagsliiAnnszvaunmsiamnduduazuinisnidadunisfiua e
T uIuLare9AnIs (Shih & Susanto, 2010) ﬁgqﬁwqaﬂimmﬁﬁﬂmu@wi’mmm
ausaudseanidunateszys WU n1suaswilenia (Opportunity Exploration)
NN38579AUAN (Idea Generation) N13daia3NALAN (Idea Promotion) wazn1sunbuly
(Implementation) (Scott & Bruce, 1994; Sunut, Luekitinan & Ingard, 2020) ‘anﬂiim
n1shudauianssuvesyrainsdsiodugaiuiavesuinnssusasiduwuimisly
MsduaiunsaiisassruinnssuiniaInyaaIns (Employee-Driven Innovation)
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(Dérner, 2012) 93AN56s 9 Faflenamerenlunmsaiiaussemanduaduwgingsy
nsvhaBauianssufesUuuuiasIBntsiuansatusenly fadtinduinisndli
anuaulauagdsmanuierfuiafodsannauasnadnsveamgingsunisyiniey
Bauinnssunediseiiles Terlsdetadeiiduindeuliyaainsiinudnaisassd way
oglsiliiyeansingAnssumiounummii (imran et al, 2010) lngnsAnwves
Getz & Robinson (2003) WuiavsudnesmsimuLAslyel 9 fgaEusuunain
ynansisiesay 80 vazdndevay 20 WunasnanmsAdufanssuimuinngsy
HIUNagNs 1Aseasne kagn1sadunusng 9 18983917 INNITNUNIUITIUNTTY
nuhinsAnuidslsedndifetuladenisninadenginssunisvinudaianssy
othavanuany sailunisAnuiladelussduynna ndu uazesdns Wy andnuos
dauyana AMENYMYYRNIY LU URvesAns naonuladesiuaniniindey
WU UTIEINIABIANT JUKUUYRINTIERY1 AulilltusuvesanImIndeun1euen
Husfu Fedullviwasiensaiiauinnssuuedeadnis (West, 2002; Baer, Oldham
& Cummings, 2003; Shin & Zhou, 2003; Sundgern, Dimenas & Gustafsson, 2005)
ogalsinugitenuindflinddednnutiosisdnudadoiunudnuazvesiiy
wuUfURved03dns wazgannzatsluyanaiiidvinadenginssunisiay
Fauinsauludnvariinizanady Jadeulsaluwimifieadaunigiuionaaoy
NSNaVR IV UAU8I09ANITAUNTNEINTUYLE AN BAEYDIUATUAIIUE
dasgluan warannemeluvesyamnsdslufidfeussussouilunudifidengfinssu
nsvhadaTangsy feil

amag']uﬁ 3 k39UT3UTUUEBNENAN A TITIUINAB NG ANTTUN TV
BIWINNTTY

auuAgiud 4 msdndunusuninensuyedeatuayuildninanianss
BUINABNEANTIUNITINNUBINIANTTY

amag']uﬁ 5 AUBaTE LTS NAN N TITIUINF NG ANTIUNTYINY
BIWINNTTY

uaﬂmﬂﬁmmqwamﬁﬁ’muﬂmmaa (Self-Determination Theory) (Deci &
Ryan, 1985) fleSuneinussgdlanazanimwndeuiidvinaderinuafuazngingsu
Tnslanzognsbausagslanmeluiifiduddglunmadivenudslalunsuanmgingsy
LAZNGUNANUNAGULAENINYINTVBIU (Job Demand-Resource Theory) (Bakker
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& Demerouti, 2017) fiuanslifiuimineinslunuiiunuimedradslunisdaaty
usedulunsvihay anugniuluay rssnsuanugniuiessdnig fidedadesles
AR mn v iioadauuRgunaaouunumesustUT snulunulugug
MulsdIudnSnavenTnensvesulufinginssun1sinaudauinnssy il

auudgud 6 wssussaunlusuiiunumiduiulsdesiudvsnaideuinves
mMsfiunusminensuyeddaiuayuiitiengAnssunshaudainngs

auudgud 7 uwssussonlusufiunumiduiulsdesiudvinaidauinves
auiidasylunuiifidenginssunisyhaudaianssy

IINMIANYIUIAN Ned) ka1 JahlgnsimunnsaunuIAnn1TidY
Faamil 1

nsAniivaudiy
ningnsuyuiia
avusnyu

usadssnun WOANTIUNITHIU

Tuam WWIuInnTsy

ANuiDaTy

Tuau

AT 1 NSOULLIAANITIY

A5 HUN1SIVY

n93deluaseildunsidedeU3unn (Quantitative Approach) luguuuues

v v

nsAnwAUdNRUSITIasLazka (Causal Research) tiielin1s3deidulumy

Y 6 Va v

TrgUsvasAITe i muaIaAliun1ITY Al

Y
Uszrnsuazngunleg1elun1sive
Uszrnsililunsidell Ao yaansiuuRnuluaenusnuasuiinesiag
wAlulag FMUTEUULATEIUWAENITHRANT ATUIAINTTY WATAUNITITUUAEHRIUN

193



KBS JOURN/AL

213 IUIMITINUasNIVYT ananerdeveuunu

Vol. 5 No. 3 September - December 2021

Tugshasnumeluladansaumanaznsdeanslunsammmuas Wosnduypains
Tuanenuiidesofenginssunmsiaudainnssuiieasassdnanuiumealulas
asaumeALazn1sdeaslituesdnsegnasanan siliilosnnussentvuialg
wazlivsudnnuiiniueu 3ddgasdnauindetnaues Cochran (1977) Amua
sefupnadeiiufosar 95 uazanuAmandeuiovar 5 livuniietisetates
384 §106119 WATRANTUNNATNIAMAUATUINGIDE A NATTLIUFIUUTTFDINS
Anw1ved Hair et al. (2010) uaz Schumacker & Lomax (2010) 3sléiimunsnsndn
spienguiegsednumnine videdulsdune elvilanumangalumsia
fio 15-20 fegns sie 1 msfwesiidusulsyhunendefulsdedunn (Observed
Variable) Fslun1siseiiimuusdunalunuusians sy 16 fuus Sensiivun
faus 240-320 e84 duifpeauumasduney Maidunsiiinismouluuasua
flauysaifiodu 355 foens Fedvuadegadulumamdninasidiaiy

Fuusiane wseanidu 2 nu il

1. fudsuraneuen loua 1) nsaduaumunineinsuyuddeatuayu
(Supportive Human Resource Practices: SHRP) Usznaumig 4 dandsduna leaun
mslviAneuwUweY 3193 (Compensation & Reward: COR) Msatiuayuangafu
(Supervisor Support: SUS) nistilenalunisiiulninmin (Growth Opportunity:
GRO) nsilnausuLazWaun (Training & Development: TRD) wazn1siAddIuTILAL
N9LE3UNAI8IUNA (Participation & Empowerment: PAE) 2) aruiidaselusiu (Job
Autonomy: JAU) Usznausig 3 fuusduna Laun 8asea1unisnenisiey (Work
Scheduling Autonomy: WSA) daszaunisanaula (Decision-making Autonomy:
DMA) Lazdaszauisn13vinau (Work Methods Autonomy: WMA)

2. suUsielinglu laun 1) ussusisaunlunu (Work Passion: WPS) Usznausie
4 duusdane lowa anuaynlua (Work Enjoyment: WEJ) aanuilusegalaluanu
(Self-motivation SMO) Anulumvesiies (Self-identity: SID) WATAINADINTT
1Seu3 (Sense of learning: SOL) 2) WgANIIUNTVINNMUAWIANTIY (Innovative
Work Behavior: IWB) Usznaume 4 fuusdana laun n13d152amauda (Idea
Exploration: IEX) N19a319u11A14AA (Idea Generation: IGE) NM9a3196UI3183
AUAA (Idea Championing: ICH) wazn1svinAuAnlivainNa (Idea Implementation:
[IM)
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\3aeiielunside

wnesilolun1sideAeuuuasunm (Questionnaire) wiadu 5 dw dwd 1
Husnufeaiutoyadosuresirounuuaeua ud wma eng sedunisfing
wardszaunisaliey dnwaedaidunuuidennou (Checklist) @il 2-5
Juluugeunuwuuinasa@uUsyanaa (Rating Scale) Ine3SvasdiAsy (Likert Scale)
5 syunmAndiu 39 5 Aziuy e Whusheanndige aufle 1 Azuuu el
Wushetostign Taodnd 2 Wumanudsaifumsudmsiidunusunineinsuyud
WBaaduayy IAnnu 4 enu 59w 20 U0 Usuldderaiuves Mostafa, Gould-Williams
& Bottomley (2015); Perez Lopez, Montes Peon & Vazquez Ordas (2005); Vlachos
(2008) ddl 3 WWufauUszuNssUiaNTBasylunu Sdaw 3 du s 12 4o
Usulddasauves Morgeson & Humphrey (2006) dudi 4 ufenuiieniu
wsaUsIaRTlUIY JAn 4 9w an 16 98 Usuldveriniuves Johri, Misra &
Bhattacharjee (2016) wardmuil 5 WufamiReriunginssunmsiaudainnssu
HA1au 4 e 59 16 Vo UsuldUaminiuves De Jong & Den Hartog (2010)

N13A3IEBUAUNINVDUATDNB TUNTIY
1. NIATINEUANNATITNLRNT (Content Validity) lastuuvasuaiy

[
v =

MU IReeY 3 vinu insanuaemAisinuaennnosseniltamanuLay

TguszanAnsIdemeaviiianuaennned (I0C) HAIINNMTIATIEVINUI YnUarany
NN Ue TnetiAidaus 0.67-1.00 Feidunnnin 0.60 Tuld Fsieinates
floflanunssiiwonsuld (Rovinelli & Hambleton, 1977)

2. MIRTIRdaUANEDsTY (Reliability) Tnefiarsanaduuszansuoar
M1NTTN15VRIATEUUIA (Cronbach’s Alpha Coefficient) wudndauusnnsadia1uinndi
0.70 3wl uazdAranudesuresuuuas UM NTRTUWINGY 0.96 FafiAunnndn 0.70
SafeTuasedlefimuidosiulazanunsaseusuls (Hair et al, 2010)

3. NIIATINEDUDIUIRTUN (Power of Discrimination) WUIIANDIUIRIILUN
vosfushmualumuideiogszuing 0.547-0.794 defidunnni 0.4 Fuld Ssananso

gau5uUlA (Best & Kahn, 1998)

n1snsaseuleuludayanaunsiasziaunislAsaing
AdelansivaeuReuluiugulumsimngiluuiassaunisiaseas lnenis
MTIAAOUAN YL TOLATBINILUTTUNAMILNITIATIZANTUINUAIWUUUNATYDIRIUUS
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wuindlenam (Skewness) -1.086 fia -0.189 Gaflenduysallsiiiu 3 uazanule
(Kurtosis) -0.501 §4 1.814 Feflerduysallsiiu 8 fedreglunmusivensu uansindeya
An1suantaswuuund (Kline, 2011) haznsiaaaunIshaniasnuuunfinaesiuls
lngfiansanegaldsvamatedikus (Multivariate Outlier) en15IkATIZY Mahalanobis
Distances danuinlifargaldsnvunatediuds Jeamnsaaguldindoyauioed
swenuaUUUNAvanesawls (Phusee-om, 2008) MnThAASZ A UsEAVisamdTS
vasshudsdunnamundldlunisine Tnenuiildiindamanuauduiusiues
Y99Us (Multicollinearity) Lagn153ATIERIAUTE NO UGB UTUAD I8 UAU (Second
Order Confirmatory Factor Analysis) tlansiadeunazduduindnusdans
fanuanunsalunsiasuusuislunsiazesausenovgeslansaly Ineiansunainasl
ANNADAARBIVDIVBIRUUTIABINITIA (Measurement Model) fiutoyaidelsydiny
(Fit Indices) Anthminvesiudslussusenou (Factor Loading) Aannaulsusiuade
fiarnlé (Average Variance Extracted) uazAnnudotudsesdussnou (Composite
Reliability) MNNMINTITEBUNUITALUSTOMInTe9T 4 Luusaasmsindnnuisamss
wazauidesiu Jsldainnslnsziesrussneuddudususuges

ANSAANTTILAZAATIZTOUA

Y

aa a

AIA8IANTEINUALIATIENURYAMEITNTNNNETAUTE N UMEERRIBNT TN
louA anud Seway Anade wazdloauunnsgu lumslnseideyanmauds
YBINFUAIBEN N1TIATIENTEAVVBINITANTUNUAUNTNEINTUY WA uayY
AuNBasrluu wssussauluau wazngAnssunisiaudainngsy Tdnue
M3 inszauauAnuLaZIUARINUMNNBYDS Best & Kahn (1998) fie 4.51-5.00 e
= =] i [ = ! a = = < i v
fanuuegluseiuinniign Anade 3.51-4.50 vianeds danuniueglusiuinn
ARy 2.51-3.50 mnedia danumivegluszauliunans Anede 1.51-2.50 wueds
= 3 i v Y ! d' = o 3 [ v Y N
fanuivegluseauiles uavAnade 1.00-1.50 vidngds Ianumivegluseautosiian
warldnisiimsziuuudnasaunisiasaiiuionaaoulaziiAs1eAuduNus
TIAUVRLATHE LagATIIAUAINADAARBIYBILUUTIRBIaNNTIATIAT T UTRYa

BaUsEINY 1agInsE B NavIRILlIIUANNAZILNTIVY
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NN
1. doyaniluresngudiegny wuin dwlngilumawie duiu 194 A
(Foway 54.65) wAnds 31U 161 A (Faway 45.35) flong 31-35 U 91u3u 115 Ay

U =

(Fouay 32.39) s09a9unileny 25-30 U 9117w 113 au (Fevay 31.83) Usdun1siny)

a o

SEAUUSYE NS WU 218 au (Segar 61.41) sewmunfegniUInynny J1uu
96 AU (Soway 27.04) flongarudlvg) 1-5 U (Fegay 50.70) 59989178 6-10 U 317U
108 AU (Seeay 30.42)

2. szfuAmAAiuALIfUN s duO Ui UM N In Ty saTuayy

AMuIBasEluY uIUTTOU LY waENERNITUNIFINNUTILINTTL T3 1vaviden

¥
v a

Al

21 yaansnufiRnulugsiasumeluladasaumataznisdoas
fiszfuanuAniuisafunsdniunuiuninensuywdiBaafuayulunmsy
ogluszduann (X = 4.07, S.D.=0.49) Wlefinsansiesmumuinnmsiineusuuagiamn
fAnadegaiian sosamnfesunslilenalunmsidulaimii funsliidus
WAEMILERUNGIg1WIR Aunsaduayungiadudnye wassunsiirneulnuuag
IR AU

2.2 yaansnufiRnulugsiasumeluladasaumataznisdoans
ﬁiwﬁ’ummﬁmLﬁulﬁmﬁ"ummﬁﬁaiﬂumulumwamasﬂuazé’umn (X = 4.15,
$.0.=0.56) \flefiasanesunuitanuiidasssunsssvhanulaiadegedian
JeauAeANUIBaTEiWITNTINNY LarauilBasyeunsindula audey

23 yaansiufiRnulugsiasumeluladasaumataznisdoans
fszfuanuAniuisiuuswssaulunvlunmseglussduin (X = 4.21,
$.0.=0.49) WilefinnsansiefunuiauienisBeuiiaadogaiign esawnie
Aufiusegalalunu anuaynlunu wasanuduivesiaes audidu

2.4 yaansfiufoRnulugsiasumeluladansaumauaznisdoans
ﬁszé’fvmmﬁmﬁmﬁmﬁ’quaﬂiﬁumiv‘f'muL%aui’mﬂisﬂumwmuagﬂuizé‘mmﬂ
(X = 4.14, 5.0.=0.46) ilefansansesunuimginisinmsdsamanudaiiiiaie

a

499180 9989178 NANTTUNTATNLUITINVDIANUAA WOFNTTUNTATUUIAIUAR

q

WaENOANITUNITVINANNAA LT LAMNE ALEIAU
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3. MFIATILALUVIADIAUNITASIAS 1 INUIAUNLINYe9s kS (Factor

Loading) Tuasdtsznaumndaiiendiaus 0.60-0.85 dslaisndn 0.60 (Hair et al,, 2010)

fAneuuUsUsIwadediadals (AVE) agsening 0.502-0.670 Feildnannnin 0.50

wagilenAnuweiugesausenay (CR) agsendng 0.833-0.889 &dlA1unnil 0.70

WARSITLUUT1884N15IANANUTNEINTIAT AU DY (Hair et al., 2017) w@nas1e

ALLDYAMIUNITIN 1

A5 1 adRganssauveuUsdLNg AuUTIH uazAMNMYBATRER

faus Mean SD. ' B AVE CR
Loading

nsAduuiIunneInsUYEd 4.07 049 0502 0.833
Weatiusayy (SHRP)

- MsliAmeuLULazsI9ia (COR) 385 064 068 047

- MyaduayuIngdsRudyY (SUS) 4.06 066 067 045

- msbilonalunsiulainanidl (GRO)  4.14 061 061 0.38

- NMSANaUINLAZ WU (TRD) 418 064 081 066

- nMsbAddusmnaznsiesunaseiuna 413 065 074 054

(PAE)

Audidaseluau JAU) 4.15 0.56 0.635 0.840

- PATLAUAITIAITNNIU (WSA) 417 068 080 0.64

- Baszaunsanaula (DMA) 412 062 079 063

- BaATZAUITNITU (WMA) 416 062 080  0.64
useUsIsaulueuy (WPS) 4.21 0.49 0.670 0.889

- mmmgniunm (WEJ) 417  0.62 076  0.57

- Anudusegelaluau (SMO) 418 057 084 071

- pudusvesdaies (SID) 413 054 082 067

- A2UABINITSEUS (SOL) 438 056 085 072
WHRANITUNITIINUBIUIANTTY (IWB) 4.14 046 0.615 0.863

- N5E1T1AMIANAR (IEX) 424 057 085 072

- NM9@519UUIALAR (IGE) 411 040 060 036

- NTASUUITINVRIANAR (ICH) 412 059 085 0.72

- myvanuAalrvainug (IM) 411 061 081 066
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MAMTaTEiesdlszneuddusy Yadefidmasonginssunisieuds
winnssudlelilunsnsvaeumnuaenndesuaznannduiudeyadsUszdnd wuineg
Tureuiaildnwainnsmumussanssy feil

1. fuusuran s dunuiunineinsuyed@eatiuayu (SHRP) Usenaume
5 faudsdauna loua nislvirmeuunuwazseda nmsaduayuangUeduday nsli
lonmalunisiulainimin MsinaustkasiaLT Lagn1TldIusIUMAENISLETUNAS
$1una fetmiinesdusznouinasgiu ogfsewing 0.61-0.81 dsaskusznoudunsin
ousHLATimUTIFgeTign

2. mwdsueennuddasglunu JAU) Usgnausiy 3 diwdsdana loun
ANUTDATEAIUAITINITYINNY ANNTiBaseaunsinaula wagAuldaseuis
nsviann Senbhuiinesdusznouaasgu 98581319 0.79-0.80 TaoeAUsENOU
funaiiBaszsumsnvang uazanulidassimAsnsiedageian

3. fwdsuelausaussownluau (WPS) Usznauie 4 dandsdune laun
Auayniua anudussgslalunu anududivesiies waganudeanisiteus
faniwinesUsznevmnsgiegsswing 0.76-0.85 Tveadtsznauduaudasnis
Feusilengedian

4. U sl angAnIsuNITYINUTIInnssy (IWB) Usznaumieg 4 fauds
duna loua 115d1T1amIAINAR N15aTIMUIATINAR N1TATIIRLITINYDIAIIUAR
waznsvhanuAalituAane daniminesdusenouiassiu agsening 0.60-0.85
epsAUsznoUMMUNTAITIIIANLAR wazNsaTLLNTINYRIANARTIAGTan

dofansauuusianisians 4 wudaes wui ALUsuEaNiEnTa
TounuiinUsdaunalaf LagNanIInTIIARULUUTIADIEUNITIATIETINUIHUUTIADY

(% L3

fanuaennnesiuloyalielszdny 1518azdenfwsned 2 wavn1ni 2
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M990 2 ANEDRANADAARBITBIRUUTIARINANNAF U VTR AIUTEINY

#0A1UNN5ASIEDU LNEUNTRRTEU Arfisuanld  wan1sRaan
X LifiTedAgynisats 86.00 -
fiszau .05

df - 76 -

p-value p>0.05 0.203 -
X/df X’/df < 2 1.132 FULN A
CFl > 0.90 1.000 LN
NFI > 0.90 0.990 BNULNEU
GFI > 0.90 0.970 HOULN e
AGFI > 0.90 0.950 BNULNEUN
RMSEA < 0.05 0.019 HNULNEU

055 SUS

062 GRO

0.74

048 PAE

028

041
0.60 IGE 0.64
053 085
ICH 028

085
076084 082 M 034

o
5
8
£
>
<
%
8

WEJ SMO SID SOL

bt f f

043 029 033 028

o
&
8
o
=
>
o
3
3

o b
®» |
o
X3
@
m
<

o
=)
S

0.36

=
=
>

019

Chi-square = 86.00, df = 76, P-value = 0.20287, RMSEA = 0.119

AT 2 HANITIATISVRUUTIADIBNTNAVDINTANTUNUAUNSNEINTUY WY
Beatvayuanuiidasslunu wasusaunsauluaunisdenginssy
MSNUTUIRNTSY

A15NATUNUNNUNVBIDNTNANIIATI DNTNANIDU LALDNINATINYDIUTY
TaamnidnengAnssun1siaularinnssy I51gas8unfwnns1ei 3
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A15991 3 ANBNSNATDIILUIALANNRFIUNTIY

fuUsieame (Antecedents)

AUUSHAANS , answa N5ANTUUAIY AMUADATY  HIIUTITAUN
(Consequences) " (Effect) niwensuyuwdlisatuayy  Tusu Tuau
(SHRP) JAU) (WPS)
useUsisawlueu  0.63 DE 0.41 0.42 -
(WPS) IE - - -
TE 0.41 0.42 -
NgANIIUNSIUN  0.86 DE 0.28 0.19 0.53
IWIUTNNTI IE 0.22 0.22 -
(IWB) TE 0.50 0.41 0.53

R : DE = BVawanemsy, IE = dnSnannewoy, TE = aNdnasiy

AMNAMA 2 Uarn5197 3 Lanaman T EiLuUTIaesaunslasiaine wud
R* #A19n71 0.5 (Sarstedt, Ringle & Hair, 2017) ussUssaunlunuddninaniemss
Fauansenginssunisvhaudainnssy fddudssansidunianiigauiify
0.53 uazildn R® Wiy 0.86 sedaanmeanuidasylunuidvinaniansagauinse
ussUssnuiluau faduusyAvSidunaningu 042 uagiie R winfu 0.63 maduiiuay
AunInenTuywddsaduayuianinaniwmsudauindeusassaunluau
fiAnduuszAvsidunainay 0.41 uasdien R Wiy 0.63 msdidiunudunineins
UYWEREIUALUIBVENAN R T IND BTV INADNEANTTUNM IV INNTTY
fiAndUsEAvsIEuNIanAY 0.28 way 0.22 mudy uagilen R Wiy 0.86 waz
ANUEDATZ U UTBYENAN R TIAE D DUTIVINGD NG ANTINNTVINNUTIWTRNTIN
fAnduUseAvBiduMaiaAy 0.19 wag 0.22 mud i uazdian R ity 0.86 asunmn
FIVINTANTUNUMUN TN N TUYBETETuayY ANNdiBaseluny wasusssaun
TunuamnsaneInsaingAnssunisvhaudinnssldfesay 86.00 elannsnasy
NaN1SVAEUANLAFIUNTITY T sasBundnaed 4
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A151991 4 HANIINAFBUALNAFIUNITIVEY

duungu Coefficient  t-statistics d5Una
1. nsallunuimuningnsuyye 0.41 4.23*  gaNuaNNAgIY
Weauayuildnsnanimsadeuinse
wssUTsawluay
2. anuiidasglunuidninanmsadauin 0.42 4.30% gauiuALNAgIU
AousIUTTaUTIY
3. wseUssaunlunuddnsnanwmsadiean 0.53 7.80% YRUTUANNRAFIU

AENGANTTUN TN WBIUTANTTY

4. Maalivnuiunineinsuyd 0.28 3.82%x gauuALNAgIU
Weaduayuildnsnanimsadeuinse
NHANIIUNIFINURIUIANTTY

5. Auildasglunuidnsnanimsadaan 0.19 258" gauSuauAgIy
AANEANTTUNITVIN U TANTTY

6. ussUssautlunuiunumduius 0.22 3.91%* gausuaNNAgIY
AWUBNTNARIUINTDINTANTUNUY

suniwensuyudiBeaivayuiisie

NYANTTUNTINNUTUIRNTTY

7. wssUssownlunufiunuindusuUsds 0.22 3.89%* SRHRIGHEE !
HUBvSNaTIvINURIANTiBasEluUNd
AN ANTTUNITVINUTIUIANTTUL

nuewn *ddvdrAgynieadiinsydu 0.05 (t-value>1.960), **
(t-value>2.576)

pdANNEDIATSZAU 0.01

D

NAMTVAFDUALLATILANLINTNT 4 ansnsoaguldhmsdiiunuimmineins
wywdsatvayuiazanuldasslunuidninaniwsadauinsenssussaunluau
nsAuuUNINe N sUYEdRvaTuayy aAnuidastlunu wazusssisauluau
ANLBVENANIINTUTIVINADNGANTTUNITYINNUTIUIINTIN tazissussaulusu
faflunumilusiudsdehudvsnaiauinveanisaidunusmuninensuyuddsaivayy

'
o w a

warauiidasylunusongAnssuNsinnulinnssy sgsliteddgszau 0.01
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2AUsIHANTTIY
MnmsAnwIAgITuALduTudidlassairsvesdninavesnisdiuny
umnensuywdiBsaduayy mndastlunu uasuswnsaulunuifsengfings
msvhaudauinnssumesyranslugsiasumeluladansaumenaznisieans a1unsa
oAUTEHansAn Tl
n1smLiuuIuninensuywddaduayuiidnsnan1msndauinse
usansnulunuuagngnssunshaudaiangsy feidesanasdniivey
fuminensiyudiinnuifadedaenssuyaainsnauyeesdnig mMItuiuay
Tudsaivayudunisinnisminensuyvduuganiigmneliyaainsvesesing
nszniiniiwdaryanalasuniseauiuindanudidyrestdns 8eAn153adu
Iinsatuayunsesydulawazinunues Mslilenmalunisidianddmuslunis
Fuindoussdnisuarmsiaiumdssiune Empowerment) IiAnussgalanielu (ntrinsic
Motivation) lunsvitanu aeandesiukuiAnn1ssuinisatiuanuaInesins (Perceived
Organizational Support) (Eisenberger et al., 1986) %ﬂmiﬂﬁﬁ'@&i’m 9 YDIDIANT
TngiannzegaBanufiRlufuninensuyed Tdwddyihliyaanainnmssud
wazRaUszaunsaildsulnensannnnsisnueesesdnng (Employment Experience)
ToeAN1siNIsEaNSU waziunATeIYAaInIInteeiedls dnuuleueas JULUY
nsandunudie 9 wnueansdudalafiniseeniukavativayy yaainsaziin
aufianelaluau iaAuiAnnsieiedu futyuaziadle ndondieziduaas vium
Tfunuiazenszduresnsnulunuliasiy dwaliyrainaifiununeie
Tunmsvhauegafumdsauannsafiedieunanuialiiuesdnig aenndos
AUNUITEVRY Chen et al. (2017) wag Salas-Vallina, Pozo & Fernandez-Guerrero
(2020) wuimssnduanusnuninensuyedfisjatungniugaaysatiuayy
N3a3 198U IYINUdEARENTIRSIUTITAUVEIATINS tnBlaNIIIUTIsauN
fifuanudesnisananeluresmuies (Harmonious Work Passion) wiagfsfiuualt
fgingAnssululufienisiiesdnisfosnts wazarnsan1snuiinuinesduszney
Fruanudesniaifeusidussdusznevresussussounlunuiiianivingeiian
Jsewnsaedunglanmssndunuiumsnensuywdiatuayudadunisaiivem
fjatiumatanvinensyusodwiaiie alfuayunisaiuanmiedeniidee
nsasausstuniale wsesgels waznmsBeudvesyrains Jadunisnszduliypains
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Aansaussaunlumsifiududnenmuasenszauremansu iRanuuaufenis

Foud NedanszauliiangAnssunsyuainnssumeIsnsuuRauninens

9
'
a0

Uy aunany mIaisenuduiusszrnaisdutyruesilousinnu maGous
ogeraLiles msaassuinngsy nslviauAwagnsaiuayy Seaenndoiu Hass
(2014) fiszyimsaniumslunsdamninensuyed lHud mseenuuus nsiln
ousIlazia Msliseda ausiuadluay msmpuBsunududsrasiengingsy
NSNUITNLIRNTTUR YN LT d Ay
AMUIBATElUNUIBNINAN A TITIUINABUIIUTITAUT I UURAZ N ANTTY
MIYNNUTIUInNTIY ﬁgﬁﬁmmﬂmmﬁ@aiﬂumu%’mLﬂuamﬁﬂwmzﬁﬁmamu

LY

nviliyaainsaiuisadedulaluiseufeiduisnisvihuuaznismuuauIunves

nsvinulameaues vibiyaainsanunsadadulalamenuesiragyhauliussgua

'
v A o

meisnisle aruiidasgluruialuladeddgyivhliuaainsianuidndudives

o

Tuau afrusegelalunwedifianuayndunisvheu fanuludivesdiies
Tun1svheu uenainiienuiidasslunudaudsfiasfoulifuiennuiale
19403Fn15lUNT18USIUIA (Empowerment) TRuyaainsvisludainineuas
Fansdanis TnewangegnsBansiaBuma e 11unaddnla (Psychological Empowerment)
Fevilvypannaidesiuludnenmuesmuiesiitley aszmiinludnenmyssauedluauds
msaseamudEnaseiinlucy Woyranslésudassiidludumsdnuaznisindnla
Tumsafivnuuasfiniunuueinues asldnaivayuliuaainsifinwssussow
Tusunndiy ﬁﬂﬁw%fauﬁm%’umm%’uﬂmauﬁqﬁu HANTIFEAINE1IHEAR DU
Nan133dves Slemp et al. (2021) uay Fernet et al. (2014) finuiauiidassluauy
IvSnarouseUnIaunu nslasunsatvayuauiidasenndinlnadeusssow
Tunuanaudesnisniely mszdutiadeiduindeunalnnelusueswesymaing
Tumskathmneuas fwvuaadedliAaaurimm anusn amuvadlnauazndon
fazadrenudusedunuiy q Wuieafunuiseuss Monks et al. (2012)
fnuanuduiudideuinsgrinanuidasslunuasngfnssun i udaian s
LAENSANEIEY Fernandez & Moldogaziev (2013) finuinIsuaukaziaSung g1
fuyAaINIIBNINAWIUINBY1UINABNITAANGANTTUNITIUTIUTANTTY
nsususnaliyrainsasilunisduasuliyaainsnaaesisnisluieg Tunisviau
Tngliniudemnuduma fedadunsadiuenuiindussdlanelulunisuansoan
FangAnssunsvihaudeauinngsa (Ramamoorthy et al., 2005) waraenndasiiu Liu,
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Chen & Yao (2011) finuaruiidaslunuilldsuianduimsuasfinnuiidnina
soussussaulusuriafidumudesnisanasluvesnueswesaudnlufiueuy
fidfyfesnuidesinandmuitussunsaulurnudusiwusdeiudninaves
auiidaszlunuiifisenufnadassdlusuesaudnlufiudie Fedenndasiu
mamsﬁﬂmsuaaﬁ%%’aﬁwudwLmﬂsnsauﬂmmﬁwmmLﬁuéhLLUsﬁqmuﬁw%wa@qmﬂ

o w

s uiidasylununddongfnssun1sinanuliinnssuegaiivtedfgy

YDLAUDLUL

UBLAUBLULAINKNANITITY

MNARaNTITeAnUd1 msdfunufunineinsuyudidaiuayuiazag
18aszluay T8yENan 19N NTILaTNIPNADNGANTIUNITVINIUTIUINNTTURNIY
usaUssouluny fidedaausuumnansiansifieladuairmginssunsvhnuids
uinnssuvesyaansluusiasUssiiu fail

1) nuansiefauiussssoulunuibvinadeuasnginssinisviy
Feuinnssuvesynansiugsiadumalulafansaumenasnsdeasndian vaded
unumdAgylunsdeuaninavainsadunusun e N sy wdBETuauLag
AMUIBaTElUNUAINGANTIUNITINURILTANTIY FaauslioarnIsaLduluInIg
fe 9 Herifumamsuarliidunmensiersuaidliyaanafaussnsaulunu
Tnndu Whinsausseniresdnisuazanmndonludauiniidedeguamin
wilusemuaynauY AnuHouAa1Y AMNETVAUNTEIYAAINT wazdSeAILEn
famslasuanuenlaldannesdns laslamizedsdenisaiiausegelalunuuay
nsnsERueuResnIsirSeudvasyaninsdaluasdusznaviiianiminunniian
shemslidasyluiu Yfunseuvidenginmeisng q lrdaudanguld Uiuiaeu
LWININITALTUNUAIUNTHEINTUYEIIINNITIEUNITAIUANL LT U SAUETY
atvayuauianuange vausuluamawaylinnulindaludiurainsynau
TuaaAns

2) MMmaMFIdedmUIMsAusun ey Seiuayuivina
soussUnsnulunuLarngAnssunsvhnuduinngsy fuandidiuiinisdanis
n3ngnsyueitulinisaduayu duadulomalunisiadyiulauay msmauiaues
faudrdyedsBaensaineaunssvinuasfunuawesueesyaaIng faty
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fuimsiiFesnisliyrannslussdmafnussunsaunlunulussfugauasinginssu
n1shauduianssudssedlianudAydunisandunisaunsneinsuyueely
Beatiuayuogneaieds InslamzegBanmslinistineusuuasiaunuiesagwsoiileg
mugluiunsliflemalunsidivlnfimiuasmsiadundssunaliiuyaansdadu
osfUsznouiifiamimtnuinniian welsypainsilussgdaneludufnainau fluss
Fulumueaiiesu wienfiezBouiuazenseiuanumednonmitfilonsuausuay
USusegesinliiudenisivdsuutas fiauanaiisassAlunuuazaziiou
AndnuaizfananeenulugULuuTemgAns M nuBuinnssegisainane

3) ANanTITedamuinanuiidasylunuidninasoussssauiluny
uazngRnssumevhauduiangy fuufuimdmsnssnsuarueusmaluns
fufiunung q suidlvieiesilo niweins uasdsaiuayunisiauiniyaaing
(Execution) sgraduiliiielanunsafmuaguuuy 38ns wardndulaifeaduany
¢denuios SamduiugruveamsainsassdunAnuayiinislvl q uazdelidudae
lumsasienuidnudantva 1830%1 wazauianaunawulunu nsequliueains
fusegdlalunisieny snssduarudesnmslunsBeudnuliinnniu Tnsanizegis
diluasdusznauiifianthminuniianfonislidasziuyaansludumsnenisrha
Wielranusanunutazuimsnaanuldsenuies uaznslvidasziuisnisia
iioltyaainsansnsnidonismaiauldmenuieslaglisniudesdainiugie
funau vidongaudeumavhasig g innth wasdiedumsadsussemaseanmavha
fla¥rsassd Uanhedmiuumnannudelnl 9 faunsadadulsnniinnne

1) NN TITedmuimgAnssumahauduinnssuvesynainslugiia
rumelulafansaumeauasnisdeasdamdninniiaalufunisdsamanuda
Faduasdusznoussnmausnemginssunmsviaudenianssy Sussdnisiens
nszsuLazdaasuliyaansinmuLar Sousadu 1 egrasanan Tasomnzanuigsey
framtmameluladuazuinnssy luadussemeinssduliyaainsdinm d
Todunm waznomlenasie q fo1aszihlugnsfedGuaiisassalunsimunay
Tifvthanntu muglufunistifonssy wil vieleniasma q Thyaansldinaue
wAavdeddln 9 Tiinnunazfuimslduoniiu FaazqaBuduvesnisdaaiy
ToiyrannslésmAniauainauunnudn (Co-Creation) uaziiuunrmAnimaiullg
meUfiRileriuyanliiuesdnsldegaseliles
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datuauuzdmiun1sideluaunnn

1) madeluadsifumsfinuidelufainuieiBnsitodeimuasa
(Causal Research) ilennaaudviswavessuusuaziiietiausuuuiiaosnudusiug
Feauvn egndlsfnuiitelilddeyaiiedninndsdu Tunsifeluounanetsosnuuy
WNITlaldITIneuUNaIWTs IneAnweieiin1swnunnlegldisineuuy
Usngmisadinen ieihdeyaidenunimanduduniesunenansnyidesanalsl
ATTAAUIN BT

2) MNHaMIANYTINUIesAUTENEUTRMEANTIINTIUTmInNTITes
yaanshugsiasumeluladansaunanasmsdoansiidfyuasianiminesdussnou
wnAvasAUsENRUMUMSATIaIALAaln 9 fideTnauslinuidelueuandny
feosddsenouuazdefoiiduaduandnuusiasnginsaluduiifiotnan1sidely
THlumsnausuaiuaauasiaunginssudanann Jadunudnvuzusznisusnyes
WOANTTUNTYNNURIWIANTTY

3) msfnwluadsiidunisdnwsumieinsedluszduyanalasfnu
felladenisidvsnadenisingfinssunsiaudeianssy egndlsinaiadefidmara
woAnssunauduinnssuetaunandadesseduiaavdudulaennsade
svuyanauaztafussiunguudediy fadunsifululsedudinailusuianes
ponuUUIBMITBluNinnesinsedu Ssoreililsdadedutazihlugnisimua
wuvnsmsiaSuai g Rnssunsvhaudaianssufitanusnndty

References

Allen, D., Shore, L. & Griffet, R. (2003). The role of perceived organizational support
and supportive human resource practices in the turnover process. Journal
of Management, 29(1), 99-118.

Baer, M., Oldham, G.R. & Cummings, A. (2003). Rewarding creativity: when does
it really matter? The Leadership Quarterly, 14(4-5), 569-586.

Bakker, A.B. & Demerouti, E. (2017). Job demands-resources theory: taking stock
and looking forward. Journal of Occupational Health Psychology, 22(3), 273.

Bergiel et al. (2009). Human resource practices, job embeddedness and intention
to quit. Management Research News, 32(3), 205-219.

207



KBS JOURN/AL

213 IUIMITINUasNIVYT ananerdeveuunu

Vol. 5 No. 3 September - December 2021

Best, J.W. & Kahn, J.V. (1998). Research in education. 8th ed. Boston: Allyn and
Bacon.

Burke, R.J., Astakhova, M.N. & Hang, H. (2015). Work passion through the lens
of culture: Harmonious work passion, obsessive work passion, and work
outcomes in Russia and China. Journal of Business and Psychology, 30(3),
457-471.

Chen, C. & Huang, J. (2009). Strategic human resource practices and innovative
performance: the mediating role of knowledge management capacity.
Journal of Business Research, 62(1), 104-114.

Chen, C.F.,, Chen, S.C. & Tsai, P.S. (2020). Job passion in the context of green
restaurant: Environmental stewardship orientation and job autonomy as
antecedents. Journal of General Management, 46(1), 16-25.

Chen, M. et al. (2017). The impact of high-commitment HR practices on hotel
employees’ proactive customer service performance. Cornell Hospitality
Quarterly, 58(1), 94-107.

Cochran, W. G. (1977). Sampling Techniques. 3rd ed. New York: John Wiley.

Deci, E.L. & Ryan, R.M. (1985). The general causality orientations scale:
Self-determination in personality. Journal of Research in Personality, 19(2),
109-134.

Deci, E.L. & Ryan, R.M. (2000). The “what” and “why” of goal pursuits: Human
needs and the self-determination of behavior. Psychological Inquiry, 11(4),
227-268.

De Jong, J.P. & Den Hartog, D.N. (2007). How leaders influence employees’
innovative behaviour. European Journal of innovation management, 10(1),
41-64.

De Jong, J. & Den Hartog, D. (2010). Measuring innovative work behaviour.
Creativity and Innovation Management, 19(1), 23-36.

Digital Economy Promotion Agency. (2018). Thailand’s Digital Economy at
a Glance. Retrieved August 20, 2020, from https://www.depa.or.th/en/

article-view/thailands-digital-economy-glance. (In Thai)

208



KBS JOURNAL

AnIeIUIMIgInkasmM IVl amianodevouunu

Vol. 5 No. 3 September - December 2021

Dorner, N. (2012). Innovative work behavior: The roles of employee expectations
and effects on job performance. Germany: University of St.Gallen.

Eisenberger, R. et al. (1986). Perceived organisational support. Journal of Applied
Psychology, 71(3), 500-507.

Eisenberger, R. et al. (1997). Perceived organizational support, discretionary
treatment, and job satisfaction. Journal of Applied Psychology, 82(5),
812-820.

Fernandez, S. & Moldogaziev, T. (2013). Employee empowerment, employee
attitudes, and performance: Testing a causal model. Public Administration
Review, 73(3), 490-506.

Fernet, C. et al. (2014). Fired up with passion: Investigating how job autonomy and
passion predict burnout at career start in teachers. Work & Stress, 28(3),
270-288.

Foopanichpruk, P. (2019). A study of developing software business and
software-enable service by creating a business network. Modern
Management Journal, 17(1), 93-104. (In Thai)

Getz, |. & Robinson, A. G. (2003). Innovate or die: is that a fact? Creativity and
Innovation Management, 12(3), 130-136.

Hair, J.F., Jr. et al. (2010). Multivariate Data Analysis. 7th ed. Upper Saddle River,
NJ.: Prentice Hall.

Hair, J.F., Jr. et al. (2017). A primer on partial least squares structural equation
modeling (PLS-SEM). 2nd ed. Thousand Oaks, CA.: Sage.

Hass, M.L. (2014). The influence of HRM practices on innovative work behaviour:
a systematic literature review. Twente: University of Twente.

Imran, R., Saeed, T., Anis-Ul-Hag, M. & Fatima, A. (2010). Organizational climate
as a predictor of innovative work behavior. African Journal of Business
Management, 4(15), 3337-3343.

Jan, G. & Zainal, S.R.M. (2020). Linking cooperative psychological climate,
harmonious passion, and servicing empowerment with innovative work

behaviour. Asian Academy of Management Journal, 25(2), 189-213.

209



KBS JOURN/AL

213 IUIMITINUasNIVYT ananerdeveuunu

Vol. 5 No. 3 September - December 2021

Janssen, O. (2000). Job demands, perceptions of effort-reward fairness, and
innovative work behavior. Journal of Occupational and Organizational
Psychology, 73(3), 287-302.

Johri, R., Misra, RK. & Bhattacharjee, S. (2016). Work passion: Construction of
reliable and valid measurement scale in the Indian context. Global Business
Review, 17(3), 147-158.

Kline, R.B. (2011). Principles and practice of structural equation modeling. 3rd
ed. New York: Guilford Press.

Koednok, S. & Sungsanit, M. (2018). The influence of multilevel factors of human
resource practices on innovative work behavior. The Journal of Behavioral
Science, 13(1), 37-55.

Lorenz, E. & Valeyre, A. (2005). Organisational innovation, human resource
management and labour market structure: A comparison of the EU-15.
Journal of Industrial Relations, 47(4), 424-442.

Liu, D., Chen, X.P., & Yao, X. (2011). From autonomy to creativity: a multilevel
investigation of the mediating role of harmonious passion. Journal of
Applied Psychology, 96(2), 294-309.

Luu, T.T. (2019). Can diversity climate shape service innovative behavior
in Vietnamese and Brazilian tour companies? The role of work passion.
Tourism Management, 72, 326-339.

Makeld, L. & Kinnunen, U. (2018). International business travelers’ psychological
well-being: the role of supportive HR practices. The International Journal
of Human Resource Management, 29(7), 1285-1306.

Monks, K. et al. (2012). Understanding how HR systems work: the role of HR
philosophy and HR processes. Human Resource Management Journal,
23(4), 379-395.

Morgeson, F.P. & Humphrey, S.E. (2006). The work design questionnaire (WDQ):
Developing and validating a comprehensive measure for assessing job
design and the nature of work. Journal of Applied Psychology, 91(6), 1321-
1339.

210



KBS JOURNAL

AnIeIUIMIgInkasmM IVl amianodevouunu

Vol. 5 No. 3 September - December 2021

Mostafa, A.M.S., Gould-Williams, J.S. & Bottomley, P. (2015). High-performance
human resource practices and employee outcomes: the mediating role
of public service motivation. Public Administration Review, 75(5), 747-757.

Mumford, M.D. & Gustafson, S.B. (1988). Creativity syndrome: Integration,
application, and innovation. Psychological Bulletin, 103(1), 27-43.

Mustafa, M., Ramos, H.M. & Badri, S.K.Z. (2020). Determining nonfamily employees’
job satisfaction and turnover intentions: the roles of job autonomy and
work passion. Journal of Family Business Management. (In Print)

Parker, S.K. (1998). Enhancing role breadth self-efficacy: The roles of job
enrichment and other organizational interventions. Journal of Applied
Psychology, 83(6), 835-852.

Patriota, D. (2009). Employee retention: An integrative view of supportive Human
Resource Practices and Perceived Organizational support. (Master Thesis).
Uppsala: Uppsala Universitet.

Perez Lopez, S., Montes Peon, J.M. & Vazquez Ordas, C.J. (2005). Human resource
practices, organizational learning and business performance. Human
Resource Development International, 8(2), 147-164.

Permarupan, P.Y. et al. (2013). The impact of organizational climate on employee’s
work passion and organizational commitment. Procedia-Social and
Behavioral Sciences, 107, 88-95.

Perttula, KH. (2004). The POW factor: Understanding and igniting passion for
one’s work. Los Angeles: University of Southern California.

Phusee-orn, S. (2008). Statistical package for the social sciences. 2nd ed. Kalasin:
Prasan Printing. (In Thai)

Prieto, .M. & Pérez-Santana, M.P. (2014). Managing innovative work behavior: the
role of human resource practices. Personnel Review, 43(2), 184-208.
Ramamoorthy, N., Flood, P.C., Slattery, T. & Sardessai, R. (2005). Determinants of

innovative work behaviour: Development and test of an integrated model.

Creativity and Innovation Management, 14(2), 142-150.

211



KBS JOURN/AL

213 IUIMITINUasNIVYT ananerdeveuunu

Vol. 5 No. 3 September - December 2021

Rattanunt, P. (2017). The Contemporary of Human Resource Management in the
Organization. KKBS Journal of Business Administration & Accountancy, 1(1),
21-38. (In Thai)

Rovinelli, R.J. & Hambleton, R.K. (1977). On the use of content specialists in the
assessment of criterion-referenced test item validity. Dutch Journal of
Educational Research, 2, 49-60.

Ryan, R.M. & Deci, E.L. (2002). An overview of self-determination theory: An
organismicdialectical perspective. In E.L. Deci & R.M. Ryan (Eds.). Handbook
of self-determination research. (pp. 3-36). New York: University of
Rochester Press.

Salas-Vallina, A., Pozo, M. & Fernandez-Guerrero, R. (2020). New times for HRM?
Well-being oriented management (WOM), harmonious work passion and
innovative work behavior. Employee Relations: The International Journal,
42(3), 561-581.

Sarstedt, M., Ringle, C.M., & Hair, J.F. (2017). Partial least squares structural
equation modeling. Handbook of Market Research, 26(1), 1-40.

Schumacker, E.R. & Lomax, G.R. (2010). A beginner’s guide to structural
equation modeling. 3rd ed. York: Routledge.

Scott, S.G. & Bruce, R.A. (1994). Determinants of innovative behavior: A path
model of individual innovation in the workplace. Academy of Management
Journal, 37(3), 580-607.

Shi, J. (2012). Influence of passion on innovative behavior: An empirical
examination in Peoples Republic of China. African Journal of Business
Management, 6(30), 8889-8896.

Shih, H.A. & Susanto, E. (2010). Conflict management styles, emotional
intelligcence, and job performance in public organizations. International
Journal of Conflict Management, 21(2), 147-168.

Shin, S.J. & Zhou, J. (2003). Transformational leadership, conservation, and
creativity: Evidence from Korea. Academy of management Journal, 46(6),
703-714.

212



KBS JOURNAL

AnIeIUIMIgInkasmM IVl amianodevouunu

Vol. 5 No. 3 September - December 2021

Shore, L.M. & Shore, T.H. (1995). Perceived Organizational Support and
Organizational Justice. In Cropanzano, R.S. & Kacmar, K.M. (Eds).
Organizational politics, justice, and support: managing the social climate
of the workplace. (pp. 149-164). Westport: Quorum Books.

Slemp, G.R. et al. (2021). Job crafting, leader autonomy support, and passion
for work: Testing a model in Australia and China. Motivation and Emotion,
45(1), 60-74.

Sundgren, M. et al. (2005). Drivers of organizational creativity: a path model of
creative climate in pharmaceutical R&D. R&D Management, 35(4), 359-374.

Sunut, W., Luekitinan, W. & Ingard, A. (2020). Employees’ innovative work
behavior model in electrical and electronics industry at Industrial Estate of
Chonburi Province. KKBS Journal of Business Administration & Accountancy,
4(3), 1-25. (In Thai)

Thompson, C.A. & Prottas, D.J. (2006). Relationships among organizational
family support, job autonomy, perceived control, and employee well-being.
Journal of Occupational Health Psychology, 11(1), 100-118.

Troyer, L., Mueller, CW. & Osinsky, P.I. (2000). Who's the boss? A role-theoretic
analysis of customer work. Work and Occupations, 27(3), 406-427.
Vallerand, R.J. & Houlfort, N. (2003). Passion at work: Toward a new concep-
tualization. In D. Skarlicki, S. Gilliland & D. Steiner (Eds.). Social issues in

management. (pp.175- 204). Greenwich: Information Age Publishing.

Vlachos, I. (2008). The effect of human resource practices on organizational
performance: evidence from Greece. The International Journal of Human
Resource Management, 19(1), 74-97.

Wayne, S.J., Shore, L.M. & Liden, R.C. (1997). Perceived organizational support
and leader-member exchange: A social exchange perspective. Academy
of Management Journal, 40(1), 82-111.

West, M.A. (2002). Sparkling fountains or stagnant ponds: An integrative model
of creativity and innovation implementation in work groups. Applied
Psychology, 51(3), 355-387.

213



KBS JOURNAL

213 IUIMITINUasNIVYT ananerdeveuunu
Vol. 5 No. 3 September - December 2021

Woods, S.A. et al. (2018). Innovative work behavior and personality traits. Journal
of Managerial Psychology, 33(1), 29-42.

World Competitiveness Center. (2020). IMD World Digital Competitiveness Ranking
2020. Retrieved January, 2021, from https://www.imd.org/wcc/world-
competitiveness-center-rankings/world-digital-competitiveness-
rankings-2020/.

Yuan, F. & Woodman, R.W. (2010). Innovative behavior in the workplace: The
role of performance and image outcome expectations. Academy of
Management Journal, 53(2), 323-342.

Zigarmi, D. et al. (2009). Beyond engagement: Toward a framework and operational
definition for employee work passion. Human Resource Development
Review, 8(3), 300-326.

214



Received: March 9, 2021 .Vl\Bs JOURNAL

Revised: -

. AnIeIUIMIgInkasmM IVl amianodevouunu
Accepted: March 25, 2021 Vol. 5 No. 3 September - December 2021

Book Review

Big Data nnoSA
orysa Inn:us”

Anchalee Kokanuch

UNI

Tugae 5 kw5 U UL YA lanLUUNANHULAELRNIZAINUATINLN
wulanemumalulagviTlinyud Seusnagdeslsuimuazlivgneagiun Ysenauiu
AMINAUKHAIUAIUAMIUTINAUNALUTATTININAVAIIATAING 10U N19INYAT
N1suIng YseudnIeNIoms lviruafLaryuLeve sy dilselanluauian

= o al va [y I o 1 . . =% o Ao a Y a
Wagull mslaguiulesasagu Disruption JuduAdndunig gusmsuag
Ausznounsindlimuaulannndiu enananlaitlasianunsadifuaslduselond
v 1% a vy & | a 1 & v A
ndeya (Data) lhunigagiuiazudedisleniadlunisadassAnazanulauiey
mansudetuluniegsnala
o €. ua”ldyd = = A -

nilsde “Big Data fina3n” Laull euldssnnuilsdesuatutie “Everybody
Lies” @RuviWennstud 2017 aandrdnfiun Harper Collins 1ag Seth Stephens-
Davidowitz 8fAntinineeaniteyaatn Google Unieuiiawued New York Times

= % a a ¥ U a %
UNITANITEAUUIYYINS Bachelor of Arts M119A1UUSYYIINNRIINGIRY
auaunetn LasUSya NN IAUATYEAansINuInedeaiise Jagdurideu
wilsderiuiilue1nsduszdrinesiu daga (Wharton School) waunineds

a = [ a v A « . 9 a’llu Vo 1 1 I v A

wuanille ansgelsni wilide “Everybody Lies” dfalasunisengesindunidsde
New York Times Bestseller, a PBS NewsHour Book of the Year llag An Economist
Book of the Year (Yoya31n http:/sethsd.com) @ msvatuniwilngnisde
“Big Data An33n” NlATuNMILUakagiToUB 8 INAMEUNT U1SUNT B91uau 344 wil
TngRRuNHgknsaUUN I nedial w.m.2562

'{Yemans19139U sz INgINTINNT UM INERETUI R

“Corresponding Author e-mail: anchalee kok@lru.ac.th

215



KBS JOURN/AL

213 IUIMITINUasNIVYT ananerdeveuunu

Vol. 5 No. 3 September - December 2021

[
L% 1 = o

nilsdolduilaghlviyuneuazitAnveeuliieIiu “fnuresuyydniu

Toya” ANANVaINatekasandaunglu lugiugunumnvesiniIgIn1sAma I

2 a a

yastoyaidudendrdguazdnduedrauinfonisadnassAnadnun1ieInisi

aonadosiuitnnasunlamnadumaluladliundunaslugiusvesduims
uazfusznaunisnunmvesdoyaidungyuaddysonisdndula enlunilde
duilusznaudae 3 daundnldun daudi 1: dawrhusgnoudedeyaiisnity
Aflaslng Steven Pinker Am@ns13158911991U30INe1 Johnstone Family Professor
of Psychology) uyinendusn$asa wagtagiuhanuiuminedesnsiide (Toyaan
https://stevenpinker.com) uagANTaeise UGS ew@RTUAwINg dauil 2: dauilom
Usgnouseitlemanudundnliun 1) unth 2) Womiiddumadeusendu 3 na
7 ungos IneEusuanmaiiauesssuvAvesteyalumte ooy mslivsslov
vosdoya uazdodinvosdoyn uasdoudl 3: unasUuasAndnssurszniAvesidoy
dmfumsiausuinsaidomaszvesiliierdud fivsasliitaueasyddny
voudlonn urinnsal uardsvlesinnuiladeidui

aszddnyvaaiion

unih: 1E1a19n15UFIR 1 unisiniuynisdiBessnivesdeyaninulseiiy
Avneuiiulviauaulaaniunisainiedunsiesssfulssmavesanigonin
Tned@euldonnsdinamadondeUsysusuiansguiniluefin fnansdeniaanty
yiornunnideuiiiuininnisuasdidoiny nerlstuiuzuuuunsiesei
anunssinsdendauuuiin Wunisnszduanuasdelifeuldifusgaed
wazannnginssuvesuywilunisdvdutaizniosiniesinifiuluizessnaniieg
soudiuLasesilefitaslunisfunidoya (Search Engine) nsdumesiin
ndunateiduiuvestoyavurnlng i ligiineadesarunsanduaiedoya
ulduszlond Gieudalduuzihliidnaiesdeiviunudeyauasdunszi
YoyasuuuulmifiFenin Google Trends dafuiadesflofvslunisiiasizi
mannsAumtiUsslananazasulveglusvvesnslundazdisiaiuas
anuiild uaziflosangiouduindsiner yunesmsiianzidoyaniuddnys
Mnasesiefnaniauhlugnsianeiidnlavesyudldtuies enananlei
Big Data Tusmsesvesfifounilsdeio mseulasnudindoyanisiumiuies

216



KBS JOURNAL

AnIeIUIMIgInkasmM IVl amianodevouunu

Vol. 5 No. 3 September - December 2021

'
v a

avdAgndeuloneewasaunsnluilomdadmnenis@ieunideiauil

o

o v [y v

AaN1sliALdAYAUAMAINYBITaYARIUNITIATIE MR TN AT NG ANTTY
YouYwd MNAANENTIN MnafeddiasyiounuAnvasEyn AlunsAumdeya
I A fu o a4 A dao % ° = @ a A b v @
HrunsiEissnusatluaseienidnnalumsaumanevialudiazeul i
fadmuvesywdlalueged dsunsinsuiiluuniives@euilyinsalfsaunse
ayladndunsnszduaruaulavesuyudniiunisiinsziuaznisiininuaindeya
mewazoslelnl

' A 1 & v 2 oa v oy o = o ¥ 1 k74 <

sounAedIUeINAN BSURUMEN ATV : UNTl 1 Yoyalngiuazdayaian
Taguszasandnveailemlunatuiulunnslvanudfyvesteya n1snensiia
AanudAyvastayaudnisiduseleviiiute “Inermaniteya” ateguluUNg
Wnauen1adnene dudiiveulaneenutdugnisssumfvestayaiduiedlndd
Lagag UL IUsTIUT RV BdluN iy Nnviwia winusuyudlinedauneiu
warlisglevianndeyatiug degnnifideuldnanliun nsdunanginssuveadnian
deansseniesnuaulaverinasesniunisTedinaziioduiinisuansoan
noAnssuRInaazilvigunasesliauauls viensendlegredianisiunegnd
Tonmalun1sfuueiss H1unszuInnsideandeyanlaninnguynnaiAumeInis
- & v <6 Sy wy oy = = v
Muansoannianig Jusiu wendnilumallif@eudslaweloadIsuiieuseninddoya
Audyyngiad Lngyuuesveslisune i@y vIny 1Yoy Bd013dAUkue
lunisihuwenalatesniningimanidoya Wesainanuduuywdnidevuluae
puan eaf n1stada Wudumaribvinliiannuasdelununimeesdeya

' < a dva v A o % v & A T -

agulsfimudangleuladenlowazihanudnlateyansnludiundutoya
Mnandynngauayiverranstoyane Welanainsliaenndesiudysinagyio
fAazsesihndningrmanideyanieduty degrngideulddnauslmdilalauwn
anuAguleuidesiuhaulinainaseuasiNenauazansad s duinuanauealy
NBA li11nn31AUNIN1INATEUATITUNA LTBIIINAUNIIAINATOUATIHINAULNILE]
usHANAULaEANUBEENEEUlUNTUSTAUNAA 598N WilaR15A NN SAUM
Toyaiinetasiugiauuiainauea NBA umndunuindiulvgunainaseuasigunais
\Wesnnsidesgiidenaniadiugs (@sdaguinlunsiauindssianil) dudnwue

v
LYY 3

& A ' % A o Ao v & Y P o
M3iRengidmasan1sasenuedu Aty Wiy duiuasiuldilunailiideu
laundegraiiaasursfwavesineimanidoyanazindadoyaiitinainaiuite
VoYl

217



KBS JOURN/AL

213 IUIMITINUasNIVYT ananerdeveuunu

Vol. 5 No. 3 September - December 2021

aadeuFeniniiges: Big Data uuaAylay WDuiemarszndnves
wilsdoidudl Usznoudeidonluunil 2 Afdsuesureisuifisuauienlss
pg 19l inaseninmguinladdnvessesdiuineimansdoya lagyuuas
vefleusenindalidinuarinemansdeyainnudululauasidululala
Tuvaigideaiu msdesziiaanuvesnisldmlunisiumdlodiumfinsidin
wazdendiug aunsadaululundossfiuandaiusenldly lunisendaogng
Usmiuifideulivduendszifiuiersudiatuanuaulamana wienisisla
Tumslinwtuaruadlamana lufeuni 2 d§Touldasuegnsdaauieatu
94AUsENOUNAN 4 Uszn1sues Big Data Magyhlvhmuesvesnudilasuly unil 3:
usuiauadiia Data funies {Tsuldnanissylevivesdiilug
msliussloviiudusenndnduiiieitostu Bie Data léuA Google Correlate Fadu
Juwennainduiivaslunisiinseidwdniililunisfumfudoyasynsuiia
(Time Series) Goosle Neram Viewer \uwesn@ipduiivhuiiilunisisdanansaune
a9 wnasulidiuduaduazuualiy Aiuaulaluguuesvesiannsaife fuives
foyalulangelvailsldudifiossnysuatiu dwsuuni 4 : grar5n1mAaI8a3s §idou
TatlaueyuBImIIUNgANTIUAITAUNIYayar U1 sAuAUYoya lua3nIne
Tuyumesesfinsaiunidenuhadlaegnenn iWesandilouldtlviduds “amam
Yostoya” iduegei nMsinszinanIainerudsengAnssunisdudu laemn
wenmegUTeuTiguRumnvaslayaserintensiteyaluluuasuaaiun sALM
Yoyatiendla Wustu unil 5: wrzlidnaslusn udnyuuesiifeuldnaniadefives
Big Data Tumsingdndangfnssuvesuyyd Tuumififeuuldymmeadaliouiio
seinsdeyaiildanmsidediuinermanideyaiiinan Big Data semsenfieis
flndin wu Jadeivhlrauaulufiesengiu ademeiuanuiideaniudnuives
fituszaunadsaludin [Judu Tuvagideyadifirnuuanmavainuansuisszuam
Ananingeanideyaain Big Data Wu arwAnvesiiansafluusziungfinans
sty uenanil Big data Samngiunsdududeyarimdinafisudsstuynnarudn
@aduitnmeassiunduyanraiifidnvuglndifestunguidivang) ieviuiena
felurnaunmdlaliBnsfnanlunfitedelse Wudu uni 6 Tansialudaudy
demddgluuniyaiiaeninfivioyadieitnig A/B Test Fuduidnsid
mMsthguuuu/fudsiiuanssiumaaeulnonisifauais Wunedaiidesldunn

218



KBS JOURNAL

AnIeIUIMIgInkasmM IVl amianodevouunu

Vol. 5 No. 3 September - December 2021

N9A1UN15YI Content Marketing U84 Facebook aﬂﬁéﬁaumlﬂu&?’lﬁa delaiau
Msinswizdnisdayatudnduseadgudeyavualngwazdmnuauysal

Y Y a

nngavevasduiigeaiiunisuesdadiinves Big Data Auwslfifoy
aglvinuddtyiu Big Data uinlilavaneai1uidn Big Data laifidesin %qﬁéﬁau
nengwessnulieudlafe lififeynoylsfauysaiuuulufvesiues v1eads
Sududesondomaiudeyainaunanudiofusudmouredlanglinniian uonaini
faudiingldussloniann Big Data auilunguiinivinis dnuivnsnsedusezneunis
winldlinuneanuiguilaaliaunsaldussleviangudeyavualvgdnarile

unagy: vzeunrdenseildniauuy Aaidideuiivinelanudouiuilie
nsWalantiminisisnsiiudoyauvulminieldisnsmsdeyanianumainmaie
nsldusyleviangrudeyasuslngifiorummeuliiauauysaluaznsaiv

puduasdludadaiveuazngAnssuemansuiniian

un3ansal

Asfinaulauniigalundedoduidfe 1) yuuedlvaifieady “Big Data”
sunsdang nsksauufigiu maedey wlddeasUvesilou ilsudiodung
Usiiusine flegfdensoumnyud visenananldindumisdedildonsiegisiunsdl
Anwdilnds Seudte wazvannvate TasaniznisienleaUsyleviives Big Data
TukInaN1939eMaIneImanshasdnuaman saen1senAIeg 19U INgNITalkaY
awanlafiegseusnuyed 1wy sadloamana MsAnw fw Msuwnd o1vgIngsa
nsidies e 218 Wudu wndunsdlunisieszit ildnsuesivermansdoya
fanann Big Data \udsillndfmnau msdsdeasdoifiotlugnisdumenaunield
NENIYINITNNAIUTAING AT NOANTIUAIANSDETIANG N1TNARDINAABY
inutaieadiowmaluladiivuoundiadusiieg aulddoasuiinnwdn o1andialedn
N3TUIUMIANYRITEuLNIAABRIAT 12 FudugunuunsAauuudum duduy
wonuey linesdslag egwiufiu SuluisAnlundnymsmaumdnuiaiifidedn
“nanledlauudnis” (Phra Dhammapitaka, 1971) uag 2) N13EHUELILAZAIRNY
domlfedramnyanfuninioud msdawhumiseaideomiizuanandunaiding
Andnianisidsunlasweiidinveaysd unaufan1svenggaiaues Big Data
filinsalueaiuusylovififutoifiastaiimadusnusadeyauuudulsianunsa

219



KBS JOURN/AL

213 IUIMITINUasNIVYT ananerdeveuunu

Vol. 5 No. 3 September - December 2021

Y = v

dndstouald uardatiiefonsiigBoutividiuietodiinues Big Data uonani
fdsussliinauesUuuureaiiomiitunseniogmamsdiadeyadunuay
Asmidawh s uianudlaliie mslinmuszneuvestoyatifimnumneds
Nan133ANS Big Data tiethluliusslowy dmsudnnumsBeudsenuilumidedui
fiansalvesnanuiaiuveuliiuiulauaz{Bouieanulnedlddui/aw
fansnsailaldiesuldaulva

Adiiudodunaiuiianmssuntideduifiivsaivemueuusiudei
dsuffaulafie mnviumantaiagldeetuiomaseilundnivinig vieuund
nguiesnadudu finsalvevenimiuarlilieessrauueu duliildvaneaiuia
demansgnilsdeianilifindniviniglag iesanguuvunininavevesdidou
fitfumssnnsaifnuiluaniunisaliineg wedune fufivsaRweadudemansy
Tuddinmsiunsnseninsussinfifeiueadesisesdanuimiedos (gu arwd
Rendussdoui®ide adn Wus) viovharadilasihunmsfnunduaifisduaiug
funssundedowanil

Usglomianuiisdorduil
nquitagldusglovianisdodnilugmuoswosiiasalldun 1) nguidn
Svinrsiiliaruauladunisisenniian wilsdeduilldiudsugunesizanly
mafunusadeyaldifuegann mahesdanusildanmiieiduionniliii
Fosmusiesi detimafunuradeyauuuiduduiuduausiidedngviol
TugnuesvesfiBounazfinsaiianuiiuiiaonadesiuin nsliuselewd Big Data
1quu3585u§qawaﬁwm’juﬁﬁaqﬁwmuﬁmigﬂLLUUﬂ’]i@i’ﬁLﬁumﬁ%’aLLU‘UUﬂﬁ UBHEERN
Big Data aztfuduiaSuiasifududnavainnsaummneuainlangiaeladuedned
2) dnmisaatauazinavIn1saun1snaIn m3lideyadnn Big Data asvielvinsdndule
mamseaaiinnudsuauegiann tiesnndeyaiivinuliludoyaiidednduay
agthlugnismaununagnsnenisnaaldedediBen uenainiasiidnising
Frunseaalaeanizludiu Disital Marketing ldmswaaedesdlefiSendt A/B
Test 3) NgUYAAINTNNAITUNNY NNTENNIARANYINIIUNTITadelsAveiTey
yhlsfAnsaiiyuesiviuagldussloniann Big Data fiflenuunnsinsluneiiud
nagiamansliiduedned 4) nguguinisasdnis n1sidiluglanves Big Data

220



KBS JOURNAL

AnIeIUIMIgInkasmM IVl amianodevouunu
Vol. 5 No. 3 September - December 2021

Yosviuazylivhuliiuiiamuaznsziavesiyed suiluglunsfnimuiosdng
5) nguiin3ynisnieduneuitamesysie/ssuuasaUmA Big Data lautaztie
UTENIENI9AIUNITIN Big Data wgnisusvendldusylevilussdnisla uas
6) ngugaulavialy wnvihudeinlanidsuudasetnasanauasnsivinungaeg v
Filvduvtedunth Tufifensaeendsie thues widewduiazyliviudiuiau
nsanuivthmasumaluladuazansdudeulumnudunyed dadudesied
dousaUIYNY

vheilugauiimaBeuuanslsifinalivegnegiu lugaiimeluladilosy
sudenizdeluddalithe axdeludsisAnuazdsiisiiuvioli wagdnandii
“tlanoadiuieu flailanou wazilaasiovhieununeisnsfduimingdunis
fame” suataielal imienasudgmihuasigaidiuadmivieds

VBUAMAY

References

Phra Dhammapitaka. (P.A. Payutto). (1971). Buddha dharma (Original version).
Bangkok: Thammasarn

Pinker, S. (n.d.). About Steven Pinker. Retrieved March 8, 2021, from https://
stevenpinker.com/biocv

Stephen-Davidowitz, S. (2562). Big data. (T. Numrubporn, Trans.). Bangkok: Se-Ed.

Stephen-Davidowitz, S. (n.d.). About Seth. Retrieved March 7, 2021, from
http://www.sethsd.com

221






KBS JOURNAL

AnIeIUIMIgInkasmM IVl amianodevouunu

Vol. 5 No. 3 September - December 2021

ASASINAUATUNANUNSURRNN (M lneuazn1w1dengw)

FuatuNuimenIzn1Y Ad RUIVERET sveEUsTvin 1w (Single Space) wiaussyaunt
LLax(;]gdiZEJBSZJEJ‘UﬂSW]TH VOUUU 1 53 YOUE 1.25 ‘T‘:’J VOUVIN 1.25 53

Founau FesilViatonwilveuasniundings Tagldiasnys TH SarabunPSK aunn 18 point
FmnAnanstiinsyany

Uwﬁ’m&Jaﬁ’ﬁmwﬂwmmzmmﬁmqw

unAataniwlng Tilia1n “undnde” TH@enes TH SarabunPSK 9119 18 point #21un
Asnanthnsyany dauiemvesundnge 1H@shws TH SarabunPSK wuim 16 point AALUU
nsvanelvaiiate S1uauliiviu 300 f

undntdan1wdingu 1ilgaan “Abstract” T9@a8nes TH SarabunPSK 9119 18 point favun

Asnanaminszane Sauuunszanglvaiaue s1uauliiiu 300 @

ilemuman

4.1 omduatuiinrueliiiiu 20 wihnszay Ad (auundnge o wazienansendda)

4.2 LﬁamﬁaL%"aqwmmmmlwaLLazmmé"mqu%’ﬁaé’ﬂm TH SarabunPSK vu1# 18 point
Fmun

4.3 omunenuauinglildfdnes TH SarabunPSK awia 16 point uavdauuunszane
Trashuae

99AUTZNOUVBIUNAIY

5.1 UnNANLANEUTENIUAIY
unauMwlng: unAnga Abstract AdAYy U TRgUsEaIAnITIY
NUMIUITTAUNTTU NFOULLIAANITINY ADANEUNITINE Nan1539Y aAUTIINaN1TINEY
a3unan1339e Totauauuy AnAnssudsene (73) lna15e198a
UNANUNIWIEINGY: UNARED Abstract Keywords Introduction Methods Results
Discussion Conclusion Suggestion Acknowledgement Reference

5.2 UNAMNIYINIG
wenunwilne: undnge Abstract unth e unasy Lenanseess
UNANUNMDINGY: UNARED Abstract Introduction Content Conclusion Reference

5.3 unInTaintsde (Book Review) Usenaumie Untl Un3ansel Lananseneds

Tiltszog19981in9UsT9in (Line Space) 1 U5¥n

Joyaludiuiieessn

7.1 Yeyafidou Wszy Fo-umanavesfiTeuynau (nmwlne nwdingw) sumis mheany
idaitn E-mail vidovnelaalnsdn lnglimneiaviiunudidy warlildndosmny *
Lﬂuﬁwﬂﬁ’ﬁuﬁw%aﬂmwﬁﬂ (Corresponding Author) T@28ns TH SarabunPSK 211
12 point Heuneun e lnearunATIIAISINgY

7.2 duussneuduvieuvasiinvesunany wu wiswmulinh i luduvesinfnssudszne

223



SJOURNAL

. of Business Administration and Accountancy

215815UINTTINAALATUYY UMNINEIa8VaULAY

F19819N1591984
fa9819n159198 e
Fofusie. @), Fomiodo. adeilfant. anuiifasi: drndiust
iy
Duncan, G.J. & Brooks-Gunn, J. (Eds.). (1997). Consequences of growing up poor. New York: Russell Sage
Foundation.
g3ty Junsata. (2560). Aswgdd: nguuaznisuszgnd. veuliu: lssiuiuving 1deveuniu.
Surachai Chancharat. (2017). Econometrics: theory and applications. Khon Kaen: Khon Kaen Printing.

(In Thai)

unanuluniede (nisdesruunanuvansFesdudavatsny)

FofjTouszdrun. D). Founany. Tu Foussandns (ussaBnng). Fomiede. (uih - ). aaudifai: drwindias

i

O’Neil, J. M. & Egan, J. (1992). Men’s and women’s gender role journeys: methaphor for healing, transition, and
transformation. In B. R. Wainrib (Ed.). Gender issues across the life cycle. (pp.107-123).
New York: Springer

unauluIas

fustadaust 2-7 auassiensteduiemnau fil Fefi@auunarn. @fu). Feunau. Foa15m75, Tathuid, umih.

iy

g3ty Funiata. (2560). MsAiUNANNBIVINIIUUIMITINMAENSUNT. 219375UTMIsgsAauazn 150y T
UM INeFeveun, 2(1), 20-31.

Surachai Chancharat. (2017). How to publish academic article in business and accountancy. KKBS Journal of Business
of Administration and Accountancy, 2(1), 20-31. (In Thai)

Keller, T.E., Cusick, G.R. & Courthey, M.E. (2007). Approaching the transition to adulthood: distinctive profiles of
adolescents aging out of the child welfare system. Social Services Review, 81(2), 453-484.

mignsdedeyanindumasiin

%a;ﬁu&ia, @), Foisae. udusioTuioud, aan URL

iy

Bernstein, M. (2002). 10 tips on writing the living web a list apart: for people who make website, 149. Retrieved
May 2, 2006, from/ http://www.alistapart.com/articles/writeliving

gs¥y Juniasa. (2560). 10 Fumeulunisditunummarndsininisduuimsgsianasnisviyd. dududle 5
NOWAIAN 2562, 910 https://kkbs.kku.ac.th/web/research.phpSurachai Chancharat. (2017). 10 how to
publish academic article in business and accountancy. Retrieved 6 May 2017, from https://kkbs.kku.ac.th/
web/research.php (In Thai)

224



APU:USMISSSNDIla:MsSUTUB Umdnenagivoulinu
[UnaousAuUStyruns In 1on ¢l

FEAUUTEYRYIN3
B viangasUgyiUnudin

v A

AUV INTUEIT

<

v a

B vangasuInIsIsnatng
W NBANTIANNT
BNNTIANITTINAUINTUAL AT
I UBANNTAAN
I UBNNNTRY
UANEATUIMNITINATUNA
avAimMsdamseaavnIsunsvinaLiien

seauUIyeyIn

B vangasumsgsiaumdudn
AV NDNNNTHEY
VBNNIINAN
Fennsianisuianssunisvieaiisiuazlud
NBNAISINNSTLAIFRNE
FWLeNNTIANTEYTENBUNS Mlvduazuinngsy
I UBNTINIFUAMN
A BNNNTIANITTINAUINTUAZNNTINY
W BNMTIANTTINATENINUSEINA

B vidngasUgyBumidudin
AUNIYIN1TUYT

sEAUUTEYEyLan
B viangasuSuggulUndin
#UNYIVINITTING









Rt TssfnriamAnsndsvouuny 123 a.8a3an o.flowauiy 2. auuAY 40002
Tnafmi 0-4320-2100 Tinfie 09-9465-5115 anelu 44770
E-mail: kkuprinting@hotmail.com Website: http://home.kku.ac.th/printingkku/




m}s of Business Administration and Accountancy

213615UTNITINUALNTUYT W Inendevauuiu

Knowledge Excellence
Keen Unity
Being Result-Driven Culture

Social Responsibility

a 4 4
LAANEAIUS
AAMNANATANY
WAL TUHUTHAANS

SAUNAIES19855Ad9AN

Khon Kaen Business School

aandunsAnundudiwasdudafuuinsgsnakaznstgyd Alduiasgiuaina



AEUSUNSESNALazN1SUYE
Khon Kaen Business School
Faculty of Business Administration and Accountancy
123 afasnn e luilles 9.1i99 9.99ULAU 40002
In3fnd - 043 202401 wia 48077, 48033
https://www.tci-thaijo.org/index.php/kkbsjournal/index
e-mail : kkbsj@kku.ac.th




