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ABSTRACT

Today's business environment is changing dynamically and focusing on high-level interactions.
The role of customer engagement is to created experiences and shared values, there is a growing concern
among business consultants and practitioners. Furthermore, the academic research that related to
customer engagement and the study that focuses on the relationship between antecedents and
consequence of customer engagement is limit. The purpose of this article is to construct a conceptual
framework for the study of antecedents and consequence of customer engagement to generate
engagement with customers. This will lead to profound customer loyalty and long-term occurrences.

Keywords: Antecedent, Consequence, Customer Engagement, Customer Loyalty
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ABSTRACT

The purpose of this research was to study an integrated model of the relationship of tourist
loyalty in the Andaman coastal provinces, test the model by determining whether with the empirical data
analysis on the causal relationship among destination image, place attachment, perceived value,
satisfaction, tourist loyalty. A research model was proposed in which nine hypotheses were developed.
The research employed qualitative research method. The empirical data was collected in a major foreign
tourist in the Andaman coastal provinces. A total of 371 questionnaires were returned and complete, and
the data were analyzed using Structural Equation Modeling (SEM). The results supported the proposed
integrated model: (1) destination image have direct positive influence on place attachment, and perceived
value; (2) perceived value have direct positive influence on place attachment, satisfaction, and tourist
loyalty; (3) place attachment have direct positive influence on satisfaction, and tourist loyalty; (4)
satisfaction have direct positive influence on tourist loyalty; and (5) The path pattern of the relationship
that is constructed according to the hypothesis and empirical data, the good of fit index has a good level
of acceptance. The theoretical and managerial implications were drawn based on the study findings, and
recommendations for future researches were made.

Keywords: Destination Image, Place Attachment, Perceived Value, Satisfaction, Tourist Loyalty
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A = o &
2.3) WNadnwnwanwalaanuulaianig
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2.4) 1NaANMANUNNWWALANUN ATAAINATLS
LRLANUNINB AN BNTNadaANNANATaIRNTIadL L
2.5) LNNARBUAINNFEAARDIVDILULARLT
mmmaamwavﬂmﬁqwmmﬂawmaﬁumwgﬂw”u
o & 4 . Ao o = v a
NUNuN AmAINTU] AMUNIND] LATANNANAVDS

WY NL I IR IALA LTI HEINLA O UAT N

NITINUNINITIWNIIN (Literature Review)
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3.1) mwansatgananglaiang

(Destination Image: DIA) ﬁnﬂ?1ugnﬁ%ﬁuﬁ%ﬁ
(Place Attachment: PAA) qm@hﬁ%’uf (Perceived
Value: PVAA) uazanafiswalagananadaignis
(Destination Satisfaction: DSA)

mwanpalanngdaemadumInunuuwiae
ANALTa uazFIfuaasaanuIvasnalTeulees
%ﬂuﬁﬁ@im}@ﬂw’mﬂa’mww (Crompton, 1979, p. 8)
Lflums%'ujﬂ%ammﬂi:ﬁ'ﬂwaoﬁuﬁﬁaamu'ﬁ'
(Phelps, 1986) wazidun1nnIadrununisaiuniala
Yasiufiniasn i Wunaasmt wieudulszaunisel
Asadulagdszanauialy (Miman & Pizam, 1995:
Milman & Tasci, 2017) lagn13iaA TWaN s ot U a9
10nu18Ua18NI9INIIH pufio laun aw (1)
NIWBINITITNTIA WazFILIATEY (2) TRIUTITN
Uszifangasuazdads (3) Imaa%’mﬁugmﬁ’m%’u
Vadfien (4) FNINFILINGaNNITH B9 87 (5)
UITBINATBIRDIWT (6) NIWnHaundanlauas
BunwInT (7) anaduana (8) Anwaunsalunng
WA waz (9) Jadeniuiasegiauazaaia (Beerli &
Martin, 2004; Echtner & Ritchie, 2003) uaﬂmﬂﬁﬁ

NIanInsInnsadelva U 17 adun 2 weunsngiaw - Sunau 2562



12 | Uiy

ﬁmﬁ'ﬂ’é"uﬁddNa@iamwﬁ'ﬂmﬁmaaﬁlwmﬂﬂmﬂ‘mams
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A & { A @ 9
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QI MR\ q%:ﬁﬂ (Affective Component of Attitude) @314
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. o A da X
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ANUKNWURLAUN (Lee et al., 2012) LT NMIANE
284 Chen (2008) LLa:mwé'nmﬁqwmsﬂmmmaﬁ
andwasoansuoh LLa:mmjﬁﬂﬂuaamwﬁawala LT
Wahid et al. (2016) :nnmsnunwssansiuagiidu
sundgnldanad
a A o &
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3.2) deﬁ%’ni’ﬁ'vmwgnﬁuﬁuﬁuﬂ
anafionale uazanasnfvasinriasiien
(Tourist Loyalty: LOYA)

mi'ﬂs:Lﬁuqmﬁ%ﬂu?aﬁdmﬂdwmiﬂi:Lﬁumm
ﬁdwahé’m%%’uﬁfﬂﬁauﬁmmngmwawadm}ﬁﬁ
NITUIUNIAITAUNANIIRaNVaIFUTInANTe
NIZLIUMININGANTINELILNA Wz anaisnala
Lﬂuamu:maamwfﬁﬂﬁﬁ@iaﬂizaumﬁﬁm‘su‘ﬂnﬂ
Pa9iNHasfeIuUUBIRTIN (Oliver,1993) suunuvay
onsuntlunvilnafiquear@didaandszaunialez
fanadanuNInela %agmmumwﬁqwahﬂ@mw
a:ﬂdaguuﬁugﬂumwmm:m uaziiaauidu
nansaiazdimuiamanigulszaumaniluade
ﬂﬁaﬁﬁﬂ%wm%umwaamwgﬂw”wuaomwfﬁﬂ
03N Tl LAZAINY TIIMSALATIRIVBIANNTURLE
SImanTnaInadonnuRInalauazAN AN AN
Woranarsianly dow wadszlomidldsuvas
ﬁfﬂviaaLﬁm'ﬂ:L%'am'a@”aLf]ugﬂﬁﬁﬂuﬁmqmmﬁvlﬁ‘%’u
ndrzaunmsnt wazgduuuwinsssnisznatoidu
m'lmjumﬂlumwé'oﬁﬁﬂ’m,ﬂ%ﬂmﬁmu L% AU
walandaleawEInnuAnaionaAadwiuuLIIEI%
wiasuysalluuruauNanala (Li & Petrick, 2010)
LT miﬁﬂmqmﬁhﬁ%‘uiﬁ’éwﬁwa@iam’mQﬂw”uﬁ‘u
ﬁu‘ﬁlmad Ali (2015) L8 Rasoolimanesh et al. (2016)
Qmﬁwﬁ%’ujﬁﬁw%wa@iammﬁdwalﬂLLa:mmﬁ'ﬂﬁma\‘l
Wnviaafien 1w Jalil et al. (2016) waz Ozdemir and
Sim$ek (2015) InA1INUNINITIUNTINAT LT B
aundgulaaail

a a oA vaa A
JUUAFIUN 4 (H,): ﬂmmmuguaw5wa
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mdmdL’Tiumn@iamwaﬂw”uﬁ'uwm
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a a i A vda a
a&l&l@]g’]uqfl 5 (H5): ﬂmﬂf]‘ﬂ ug&la"ﬂﬁ‘wa

NNATLTILINABANUANATBIBNTIBILNE?

a a i Ao vda a
ﬁ&l&l@]g’]uqﬂ 6 (HG): ﬂlmﬂ’]‘ﬂ ‘].IE&IE]‘Y]FW&
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3.3) mwgﬂﬁuﬁuﬁuﬁﬁumwﬁawa‘la
LATANNANAVAIBNTIBILNEN
v o & A o <
mwaﬂwuﬂuwumﬂuywﬂmmﬂuaammwawaia
A LR va a 4. &
nIaauldnswala ladunirfandn Uszgunisal
gu1ssTInIRNInalanmTilvesne lundas
ﬂ%’ﬁ]uﬂmlfsua%waamwgnw‘uuﬁuﬁuﬁmad
wnviaunsuariinadangdnssnlueuna (George &
George, 2004; Stedman, 2003) 1@ WU31 8AaN L
& 4 A & A ° o A
PYBINUNLRLATNININUN NI U LA NNANAVDS
NNYAINYI WazdNITANEIND IO WAIANNINAUTN
ARUNY LT ANVNIND LATBIRNTaINLIFITIANNN
Lﬁaugwmﬂﬂmmmuﬁlﬂmmzﬁmwé’uw‘”uﬁ(ﬁmagll'
nﬂdwﬂmuaﬂw"'uﬁ'uﬁuﬁﬁ'ummﬁﬂﬁmau
#NYILNed 1 TH N1IANBIVEY Yuksel et al. (2010)
LLa:mm;dﬂw”uﬁ’uﬁ'uﬁﬁmmé‘uw”uﬁ%amnﬁ‘umw11
ANGN 1T N15AN®I289 Ramkissoon et al. (2013)
WM IYIBINENALINUANNHNNG L% MANBIVDY
Wong & Lai (2015) uazn1sdnuniuguidalszans
mmanw”uﬁ'uﬁuﬁﬁﬁw%wa@iamwﬁ'ﬂﬁmao
NNYI0INY7 1% N1TAN®IV8I Ramkissoon et al.
(2013) uazSong et al. (2017) INNAINLNIBITIHATIN
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NIDUUBIAALAZFNNAFIHNTIVY
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Lﬁ"mﬁ'u%g@wmﬁﬂmﬂmuﬁmﬂmtﬁau (Chi & Qu,
2009; Gallarza & Saura, 2006) 41434871829 8IRL
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% NNIANEN289 Jalil et al. (2016) ez Xu & Zhang
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sziiaul599y

n133suassntdunisisuigasum
(Quantitative Research) 1u3ﬂ LUUNTIYITBLTINTIDEU
(Descriptive Research) LUUNNTANEIANNTNNUT
3¢%31962U17 (Relationship Study) 1iUTayava9
fudsiansndaunulusnemeniadaning (Series
Cross-Sectional Study) LLaz’imezﬁﬂTaga@h plulaa
FUN3LAT9E39 (Structural Equation Model) 1iasum
g'ﬂLLuumiyimwmiLfﬁdmwué’wﬁ'uﬁmaumw anwob
anusdaneng mmaﬂw‘”uﬁ'uﬁuﬁ AThA ‘ﬁ%’uj
anuiinela uazanuAnfdesanunslaienisves
wnvisaigadsmanunieslusiniauaumedmea
UM

4.1) dszznsuaznaamadng

Uszansidinunslunisisuasedl laun
ﬁfﬂﬁaaLﬁm@mmﬁﬁﬁqwmﬂﬂmﬁmamﬁauﬁm
wazwnlussniaunumedimsasuadunonauldves
Uszinalny Ysznaudipdsniandin niia nyedl @59
LAZEAA ﬁﬁmqswdw 18-65 1 wWnlulssusunsesd
gasndszian 3-5 a1 asud 1 anduld dslisunsa
i:q'ﬁ’]muﬂizmﬂﬂﬁ gﬁﬁ'ﬂﬁaﬁmu@mjmﬁamdmn
CRGIS T RFRIGraFY miﬁnﬁm%ﬁﬁmﬁzﬁﬁagaﬁw
TULeaFuNIIATIFIN S'fiaLﬂumﬁmsﬂ:ﬁﬁagafugﬁa
Fnududaslddayasrwanuinlunisiiaszd 3914
o 1:20 Buedd aaudsaanala 1 aaudsdaaiy
G28819N9F% 20 G28819 (Hair et al., 2014) §1W 35U
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4.2) mMsa319La3asilan 1n w3398
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wnviasealasutsaan Wu 6 3% AagIwd 1 3

ansmzana N usuulaola-Ua nauni wazaIwn
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N19FIANVBIRUT (Place Social Bonding) §31u1u
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#1071 6 LLuuaaumwﬁaHaLﬁmﬁ'ummﬁ'ﬂﬁ
yornrasfisriansaedsouduweuulasde lasd
lassaetadnann Usenaudas 2 96 laud (1) aaw
dslansunian (Intention to Revisit) §5 142w 4 78
f1nn waz (2) adnutanlavanda (Wilingness to

Recommend) d3147% 3 Tadnu

4.3) M3AFaULATBISIE

4.3.1) msmanutigsasaBaiionn (Content
Validity) vl,ﬁthl,muaaumuﬁalﬁ@%mmtﬁﬂmu
5 Y% AT19§UAINNATIANNLHENINFEAATD S
swivtadmouusziagusidamunuuseunin lay
Jaszvaashainugeanaad (Item - Objective
Congruence Index-— 10C) ud¥hanlyuysaaduueiin
ﬁauﬁa:ﬁmuuaaumﬂﬂﬁ’m’nn@aaﬂ%ﬁ’umju
M88199%9 WU nadadanuiiduinnin 0.50 T
Vl,&iﬁ“ﬂ”aﬁmmgﬂﬁﬂaanﬁnﬂmi’i‘@ﬁumi Laziin
wwugaumui lelunasesld (Try out) nungualatng
ﬁhilﬁmg’ué’amiwﬁaﬁwmu 33 au WUl Jd
sulszAniuaavvasasddsznoundazifaausdan
Gaud 0.753 £9 0.962 syl sadilaznavlunweu
posudaziidaudsaglwnuat Gfsdann (Field, 2009,
p. 679) TyfauuuseuMNHEANUIFeAamanTD
ildiiuTayaaisled

4.32) MIATIARALS WIS UUNLAZFNA AL 19
(Reliability) 78901051081 IUTa Y8939 (n = 371)
WU ANS8IWIATUNTIOTBAN (Corrected Item - Total
Correlation) d¢n'liasndn 0.3 (Field, 2009, p. 679)

A o

N8 laaaTad 1N 0anaINeIAYSENaUTY LawA

U

¥ o

Fasrowluddussenauasanind (AOP) leurids
AOP1 uaz AOP5 (2) mMsasrIRauTannasdosduns
&0 LAWA LNWATWLLL Normal Q-Q Plot 2836343
wud1 anuudsdsmwisduase wazanududuase
(Homoscedasticity) W91 TNV VS 18095
m’mLLﬂiﬂJsmﬁamT'mmjuawaaglummm‘ﬂaw%’u"L@T
n3asragauaudulduass (Linearity) a9
Scatter Plot WU11 AMTWNAATWULEAIAN B YD
anuFuWusluifaduassegluinmsivanivldd
wna It lUn1sunndunieanasad 9T LULLNRANS

ATIFOUNAFUWUT (Multicollinearity) WU d1027u

) Pz \ ) A o o
nunw Siviany 281 fis 1.00 Geaglugreivaniuld
A . & & o A ' ' '
Taafdaunninnus 2ud1fa NN 0.1 §INA1 VIF
a 1 e A ] 1 { e v A
fidinny 1.000 69 3.556 Gaaglutaenoanivld Ae
131w 10 (Foxall & Yani-de-Soriano, 2005, p. 542) LLae
matanuasdndvasaiudiaresifnasay Kolmogorov-

Smirnov AU TLARZAITANHULLINLAILLUUNG
4.3.3) MIATIIFBUANNLNBILTIlATIRI9
(Construct Validity) Lazaiafevasnnuudsdsiuaes
o 1 2
@21 30H9 DIA, PAA, PVAA, DSA 1az LOYA lay b
a 6 6 a A a 6
Hadlaziesddiznauidudunnesdlsznay
090 n inéi'mvlﬁ 01U ANENITD WD §
Aiminasdlszney waund 0.5 uazildl pv ey
1 ‘d 1 1 a v
N1 0.5 GIRINAFANITILATIER AN FTDAARDIVDI
IaJmaaumﬂmaa%’nﬁaaﬂﬂﬁaaﬁu‘*ﬁagm%aﬂszﬁ‘ﬂﬁ
3 a 6 [ a A C™ 6
Momyianzesdlzneuiiiudunnesdlsznay
@1NLN I VB Byme (2016, p. 55) L&z Hair et al.
(2014, p. 579) aNuLTULONWHEVBINITNTZANY WU
lutaaiianuseaadasnudayaidlszandien Xodf
WinNU 1.379 RMSEA Lvinnu 0.032 CFI 1¥innu 0.993
GFI LYi1NU .963 Wazd1 HOELTER (.05) 1Yinnu 336
anlsnAanwdainrinasflsznay 0.245 — 0.803
wdazAnandanuIIngudedndiedayneaiian
I \ ' A 2 o o oA
32U .001 EINAIANNLNLT (R?) TIauUTRILNA LaN
1WA WL 0Ej3EWiNg 245 - 806 NuNUANT A
wUsNFNAlaNIINIIAaIwYSHHITaNAsIlunNg
70 wazkamyiiazied lwnorianiule
NNINARBUAIAINNLNBILTILATIRTIIVDIA
utlsurls (Oc) suanndengs laofinizning 0.693 fis
= & A, A
0.916 FINNBDI 1h0IALTENAUWTAIANNLNDIATI
sl,umsi'@m”';l,l,ﬂsvléfgu FIBANARLVDIANNLYTUIIN
a3audIurs (Ov) dnuniddrluszaudrliunans
T@ﬂﬁ@hag‘izmw 440 D9 .688 LAZNANTILATIZHAN
HNAIAIFAIVDIAIRNANNUTVDIUGAzA1T tawn
DIA, PAA, PVAA, DSA uaz LOYA #d1%asnindnsnn
A [ ' A A o
‘naawaamuﬂimmawaamwLLﬂsﬂsauwgﬂaﬂﬂ

sruasdisznoy (VAVE) NNAMLT uaasi1 driavas
fTsasulsenan Januiaswelunsmienainy
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A5197 1 AnuieadalasseiouasaaasuesnnuulsUyinasdanyur (n=371)
CRIBIRNEK) pc pv VAVE
DIA 0.693 0.440 0.666
PAA 0.869 0.632 0.795
PVAA 0.881 0.649 0.806
DSA 0.916 0.688 0.829
LOYA 0.881 0.649 0.764

WABLAG: MWANBIARINELUA18N19 (Destination Image: DIA), ANUENWWNUNUA (Place Attachment: PAA),

ATUANNTLF (Perceived Value: PVAA), Anadawalaganunoiaonig (Destination Satisfaction: DSA),

ANuANGRIENYIadNET (Tourist Loyalty: LOYA), aAnaifisaidalaseasnsvasanlsusls (Construct

Reliability: pc), Anaduuainnuulylsiuaadaiudsurly (Average Variance Extract: Pv), in3nfiaad

vassnlIeaasvaInNLlTITIRNgNanaduaIflsznay (Square Root of Average Variance

Extract; VAVE)

4.3.4) M3ATIVFOLANUFUNWTVRIAIUUT
walulutaasunislassasns Han1s3aIeH
aaﬁﬂ‘szﬂauL%dé’n‘nwaammi‘@&’auﬂsnnﬁ’sﬁmaﬁa
nagal Kaiser-Meyer-Olkin Measure of Sample Adequacy
(MSA) id1u1nn31 05 d 61 Bartlett's Test of
Sphericity Wodanyn19adi@ (p < 0.05) aydladn @2
LLﬂsmwé'ﬂwﬂiag@ﬂmUﬂmﬂmoﬁﬂ's:ﬂauﬁmﬁa
NINYINIFITNTIALAFTILIANON TWUTIIN
Uszifeans uazdads lassasnowugiudmiunis
718987 AMWRILIARBNNIINITVIBINLI UITLINA
YBIRDIUA NIIWNHBURE DU LALAEHUNUIAIT AN
WUEINAVBIFDINA AIMNFINITDIWAITUIDS WAL
Taguniaassgiauazaaia danauwnaizaulunig
a & & <& , 9 =2 A
BRI P T K IR IR VR P P ol S aR [P Vala

mmaﬂw”uﬁ'uﬁuﬁﬁﬂi:ﬂauﬁm mm;dﬂw”u
a 6 R = J A @ e &
AuanINal ANNIEN MINsWIAuA anududaansol
YDINWN LLazm'm;dﬂw”umaé'mmmﬁuﬁ Jadnu
ANZRN LT AT IR U T Na URNITRNA

Qm@'nﬁ%’uj’ Fanuwnnzanlunisiazy

& & ' a
290UITNOUAILALRNIZRNA
= a

ANNANINW alaq@%mmﬂmﬂmwmm
Wz NN R eI U TN U NITENANIN

ANUANAVAINNYIB N Fanurinzanln

a 13 6 a
NIATERIALTENa LR NZRNG

A o a & & o L.
Warinnsaasasalsznaunan (Principal
Component Analysis: PCA) la AN WUNULLUYNRAIN
(Varimax Rotation) A317 %1810 10 W buU 3089

& A A a v o @ o
aaﬂﬂs:nauvxuwawwsﬂlwwmmuﬂsnnm‘tu
29aU3znauLduInu (Eigenvalue) 11nn31 1 @1 Total
Variance Explained 41NN3130882 60 A1A10IINN
(Communalities) 410131 0.5 uazA184AUIena L
#¥N7N (Factor Loading) laistasndn 0.5 (Hair et al.,
2014, p. 569) \asauiiailuUsulsluruaannny
AR BIAUTEN O LTI U W UNITATIIRBLAINNATI
\B9n1zauilegin (Construct Validity) va9lutaanis
710 HANITIAIIER WU AT ATILART AU I
R & a ) o Ao
LL‘iJimmeﬂwl%Lﬂuaaﬂﬂizﬂaummnumnm‘ﬁ’m
laslaidasdaaitiala 9 aan laud AnFauadan
NIINITVBILN YT AINTNFINITDIUNITLED 9
auaINtsalun1aid1fe anugnRuiue Tl
weR & dq( a{ & > s 6 dql' ni
AW3EN MWL anaduaaans sluasiui
mm;dﬂw”umaﬁ'oﬂwaaﬁuﬁ Qmﬁwﬁ%’uj AUNI
waimqwmsﬂmuma AMNAIFINAUNLE DLAT A

winlavanda

A TIaN kb w bl euinmwaidnadn laun
@ a a o v o Ao
NINYINITITNTIAUAZRILIA DM (NRE) A0A21TI0
NRE1 T@Iu5378 Useiaeans wazdads (CHA) aa
@530 CHA 1 uaz CHA2 TasasnaiugIwdIniuns

Yiadtnea (TIN) @aa137a TINT UIT8INIAUDIRD 1WA
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(AOP) @ada%3a AOP1 az AOP5 mynnHaungoula
LAZTUNUINTT GaG2550 LART, LAR3, LAR7 LAz
LAR2 anutiugnauasaniui (INT) FaeaT 3 INT1
LRy INT2

4.4) aaamfi’lumﬁtm’lzﬁﬁaga

aﬁamﬁl,mw:ﬁﬂ’agaﬁﬁaﬁ lafifge
W3IIth w1 (Descriptive Statistics) fo LLﬁ]ﬂLLﬁ]dﬂT]&lﬁl
(Frequency) uacafi@f13auae (Percentage) LAy
Aany (X) LLa:d'auL'ﬁ'mmummgwu (Standard
Deviation: SD) tn AR ANITILATICHA N waduile
(Multivariate Analysis) léun n133aTzAasddsznau
(Factor Analysis) WM IATZALULARFNANTLATIFIN

(Structural Equation Model)

NAN13)2Y

a ¢ 4
5.1) Mydazdtayalsemnsaans

' [ '

n@umamd‘ﬁ'@auLmuaaum&lﬁ{hmu 371 aw lagld
FNALTINTIAU WL

FwNNIDWLNATIS $1U2% 196 AU (SaBAS
52.83) ilug1901y 2545 T §1u2u 204 au (Fouaz
54.99) fiuszaumsoilumsvieafisans 5 sania fiag
VAT F1Un 188 AL (30uaz 50.67) Tiaditsinia
QLﬁmmnﬁq@uauﬂué’uﬂymnﬂ U au (08az
48.52) {winvioafisdymdmEsmdy $1uwan 65 au
(Fouaz 17.52) Usznauo1Bwnhnaui kNI uit
90 AW (3888 24.26) In13ANEIIzAUUTY LGS
IuIn 172 au (Feuas 46.36) I8 lddell $25,000 -
$49,999 (US$) 1w 115 aun (Souaz 31.27)

fuhwanglunisuvisaiiersimiauaumeds
mmé’umﬁmﬁ"amw‘"ﬂwau’i’u%q@/m”nciaumiausl,'ﬂ
W% 268 A (FDHAZ 72.24) NINNABNINNTT 7 1%
F1WIN 196 A (3DUAT 52.83) ﬁgﬂLmumsﬁaaLﬁmm
ABLALY §112% 112 an (Fa8az 30.19) Laundlay
w3090% $1u2w 333 au (Fouas 89.76) 19u3n1s
TNUUG LT F1WI% 142 an (Fp8a 38.27) wazIUSsEIAN
WARIT1297N Saunuri el o wiksdananasunsiin
viaafisd nslasmnnsnad/ninenasmisie
Sunaiiiie sossaveanlal uazlusunsuaninlny

FIWI% 323 An (30882 50.23)

5.2) ﬁ'agaL‘ﬁ'mﬁ'us:ﬁnﬂmuamﬁu@ia
mwéi’m:miﬁmﬁmﬂﬂmﬂma (X=4.073, SD = .396)
mmpdﬂﬁuﬁ'uﬁuﬁ (X= 3.840, SD = .742) Qmﬁﬁﬁ
U3 (X= 4.331, SD = .603) auiinalaganane
Ua18n1d (X = 4.335, SD = .3652) WazANANAVEI
Wnviaafia (X= 4.205, SD = .793) Wui1 eauls

& A a ' o
ﬂd%ll(ﬂllﬂ’]l,amla%lu%ﬂuq&

5.3) KANTILATITH AN INNUTLHIA

q

'
a vAa A

f@qﬂi:aaﬁiﬁm 1 Qmﬁwﬁ%’uguEMﬁwa

mdmaL%\‘lmﬂ@iammaﬂw”uﬁ'uﬁuﬁaU'Nﬁﬁfﬂ fAny
Aaad o o e =

nIRANIzAY 001 Mwanwalyanuodaiy n19il
ﬁﬂ%wamummﬁumn@iammaﬂw”uﬁ'uﬁuﬁazhdﬁ
wodayn9aidnszau 0.05 lasnwansalyanan
danenig LLa:qm@hﬁ%‘uﬁ Twnuaiuiganuulsdsiu
maammgnw"uﬁ‘uﬁuﬁmaamjuﬁnﬁauﬁmhﬁ’mi‘ﬂ
WAUT8EINLA O UMW be To8aT 53.90

o ¢ o A o &

Tadszasddan 2 mMwanwoiaanuiy
'ﬂmﬂmoﬁﬁﬂﬁwammiu%umﬂ@iaqmﬂ"]ﬁ%'ujamaﬁ
wodanaaidnszay .001 lasnwansalaanan
ﬂmﬂmaﬁmmmaﬁ?mﬂmmLLﬂiﬂ‘numademﬁ
%’ufmaamjuﬁfﬂﬁmLﬁﬂaluﬁ'mi'@Lmumﬂﬂammé'um
Nuldsasas 43.20

Qs & v l:l ' lilv v
’J@lt:]‘].]itﬁdﬂ‘ll an 3 qmmm‘ug LRSAITN
o o A& daa a a

aﬂW%ﬂUW%‘YlﬁJ ANTNAINIIAII L’ﬁdU’Jﬂ@iﬂﬂ’J’lMﬁdWﬂIﬁ]
aad

YENAUNVIFDANTZAY .001 FIUNATWANB DL

2

a o

819U

a a

0NN T ENENan1InTITIuINdenuRNg
walanslifiiudmannaiia (p>.05) lasnwanwol
cCVERITERHTIRE mw;dﬂw”uﬁ'uﬁuﬁ LLa:qmmﬁ%'uf
Munueiunsanuulnlnuvesanuinaliganuns
ﬂmUmwaqmjuﬁfﬂ"{iaaLﬁmlu'cﬁ'wi'ml,nummi‘lmLa

auaNwldsana: 76.00

o & v A o o A Ada
’J@]Q‘]Ji:adﬂ?la“n 4 ﬂ']']llﬂdﬂWuﬂUW%“ﬂN

ANFTWANIIATITIVINGAANNANAVBINNTIBILNEA

' = o o a

9 ad o =
BEWIBLFIATUNWIRAANICAU .001 QQWNWGWQIQ (1535

'
e~ yvaa

AmANNTUIHANTWan19aIFIuIndanuANAvas

unviaaigredeiiiedaynisaianszau .05 lag
o o X A Ao o

ANMUHNAUNUAUN qud1NTuF uazanadinala

'g@mmﬂﬂmﬂmuimﬁ'ua%mﬂmmLLﬂiiJﬂwnao
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mwﬁ'ﬂﬁ“uadmjuﬁfﬂviadLﬁﬂaiuﬁ?’aﬂf@LLnumﬂﬁomLa
suanNulasaeas 80.208

f@qﬂ‘s:mﬁ%ﬁ' 5 HadazRal8lulas
FUN13LATIEINI (Structural Equation Model: SEM)
TULeaA NN WS laTIRUTIFul A NREAAA DY
ﬂauﬂﬁuﬁ'uiagaL%aﬂszﬁﬁ'ﬂﬁmwawﬁgmﬁvlﬁﬁmu@vl’?
TapraImILTuus s R NuENWHE L E laTaa3al A
saaadaInaNnandnuTayafalszang BIMI1 TN
NnAERaNlTNagaUANIFARARBINANNE ayua
MIIATIZA WU U6 Chi-square 1AL 109.848 ¢n
X¥df \¥i1ny 1.207 p-value tH1N U 0.087 A1 GFI
11U 0.968 ¢ AGFI LYinAU 0.939 @1 CFI LvinAu
0.996 /1 NFI Lt¥inA'y 0.978 TLI t¥inNy 0.994 ¢
RMSEA A @11¥inNy 0.024 waz @1 HOELTER (.05)
Winn 385 (AILEAILUAN 2 Uaz @1519 1)

5.4) N3 Lﬂi’lzﬁﬁ'agm‘ﬁ'a‘nmaauamuag'm
7 2 unan leun Mmydem=wlueansia (Measurement
Model) LazmIIaTzs luaagunslaseasnd (Structural
Equation Model) @1”\‘117:
5.4.1) MIATIZA LULAANTITIA (Measurement
Model) ms@nenitlsmsiianziasdsznauidefugu
(Confirmatory Factor Analysis: CFA) ﬁ@vdf:
1) HANNIILATIER 09A UTena U8 uew
é’u@?’uﬁammaaéﬁLLﬂ'smwﬁ'ﬂuniﬁ;wmmﬂmmm{l (DIA)

WU andsnAnsndaiminesnlsnay 0.325 — 0.731

'
aad

Lwia:@im@m@haﬁmmquﬁaﬂﬁaﬁﬁfﬂém"'ﬁymaan@ﬂ
o ' . { A o o oA
32AU .001 §INAINNNLN LI (RD) TIamUIFINQ ba N
ﬁmﬁ'@mwé’ﬂmﬁﬁgwmﬂﬂmmmawm’] ﬁﬂ"]agji:m'm
0.106 - 0.744 RANUANNI AIMUINFINA LANIIN1I A6
wUsuHal e e9lunisIa wazuan1d Lmﬂ:ﬁag’lu
st gaNTUld wazdAIraIUIUNITNTIIRUAINN
saandsd I IULTMWANE IR anINBMEMI (DIA)
Chi = 378.984, df = 303, p = 0.26, X¥df = 1.251, RMSEA
=0.026, CFl = 0.985, GFI = 0.934, HOELTER (.05) = 337
a 6 6 a A a
2) NANNIIATIEH 89R UsenautBad uew
DUAUNFDIVBITIUTANUNWUALAUN (PAA) WU 4]
ANIRINaIRUIENOU 0411 — 0.964 LARZAILANAIING
6 1 a o o s aa d' s 1 1

nnaudalismAYNWEDANITEAD 001 Fud1aw

Wed (R?) veeaudsaanal N ENNIAANNE NN

[

A (PAA) W31 8832374 0.194 - 0.929 BANBAINTIN
fudsfsanalénianiasaudsudsdanuiiodums
el LLa:Namﬁmezﬁaglummeﬁsau%’ﬂﬁ WAz AR
U3UMIAT980UANUFEAAN IR ITUANNK NN WAL
Nwi il 61 Chi= 81269, df =66, p = 0.008, Xdf =
1.1231, RMSEA = 0.025, CFl = 0.997, GFI = 0.973,
HOELTER (.05) = 3925.3.3)

a [ 3 (3 Aa A a
3) NANITILATIER 23R UIENOULTIE W W

o o { A o ' {o o ' '
au@uﬁ%uwaamuﬂsqmmﬁsug (PVAA) WU31 8@
INNINIAUNBY 0.606 — 0.920 LARLANLANAIINKINN
guﬁamdﬁﬁfﬂﬁ’]ﬂ”ﬁymaaﬁﬁﬁs:ﬁu .001 &ud1a%
A o [ v o o , de o '
e (R2)°uam’al,l,ﬂiaal,ﬂ@"l@wumwmqmmmug ot
3211319 0.368 - 0.814 BNWANMNIN AMUINFIANA AN
PINTAA Y THHIT AN A 89l UA1TIR WRTHANIT
a 6 1 [ Qs U a > %
IGERE aglummm gousUe wardAamaslIunis
mnaaumwaa@ﬂﬁauém%’uqmﬁwﬁ%’ujﬁm Chi =
2460, df =1, p = 0.098, Xz/df = 2.460, RMSEA = 0.060,
CFl = 0.998, GFI = 0.997
a [ [ a A %

4) NANNTIATIEHA 89R UTeNa LT IH we W
o o A & o
aummﬂuwaamLLﬂ‘immﬁawalaﬁgwmﬂﬂmymu

(DSA) wuin daudsndnenfiasinninasslsznay 0.763

D

aa

~ 0907 uandnuaINgwI e AATY NIFAEN

) ' ' d s o o >
3@y .001 ﬁ?uﬂqﬂ’JWNLﬁﬁd (R2) %G@]’JLLU?E{GLH@]VL@]ﬁ

ﬁmﬁ@mmﬁowalagwmﬁﬂmﬂma (DSA) WU atl

-2

=

3211319 0.453 - 0.822 BUNWANMNIT AMUINFING Lo
PN AR LU THHIT AU 89l UNITTR WaL WanIT
3Lm’1:1§ayﬂmﬂm€ﬁﬂau§'ﬁlﬁ A1madslsun1IasIamay
ANNFDAAR BIFATUAMNNIWA L2k F1 Chi = 7.736, df =
4, p=0.102, Xz/df = 1.934, RMSEA = 0.050, CFl = 0.997,
GFI = 0.992, HOELTER (.05) = 454
a [ [ a A %

5) HAN1TILATEH 89R UTena UL TIH wew
AUALNRBIVBINNUANAVBIBNYIBIN L WU aulsh
ANENEANNNINIRUTENOU 0.670 — 0.940 LANAIINK
Nnaudat WinuiAYNIRAaTIZAL 001 Frudn

A A o o oA o @ o A

Wied (R Seaaudssanalafiiwiiaanuandues
UNYIaNNLI WUIN Fe1 0.449 — 0.972 KNNLAINNIN A2
wisnFana laniinu aaudsudsd anun aslumsia

LRTNAMTIATIZR D %leumm‘ﬁ gansuler
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54.2) N13ILATIEA LN IAAFNN1ITLATIHI 9
(Structural Equation Model) 1331031 zﬁl,ﬁi aNagay
FUNATIN 9 UD

mMsesedluduaaniidunsiensfiie
NOROUFNNAFIN HAMTIATIERURNNAZIUMIIY KA
NITATIERANNREAAR DIV BIFUUDULTFUNAY
AU e uan RN G U pyaLTIszIng
melumasumslasiasnianainasivas Byme (2016, p.
55) WwazHair et al. (2014, p. 579) lagwuin 61 CMIN

(W38 Chi-square) LYiNNU 109.848 fi1 CMIN/DF (W3a)/df)
WinAU 1.207 p-value LYiNNU 0.087 @1 GFI iy 0.968
f1 AGFI t¥innu 0.939 @1 CFI LYinA'L 0.996 ¢1 NFI
WAL 0.978 TLI 1YiNNU 0.994 @1 RMSEA Lvinnu 0.024
uae @1 HOELTER (.05) lYiNNU 385 U861 9MNKANTT
AerzdauNAzwmMNIsianunannawniutay aii

ﬂiﬁ‘lvﬂ‘i; @TﬂLLE"(@]dl%ﬂ’]Wﬁ 2 MTNN 2 LRSANTIANT 3

ONONOROROIOXORO

681 T2

o | [ ]

ra B14 249

755 \85B02f 499

681 570

726
Cror] e ]

xx
. =@
243
NREA 493
: s
= B o e
@'_. TEA !
107,
s SN0
© - =

827 /o0 AN N
e o] ][]

B84 828 T 458 653
Full Model: Chi-square = 109,840, df = 91, Chi-square/df = 1.207, p = .087,
GFI =968, AGFI = .939, CFl =.996, NF1 = .978, TLI = .994, RMSEA = .024 e e 0 e @
DLA = Destination Image, PAA = Place Attachment, PVAA = Perceived Value, p* 0s
DSA = Destination Satisfaction, LOYA = Tourist Loyalry P < '00 |

P

NN 2 IuL@aawyitﬁmaagﬂLLuumsHimnﬂ’m%ammﬁuw”ufmaumwﬁnmﬁﬁ;wmﬂﬂmﬂma mm;dﬂw‘”uﬁ'uﬁuﬁ

ALY anuiawela uzemnuAnGvaninviaanslud i IauaLmE s U N USRI ILATLUUINA T

{ a o o o gd o & a o o a 9
MI9N 2 Nam*nme:ﬁgﬂLLU'ULaumamwauwufﬁmwmummumgmmum aHﬂL“ﬁdﬂit’ﬂﬂg

FNANAFAL Inowring 81984 NaMYI mi’l:ﬁﬂ{uu@iagmmu NANITNNTIN
HaNTL naullsu WRILTU AANIUH
CMIN #1 Chi-square Hair et al. (2014, p. 579) 681.685 109.840 RoanNDIfA
CMIN/df < 3.00 Hair et al. (2014, p. 579) 5.410 1.207 FOAARBIA
p-value >0.05 Hair et al. (2014, p. 579) 0.000 0.087 FAAARDIA
GFI >0.9 Hair et al. (2014, p. 579) 0.820 0.968 F0AnSaIa
AGFI >0.9 Hair et al. (2014, p. 579) 0.755 0.939 q0AnSaIa
NFI 0.9 Hair et al. (2014, p. 579) 0.865 0.978 HOAAFBIA
TLI 209 Hair et al. (2014, p. 579) 0.863 0.994 XoaANaIR
CFI >0.9 Hair et al. (2014, p. 579) 0.887 0.996 qoAnSaIa
RMSEA <0.06 Hair et al. (2014, p. 579) 0.109 0.024 qoandada
Hoelter (.05) =200 Byrne (2016, p. 55) 84 385 FAAARDIA
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A13197 3 WANINARBLFNNATIUNIITINY

RUNAZ I path diagram | endulszAn3 | Standard | tvalue | KaMINAROUANNAZIRNT
LEUNNY error Ay

auuﬁgmﬁl 1 (H,) | DIA->PAA 0.158" 0.075 | 2.495 aaﬂﬂﬁadﬁ’uawﬁgmﬁ@mf
FuNGTIUT 2 (H,) | DIA->PVAA 0.657"™ 0.086 |9.033 | monadastusuaATIUAaLY
ANATINA 3 (Hy) | DIA->DSA 0.026 0063 |0533 | liseaasasiuruudmuially
ANNATINA 4 (H,) | PVAA->PAA 0.6217 0075 |8342 | moandasnuauNfzIwially
ANNAFINA 5 (Hy) | PVAA->LOYA 0.183" 0095 |2552 | moandasnuauufgIwially
ANNATIA 6 (Hy) | PVAA->DSA 0.501" 0067 |8.002 | moandasnuaNNfzIwially
ANNATIA 7 (H,) | PAA->DSA 0.419™ 0.061 |7.495 | moandasnuauufgIwially
ANUATIUA 8 (Hy) | PAA->LOYA 0.552" 0097 |7.544 | moandosnusunfgiuially
ANNATIA 9 (Hy) | DSA->LOYA 0.227° 0110 |2509 | meaadasnuaNNfzIwially

NANBLKA: DIA = mwé’nmﬁﬁ;‘wmmﬂmﬂmo, PAA = mm;dnw”uﬁ'uﬁuﬁ, PVAA = qmmﬁ{m,

[

U

DSA = anuisnalaganunotaisnng, LOYA = anuanduesinviaadied; * nansfs wbdayng

ghazaL .05 (1.960 < t-value < 2.576), ** Bangfig ﬁfﬂﬁﬁﬂ”zymuaﬁﬁﬁsm”u .001 (t-value = 3.290)

=) s
anlagua uazdsduanisdoy
mwé'ﬂwniﬁgﬂﬂmﬂﬂmmma qmmﬁ{ujﬁﬁ
'é‘ﬂ%wa@iammaﬂw”uﬁ'uﬁuﬁ LEAIDALA I
a 6 d’ a 1 d' Qs [
mwanwmqwmﬂﬂmﬁmmuﬂmammvlmuL'ﬂu
UsrrumIaindanuaudu AUNEUIH Ublil9 {GRIGIN
yuweivesdia lddmfansw ldvieansrlddsaniun
1 { Al &/ o v 1 { a Q
@19 9 ﬁLW%J“lJ‘LL‘Y]’ISL%%ﬂ‘HaGLﬁEI’JLﬂ@]ﬂ’;’]&lﬂdﬂwu‘ﬂ’m
. e . . ' Y
F9aulasudszrunisainuaTaUATILAIN O UNINT Y
e
mwé’nmﬁgwmﬂﬂmﬂmaﬁﬁﬁw%wa@iaqm
AnIug wes AR snriaanea ldsulszaunisoin
ﬁ@!mnﬂw AIWNITY AN EIN IR A Y GRTERTRET
. a4 X, . e .
Lwamwauﬁmumnmuamai@ﬂmmamﬁugﬁa
A da & X A
ANNAANTAaNITLENI8NNIIALBITYDININY WD
v v & = :d‘d 1 d'tv v
az‘naul%L%unaﬂi:aunﬂimwuqmmwuazqmmmug
adwldluiansuinluszaud
mwé‘nmﬁﬁ;wmﬂﬂmﬁmaﬁﬁa‘ﬂ%wa@ia
AMUNIND LD LEAILAARIN ANUNIND AN aULRZ AR
maaﬁfﬂviadLﬁmﬁﬁ@iamwé’nwni%gwmmﬂmﬂmoﬁﬁ
FONUNUNIUING ﬁmimmﬂm&ﬂaum NMINNHDWLAZ
1 J = 0‘/’ = U o A
NAUWARLNINTY DNNITIFAIWLIAFNEITANNFZNA

a o o v A a A a9 o
Sousey ;dﬂusl,uwaanuumwLfluum"l,mﬂ%mm

Hrmndansaaiwildifiannuiinang lainfiany
Usaasuluddauasningau snnadelduwuiuriad
mwLLazﬁaﬁag@muﬁﬁumaﬁmmu CEGRREEY
FoldusvasTIonIanfenuaaonuasliginade
nawsrnaudinalaganuisdaiunisves
wnvisangansamslilasudszaumssimafienania
unwinfinrsiazaansodaualiiinanuisnalas
ANAUNTE RN N BN dInzIas uanaw
wnniaawiauiteslurasfisranle
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ABSTRACT
Financial Management model by using information system for organic salted soya producers
groups at Bandon Chiang, Maetaeng District, Chiang Mai Province. The objectives are studying financial

management model and studying financial development by using information system for salted soya bean
Producers Group. The results show: Part 1 financial management for Salted Soya Bean Producers Group
consist of 1.1) financial planning, the group lacks of formal financial planning, 1.2) financing, the group
is only have own capital. 1.3) investment, the group invests in current assets and fixed assets, and 1.4)
financial controlling, the group does not have financial controlling. Part 2 financial development model
by using Microsoft Excel Program consist of 2.1) financial planning and financial budgeting 2.2)
financial recording and financial reporting, and 2.3) financial controlling. This financial development
model can solve the mistake about total summary number and save time to calculation. Moreover, the
Salted Soya Bean Producers Group can make financial decision by using financial analysis to develop and
improve the operation performance efficiently.

Keywords: Financial management, Organic agricultural, Information system, Organic Salted Soya Bean
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AN ANALYSIS OF SERVICE QUALITY FROM FOREIGN
TOURIST FEEDBACKS IN USING SPA SERVICES IN BANGKOK

Aswin Sangpikul
Faculty of Tourism and Hospitality, Dhurakij Pundit University

ABSTRACT

Most spa studies were conducted through the primary data by focusing on the questionnaire surveys.
However, the spa studies aiming to collect the information from the secondary data source in relation to
service quality benefiting are limited. This study, therefore, had the objectives to 1) analyze customer
feedback in using spa services in Bangkok through the secondary data and 2) to analyze those feedbacks in
relation to the 5 dimensions of service quality. This study collected data from Trip Advisor as a main source
of secondary data, and used content analysis to categorize the data as well as the frequency and percentage to
simplify the quantitative data.

The results indicated that customer feedbacks can be grouped into 13 major subjects, and categorized
into 10 positive and negative themes. With regard to an analysis of service quality dimensions, the study
categorized positive customer feedbacks into 5 dimensions based on the frequency analysis, namely:
1) reliability 2) tangibility 3) empathy 4) assurance and 5) responsiveness. Meanwhile, the negative customer
feedbacks were also categorized into 1) reliability 2) empathy 3) assurance 4) responsiveness and 5) tangibility.
Interestingly, reliability was found to be the most cited dimension from both positive and negative feedbacks.

The results of the study will provide the recommendations that benefit the spa business in Bangkok.

Keywords: spa, health tourism, tourist reviews

INTRODUCTION

The spa business has been gaining in
popularity over recent decades (Han, Kiatkawsin,
Kim & Lee, 2017) due to the increasing demand of
consumers to enjoy a better quality of life and well-
being (Quintela, Costa & Correia, 2016). The spa
business offers specific water-based facilities
which may include health, relaxation and beauty
services (Hashemi, Jusoh, Kiumarsi, & Mohammadi,
2015). In Thailand, the spa market has grown
rapidly owing to the increasing health-consciousness
of Thai and international consumers (Kiatkawsin &
Han, 2017), the expansion of the spa businesses, the
popularity of spa services, the welcoming hospitality,
and the inexpensive cost (Ministry of Public Health,
2014). This phenomenon consequently makes
Thailand one of the largest spa destinations in the
Asia Pacific region (Kiatkawsin & Han, 2017). In
particular, the spa business is directly associated
with wellness tourism in that tourists spend some of
their free time (or leisure time) receiving services
that enhance their physical and mental well-being.
When tourists visit a destination, they may seek
leisure activities that affect their health and well-
being through physical, psychological, or mental
activities offered by spa service providers (Dimon,
2013: Lo, Wu, & Tsai, 2015). In order words,
tourists go to spas to pursue their wellness, which is
amulti-dimensional state, and a sense of well-being
through a wide range of spa services (Corbin &

Pangrazi, 2001). Today, the spa business is a major
tourism product currently promoted by Thai
government to stimulate economic growth
(Klaysung, 2016; Ministry of Public Health, 2014).

One of the factors accelerating the growth
of the spa industry is the Internet by offering wide
range of services, sales promotions, and a relaxing
environment (D’Angelo, 2010; Wisnom &
Capozio, 2012). In particular, the Internet provides a
suitable environment for customers to give
feedback online and influence the travel and
tourism industry (Buhalis & Law, 2008). The use of
the Internet also provides customers with efficiency
in the communication of information (O’Connor,
2010), and it is a fast and easy way to express
opinions about products and services (Memarzadeh
& Chang, 2015). Due to the growth of the spa
businesses in Thailand’s major tourism locations
such as Bangkok, Chiang Mai, Pattaya, and Phuket,
many foreign tourists who visit Thailand use spa
services in these cities. After using spa services,
they may share feedback about their experiences
using spa services through travel review websites
(e.g. Trip Advisor).

There are two research problems associated
with the current study. Firstly, a growing market of
spa industry has motivated international scholars to
pursue a wide range of related research in this area.
A review of literature indicates that most spa studies
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collected data through the primary method by using
questionnaires as a major research instruments (e.g.
Chieochankitkan & Sukpatch, 2014; Han et al., 2017,
Hashemi et al., 2015; Tsai, Suh, & Fong, 2012). Little
effort has used the secondary data (as another useful
resource) to content analyze the service quality issues
for the benefits of spa business in Thailand. Secondly,
today, there is an increasing number of spa businesses
in Thailand, and these businesses are competing on the
services or service quality (Chieochankitkan &
Sukpatch, 2014: Sangpikul, 2019). Spa customers
may share their opinions or feedback (after using
the services) through online media. Good feedback
can enhance spa business reputation and attract
more customers, in contrast, the negatives ones can
damage business reputation and decrease customer
confidence. A spa business with more customer
complaints may lose customers, and make less
profit in the long run. This study, therefore, will
review both positive and negative spa customer
feedback to get deeper insight into the spa service
quality for the benefits of spa businesses in Bangkok
with the following research objectives to 1) analyze
customer feedback (positively and negatively) in
using spa services in Bangkok through the secondary
data and 2) to deeply analyze these feedback in
relation to the 5 dimensions of service quality. It is
expected that the analysis of service quality through
customer feedbacks will be an important and
effective tool to inform the spa businesses about
their services performances and customer
experiences; leading to better service quality and
higher customer satisfaction (Dawson & Titz, 2012;
Memarzadeh & Chang, 2015).

LITERATURE REVIEW
Spa Definition and Types of Spas

Spa generally is referred to water-based
facilities that offer diverse types of treatments and
cares for health, relaxation and beauty. Spa business
or usually called “day spas” are the establishments
who provide services related to health promotion.
Day spas usually provide customers with calm and
nurturing environment to receive a personal service.
Their main services are massages, facial treatments,
and body treatments. People use the services of day
spas to revitalize their physical and mental health.
Day spas are a subsector of wellness tourism which
is mainly concerned with physical and mental well-
being.

According to International Spa
Association (2012 cited in Quintela et al., 2016),
there are 7 different types of spas: day spa, club
spa, medical spa, mineral spring spa, resort &
hotel spa, cruise ship spa, and destination spa. Day

spa, one of the most popular types for tourists, is a
business that offers a variety of professionally
administered spa services to day-use clients. Day
spa is open to the public and offer a la carte spa
service to customers who can enjoy one or two
individual treatments or a full day treatment. Day
spa is the focus of this study because it is the spa
establishments that are widely found in major
tourism cities and many tourists may have the
experience of using the services of day spas.
Learning what tourists review in websites (on-line
reviews) will greatly benefit spa service providers.

The Importance of On-line Reviews

The widespread use of the Internet has led
to a phenomenon known as eWOM or electronic
word of mouth (Dawson & Titz, 2012, 67).
According to Stass (2000), eWOM is defined as any
positive or negative statement made by actual or
former customers regarding a product or service,
which is made available via the Internet. eWOM
can take place in many ways such as customer
reviews, web-based opinion platforms, discussion
forums, news groups, blogs and other social media
channels (Thurau, Gwinner, Walsh, & Gremler,
2004). An issue for many tourism businesses is that
online reviews can be made anonymously and
easily by anyone (Dawson & Titz, 2012). Thus,
online reviews can be made and spread the word-of-
mouth without fear of identification (Black &
Kelley, 2009). Online reviews can be both positive
and negative messages about a specific service or
product (Xie, Miao, Kuo, & Lee, 2011). However,
scholars have not yet examined online reviews by
spa customers. The online reviews will be a
valuable tool for spa service providers to receive
customer feedback, to improve their services, and to
correct service failures (Wagner, 2008). And there
should be more research to deeply analyze the
service quality through the online media for
Thailand’s spa business.

Previous Studies about Spa Business

Most scholars used questionnaire surveys
to deeply investigated common spa topics such as
customer motivation, satisfaction, and perception.
For example, Mak, Wong, & Chang (2009)
examined the factors motivating travelers to search
for spa experiences in China. The study revealed the
4 important factors pushing travelers to go for saps
which are: relaxation/relief, escape, self-reward,
health/beauty. The study also disclosed that tourists
with  different backgrounds had different
perceptions of spa experiences. For example,
European tourists perceived spa mainly for curative
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or therapeutic purposes while Americans perceived
spa experience as a means of self-reward, and
Chinese tourists used spa for the purposes of
relaxation and escape motivations. Tsai, Suh, &
Fong (2012) explored behaviors of male spa
customers in Hong Kong and found that most
respondents patronized a hotel spa due to relaxation
purpose by main using body massage. The study
revealed that Hong Kong hotel spas had performed
up to customer expectation, except for the price of
spa services, staff communication skills and
knowledge, and security measures. Among the five
services of spa hotels in Hong Kong, (environment,
reliability, service experience, value and
augmented service), the environment dimension
was the important factor that significantly
influenced respondents’ satisfaction with hotel spa
services. Chieochankitkan & Sukpatch (2014)
examined customer expectation and perception of
service quality for spa establishments in eastern
region of Thailand. Their studies revealed that the
level of actual service (perception) was higher than
what customers expected (producing positive gaps).
The study indicated that all of the gas between
customer expectation and perception were positive;
suggesting satisfactory performance. Among the
five dimensions of service quality, the tangible
dimension showed the least positive gap. Regarding
the perceived value dimensions, the study revealed
that affective value was rated with the highest mean
score, followed by in-use value and redemption
value. A recent study by Rivero, Rangel, & Caldito
(2016) segmented spa tourists’ motivations in Spain
by using a discriminant analysis. The study revealed
three groups of spa tourists: un-motivated, multi-
motivated, and half-motivated groups. Among the
three groups, multi-motivated tourists (aged
between 30s — 50s) represented less than one-
fourths of the total samples but they showed higher
motivation to spa tourism than other groups. They
went to spa places to improve their physical
condition, their health and to relax in a spa resort.

To conclude, although there are related
studies in spa business relevant to Thailand and
international contexts, the literature still lacks of the
analysis of secondary data that are available in
terms of customer reviews (feedbacks) for service
business. These secondary data come from
customers who shared, reflected or commented
about their experiences or perceptions about the spa
services they used. In particular, the examination of
spa service quality is an important issue to the spa
business because this is a highly service-oriented
business focusing on the delivery of spa
experiences and customer satisfactions (Sangpikul,

2019; Wuttke & Cohen, 2008). Service quality is,
thus, one of the essential tools for spa business to
provide customers with such experiences and meet
their satisfactions.

Service Quality

As mentioned, service quality is important
to spa business because the spas mainly sell an
‘experience’ that includes beauty care, massage
services, and health-related treatments (Wuttke &
Cohen, 2008). The spa experience does not only
rely on physical services, but also includes mental
well-being by including relaxation and resting
activities (Sundbo & Darmer, 2008). As previously
stated, the spa business is a service-oriented
business in which the service is mainly delivered by
people. Most spa products are services (e.g.
treatments and beauty care). These services are
highly related to staff performance. In this regard,
customers perceive the quality of spa services
through the assessment of how the services
correspond to their needs and expectations. Due to
these distinct features, service quality is important
for spa service providers in understanding what
customers need and expect.

One approach to gain deeper insights into
spa services and their performance is through
service quality. Service quality is a concept that
describes the evaluation of how well a delivered
service meets customer expectations. Service
providers (e.g. hotels, spas) often assess service
quality in order to improve their services and
enhance customer satisfaction. Service quality is,
therefore, an important issue for tourism
businesses, including spa establishments, in order
to understand how well their services meet
customer expectations. Understanding these issues
may help businesses to improve customer services
as well as to enhance customer satisfaction and
business performance (Memarzadeh & Chang,
2015; Lo et al., 2015). In order to measure service
quality, SERVQUAL (or service quality
dimensions) is employed. SERVQUAL is a multi-
dimensional research instrument designed to
measure consumer expectations and perceptions of
the service in terms of 5 dimensions: 1) reliability,
2) responsiveness, 3) assurance, 4) empathy and 5)
tangibility (Parasuraman, Zeithaml, & Berry,
1988). Previous studies have used SERVQUAL to
examine spa service quality through the 5
dimensions (Chieochankitkan & Sukpatch, 2014;
Markovic et al., 2014; Lo et al., 2015). However,
scholars do not often conduct analysis of service
quality based on secondary sources. This study will
apply the concept of SERVQUAL to analyze the
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contents of spa customers feedback to further
understand spa service quality with a secondary
data approach. The review of spa service quality
dimensions, therefore, serves as a main framework
for this study. In particular, spa customer feedback
will be reviewed and deeply analyzed if these
feedback are associated with any one of the 5
dimensions of service quality; thereby providing a
better understanding of what customers said or
shared regarding the aspects spa service quality in
Thailand.

METHODS

It should be noted that customer feedbacks
regarding spa services in Bangkok were the focus of
this study. These feedbacks came from foreign
customers (mainly tourists) who had used or
experienced Thai spa services in Bangkok. After
experiencing the services, they may wish to write
the reviews (or feedbacks) by sharing or reflecting
on their experiences about the spa services on a
travel review website (e.g. Trip Advisor). Before
analyzing the reviews, spa business (spa
establishments) was needed to be identified. In this
study, spa business has to be registered with the
Ministry of Public Health. These registered spas are
the ones that have met certain standards required by
the Ministry of Public Health, and they should be
promoted for wellness tourism in Thailand. Spa
establishments in Bangkok were a focus of this
study because Bangkok has the highest number of
registered day spas with 141 establishments
(Ministry of Public Health, 2019).

Data collection was conducted during
March - April 2018. Researcher as well as graduate
students were employed to help to collect the data.
The reviews were collected through the secondary
source which was Trip Advisor. Trip Advisor, a
famous travel review website (based in USA), is
regarded as the important and useful travel review
website because it provides the reviews of travel-
related products around the world (Memarzadeh &
Chang, 2015). However, the data from secondary
sources may have some limitations when compared
to a questionnaire survey method in terms of
complete information, therefore, the criteria for
data collection (selecting samples) in this study
were set and based on previous studies (Au,
Buhalis, & Law, 2014; Memarzadeh & Chang,
2015).

1. Name of the registered day spas should be
found in Trip Advisor, and they will be
counted for data collection.

2. Day spas with 5 or more foreign customer
reviews will be collected to provide reliable
data.

3. The reviews in Trip Advisor will be
collected for a maximum of 1-year period
based on past studies’ conduct owing to
sufficient information.

After gathering the data, the reviews
(consisting of several comments/sentences) were
firstly analyzed and identified (through content
analysis) into an individual comment. It should be
noted that one tourist may write one review about
his/her spa experience. Inside one review, it may
contain several comments about spa services. In this
study, one particular comment would be counted for
one frequency, and it would be later grouped into a
similar subject (or topic). Secondly, each individual
comment was further analyzed and classified into
the positive and negative issues, and these issues
were later categorized into different themes relating
to spa services. Thirdly, the individual comment
was analyzed to group similar content with the 5
dimensions of service quality. In addition to the
content analysis, descriptive statistics were used to
simplify the data in terms of frequency and
percentage.

FINDINGS
General Information of Customer Feedbacks
According to the Department of Health
Service Support (2019), Bangkok has the highest
number of registered day spas with 141 day spas.
However, only 95 day spas (or 68%) met the study’s
criteria. Based on 95 day spas, there was a total of
587 customer reviews which were later taken into
data analysis. According to Table 1, an analysis of
587 customer reviews produced 2,746 comments
regarding spa services in Bangkok. Following
Memarzadeh & Chang (2015) using a frequency
analysis, the 2,746 comments were ranked in terms
of frequencies. These comments (frequencies) were
later categorized into 13 major subjects: 1) services
of spa therapists & staff, 2) staff hospitality, 3)
products & treatments, 4) spa experiences, 5)
decoration & environment, 6) rooms and facilities,
7) recommendations, 8) prices, 9) language &
communication, 10) complimentary services, 11)
location & accessibility, 12) booking & reservation,
and 13) marketing & management.
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Major subjects Frequency

1. Services of spa therapists & staff 487
2. Staff hospitality (friendliness) 369
3. Products & treatments 324
4. Spa experiences 303
5. Spa environment 248
6. Spa facilities 232
7. Recommendations & non-recommendations 215
8. Prices 146
9. Language & communication 119
10. Complimentary services 95
11. Location & accessibility 87
12. Booking & reservation 58
13. Marketing & management 46
14. Others 17

Total 2,746

Based on the 13 major subjects of spa services as shown in Table 1, they were further analyzed
based on positive and negative reviews (Tables 2 & 4) as well as analyzed their contexts into the service
quality dimensions (Tables 3 & 5).

Table 2: Categorizing positive spa reviews into major themes

Themes Frequency Examples of statements
1. Good skills of spa 302 “The therapist was very skilled and made the whole
therapists (18.1%) experience relaxing”
“They are skillful massage therapists and have high
standards”
2. Friendliness of staff 278 “Good serviced mind of staff”
(16.6%) “The staff are friendly and made us feel so relaxed”
3. Relaxing experiences 236 “I feel really relaxing and comfortable”
(14.1%) “Massage is so relaxing for me”
4. Cleanliness 217 “The facility is extremely clean
(13.0%) “The place was nice and clean”
5. Beautiful decoration & 208 “The grounds and facilities are really beautiful and
environment (12.3%) | peaceful”

“The spa has a nice tranquil environment and is well
decorated.

6. Recommendations

129 (7.6%)

“I would highly recommend this spa and will definitely
be going back”

“I would recommended my friend and I surely would
visit again”

7. Complimentary services | 99 (5.9%) | “They provided a welcome drink for us”

e.g. free refreshments, tea, “You'll get a welcome-drink/tea as you arrive”

snacks, desserts, and “Pick-up and drop-off at your hotel is also complimentary
transportation within the city”

8. English language 78 (4.6%) | “We were greeted warmly by a receptionist who had great

English”
“Therapists here can speak and understand English well. |
have no problem with the massage and foot spa”
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Table 2: (continue)

Themes

Frequency

Examples of statements

9. Good services &
operations

56 (3.3%)

“We did not have to wait long before we were asked to go
to the room”

“I was invited to sit and enjoy welcoming drink whilst my
hostess ran through the procedures”

“A big thanks to lady receptionist who helped to arrange
my spa booking and transport to / from the spa”

10. Product knowledge

43 (2.8%)

“We were warmly welcomed and suggested various spa
menus”

“Receptionist was very knowledgeable and explained the
various spa/massage packages”

“Front staff tell me and explain about the different
treatments which is very good”

11. Other subjects (e.g.
compensation, marketing)

29 (1.7%)

“We got free points for using next time”
“There is a promotion for using 2 treatments together”

Total 1,680
(100%)

According to Table 2, the first theme of
positive spa reviews that were most cited is “good
skills of spa therapists” (18.1%) while the second
theme is “friendliness of staff” (16.6%) and the
third theme is “relaxing atmosphere” (14.1%). The
fourth dimension is “cleanliness” (13.0%),
followed by the fifth theme “beautiful decoration

& environment” (12.3%), and the sixth theme
“recommendations” (7.6%). The seventh theme is
“complimentary services” (5.9%), while the eighth
theme is “English language” (4.6%), followed by
the ninth theme “good services” (3.3%), and the
tenth theme “product knowledge” (2.8%).

Table 3: An analysis of positive spa reviews and service quality dimensions

Service quality dimensions Frequency Examples of statements
1. Reliability: ability to perform 305 “The staff are professional and excellent in their
services accurately/correctly (25.5%) | services”

(e.g., staff performance, work
skills, and English proficiency)

“Therapists were extremely professional and
courteous”
“The masseur did a great job and made me feel relax’

)

2. Responsiveness: willingness 269
to assist customers and provide (22.4%)
prompt services

(e.g. interaction with customers,
friendliness/ politeness of staff,
customer service, explanation,
enquiry and answer)

“The receptionist answer all questions I want, very
great”

“We did not have to wait long before we were asked
to go to the room”

“Once you tell them what package you would like, it
takes 4-5 minutes to get well serviced”

3. Tangibility: appearance of 234
physical facilities, equipment, (19.5%)
personnel and environment (e.g.
spa facilities, decoration,

“The spa is nicely decorated with plants, incense and
flowers”

“The place is nicely decorated”

“The facility is extremely beautiful and elegant”

atmosphere)
4. Assurance: ability to convey 223 “Everything seemed so clean and hygienic”
trust and confidence (e.g. (18.6%) | “The facility is generally clean”

cleanliness, quality of products,
value of product, privacy, safety)

“They use quality products with organic ingredients”
“Comfortable changing clothes and rooms in which
you feel safe and comfortable to change”
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Table 3: (continue)

5. Empathy: caring services or 168 “Masseurs are always asking if their pressure is ok”
individual attention (e.g. caring (14.0%) “On arrival I was asked if there were any particular
staff, personalized areas I wanted them to concentrate on”
services/treatments, “I felt my therapist gave great attention to all my
understanding customers’ needs) problem areas, especially my back”
“Therapist will reconfirm on the area that you would
like to concentrate before proceed with the massage
which I personally think is really good and I had
never experience before”
Total 1,199
(100%)
Table 3 shows that most positive interaction, customer service, friendliness of staff,
feedbacks are associated with reliability = and answering customers’ enquiries (e.g. we did

dimension (25.5%) while the second and the third
ones are related to responsiveness dimension
(22.4%) and tangibility dimension (19.5%),
respectively. Assurance dimension (18.6%) and
empathy dimension (14.0%) are ranked in the
fourth and the fifth, respectively.

When considering in details, reliability
received the most positive reviews which are
related to work performance, work skills, and
English proficiency of spa personnel (e.g. spa

not have to wait long before we were asked to go
to the room). Tangibility was positively reviewed
about decoration and spa facilities (e.g. the
grounds and facilities are really beautiful and
peaceful). For assurance, this dimension received
positive reviews regarding cleanliness of place,
treatment rooms, quality of products, privacy, and
safety (e.g. everything seemed so clean and
hygienic). And empathy, it was mainly reviewed
relating to caring staff, personalized services, and

therapists were all very friendly & good at  understanding customers’ needs (e.g. spa
massage services) while responsiveness was therapists are always asking if the pressure is ok).
positively cited with regard to customer

Table 4: Categorizing negative spa reviews into major themes

Themes Frequency Examples of statements

1. Poor skills of spa 189 “The massage quality is not properly trained”

therapists (23.3%) “The therapists are not up to standard, the service is bad”
“During the massage we asked for it to be stronger but didn’t
seem to help”
“Their foot therapy is terrible. They pressed very hard on my
foot and not worth for money”

2. Poor behavior or 155 “The therapist was not nice from beginning to the end, no

etiquette of spa therapists (19.1%) smile at all, no attention to details, the massage was rough

and without passion”

“Therapist is horrible. The lady rushed through the process
and you can feel everything is done extremely quick”

“My therapist didn’t help me to get up and out of the massage
table until I asked”

“I will not come back for sure”

“I would not recommend this pricy spa”

“Can't recommend this place and will not be returning”
“Would not recommend to try this spa”

3. Non-recommendations
for using spa services

91 (11.1%)

4. Noise disturbance 77 (9.5%) | “The masseur is very noisy, always talking to her co-worker
on the other room, so it’s very irritating”

“The two ladies kept talking with each other for the whole
time, making it a bit hard to relax completely”

“Another bad thing is the masseurs talk a lot among themselves

while giving massage which is very irritating at times”
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Table 4: (continue)

5. Weak English language

61 (7.6%)

“Receptionists don't appear to speak much English”

“The staff at this spa didn’t understand English”

“The two therapists we encountered hardly know English so
we gave up to explain to them”

6. Poor staff/receptionists

58 (7.3%)

“Receptionists here lack of smiling face”

“The lady at the front desk was condescending and rude”
“The lady at the reception was a little rude and unwelcoming
and mostly interested in getting the money and that's it”

7. Poor facilities and
atmosphere

49 (6.0%)

“Bath and shower did not work very well”

“The treatment room, ceiling and walls were full with molt”
“The atmosphere of the spa is cold”

“Room too cold and the music too loud”

8. High price

45 (5.5%)

“It is more pricy than the street spas and also worse than
those, against our expectation”

“However, I think the price is a little higher than other spas”
“The price was super expensive too for 1 hour service”

9. Poor products

39 (4.7%)

“Facial cream and mask are not good quality products”
“I don’t know what massage oil they use, smells very awful”
“We also feel the aroma oil used is not in good quality”

10. Uncleanliness

35 (4.3%)

“Towels are smelly and some spots on it”
“The toilet had bad smell”
“Bathrooms and shower need some improvements”

11. Others (e.g. limited
products, marketing)

14 (1.6%)

“No choice of massage oil at all”

“The manager tries to sell a high price package for me”
“Front desk did not offer any discounts even we buy 3
packages”

Total

813 (100%)

With regard to Table 4, the first theme of
negative feedbacks that were most cited is “poor
skills of spa therapists™ (23.3%) while the second
theme is “poor behavior or etiquette of spa
therapists” (19.1%) and the third theme is “non-
recommendations for using services” (11.1%).
The fourth theme is “noise disturbance” (9.5%),
followed by the fifth theme “weak English

language” (7.6%), and the sixth theme “poor
staff/receptionists” (7.3%). The seventh theme is
“poor facilities and atmosphere” (6.0%), while the
eighth theme is “high price” (5.5%), followed by
the ninth theme “poor products & treatments”
(4.7%), and the tenth theme ‘“uncleanliness”
(4.3%).

Table 5: An analysis of negative spa reviews and service quality dimensions

Service quality Frequency Examples of statements
dimensions
1. Reliability: ability to 228 “The massage started late 5 minutes and finished before 1
perform services (40.0%) | hour”

accurately/correctly (e.g.,
staff performance, work
skills, and English
proficiency)

“The massage was not consistent, sometimes too hard,
sometimes too light”

“Go there for a basic Thai massage but avoid facials as they
do not seem to have the equipment nor skills to provide this
treatment”

“The massage was very hard which we never experienced
that hard of a massage before”

“The staff at this spa didn’t understand English”

“The two therapists we encountered hardly know English so
we gave up to explain to them”
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Table 5: (continue)

Service quality Frequency Examples of statements
dimensions
2. Assurance: ability to 151 “Staff seemed confused with the massages we wanted”
convey trust and (22.6%) | “Therapists talked to each other often which was very
confidence (e.g. staff annoying”
knowledge, cleanliness, “The two ladies kept talking with each other for the whole
quality of products, value time, making it a bit hard to relax completely”
of product, privacy, “Another bad thing is the masseurs talk a lot among
safety) themselves while giving massage which is very irritating at
times”
“This spa used low quality massage oil and very smelly”
“Cockroaches were walking in the massage room. I was
really shocked especially when almost naked”
3. Responsiveness: 122 “Etiquette of the therapists were not good”
willingness to assist (18.2%) | “The lady at the front desk was condescending and rude”
customers and provide “Reception lady is very unfriendly and not helpful”
prompt services (e.g. “They couldn’t follow my instructions and did not respond to
interaction with my requests”
customers, customer “I requested change of massage therapist but was told that
service, friendliness of service already started half way which unable to and
staff, explanation, enquiry afterward massage therapist used lots of strength focus on
and answer) some area which caused bruise on my wife”
“The receptionist says wait for the service around 5 minutes
but I am waiting for the massage to be ready for 15 minutes”
4. Empathy: caring 106 “I highlighted shoulders and legs to be massaged a bit more,
services or individual (15.8%) | but the lady didn’t seem to pay any attention to this”
attention (e.g. “Had requested for a shower after the whole services but was
personalized denied by the massager”
services/treatments, “During the massage we asked for it to be stronger but didn’t
understanding customers’ seem to help”
needs) “The massage staff did not understand me when I told that the
pressure was too hard and became painful”
5. Tangibility: 64 (9.5%) | “Toilet paper holder and tap are broken”
appearance of physical “Room too cold and the music too loud”
facilities, equipment, “Bathrooms and shower need some improvements”
personnel and “The massage room was too cold and too much light”
environment (e.g. spa “The air in the room smelled musty”
facilities, decoration, “I was so disappointed with the condition and cleanliness of
atmosphere) the place. The washroom floor was wet and lack cleaning
service”
Total 671
(100%)
Table 5 shows that most negative regarding poor skills and unprofessionalism of spa
feedbacks are associated with reliability  therapists as well as poor English of spa

dimension (33.9%) while the second and the third
ones are related to assurance dimension (22.6%)
and responsiveness dimension (18.2%). Empathy
dimension (15.8%) and tangibility dimension
(9.5%) are ranked in the fourth and the fifth,
respectively.

When considering in details, reliability
dimension received the most negative feedbacks

employees (e.g. I were unhappy with the poor
treatment and conduct of massage therapists)
while assurance dimension received negative
reviews regarding staff knowledge and privacy
(e.g. staff seemed confused with the massages we
wanted, and talk a lot to each other).
Responsiveness was negatively cited with regard
to unhelpful staff and poor customer service (e.g.
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reception lady is very unfriendly and not helpful)
while empathy was mainly reviewed relating to
less caring staff and ignoring customers’ needs
(e.g. I highlighted shoulders and legs to be
massaged a bit more, but the lady didn’t seem to
pay any attention to this. For tangibility, it
received negative reviews mainly about
uncleanliness of the place, atmosphere and room
temperature (e.g. room too cold and the music too
loud). Further section will be the discussion or
justification of what this study has found
regarding customer feedbacks and spa service
quality.

DISCUSSIONS

With regard to the analysis of positive
feedbacks and service quality dimensions, it was
found that most positive feedbacks were
associated with reliability dimension while the
second and the third ones were related to
responsiveness and tangibility dimensions. These
findings are similar with previous studies
indicating that reliability dimension was one of
the most important factors contributing to
customer satisfactions in spa industry. For
instance, Lo et al., (2015) found that reliability
and responsiveness dimensions were the most
important factors affecting customers’ positive
emotions in spa resorts in southern China. Also, a
study by Chieochankitkan & Sukpatch (2014)
revealed that spa tourists had relatively high
expectations on reliability and responsiveness
dimensions when using spa services in Thailand.
Thai spa is well known for the great services
which include professional staff and friendly
services (Sangpikul, 2018; Kiatkawsin & Han,
2017). These two dimensions (reliability and
responsiveness) may be the two important factors
that make customers satisfied or impressive about
Thai spa services, and then they may wish to share
or talk about them through an online review
website. Tangibility dimension was also found to
be commonly cited or discussed in the review
website, probably because this dimension is
mainly related to the basic components of spa
business such as facilities, decoration, and
atmosphere. Once tourists visit spa
establishments, they may first experience or
perceive this dimension before receiving core
services. As this dimension is the basic element of
spa business, many spa tourists may want to share
or reflect their perceptions about it in the website.

In terms of negative spa feedbacks and
service quality dimensions, it was revealed that
most negative feedbacks were associated with

reliability dimension while the second and the
third ones were related to assurance and
responsiveness dimensions. This finding is
relatively similar to the above discussion of
positive feedbacks, especially the reliability and
responsiveness  dimensions. As  previously
addressed, past studies found that reliability and
responsiveness dimensions were the important
determinant factors contributing to customers’
positive emotions and their satisfaction in using
spa services (Chieochankitkan & Sukpatch, 2014;
Lo et al., 2015). If the spa service providers fail to
meet customer expectations, it may be possible
that they want to share their unfavorable
experiences or give feedbacks to spa practitioners
through the review website. In addition, assurance
dimension was also found to be negatively cited in
Thai spa industry. This dimension relates to the
ability of business to convey trust and confidence
for customers such as staff knowledge,
cleanliness, quality of products, value of product,
privacy, and safety. Based on the current finding,
many negative feedbacks or complaints under
assurance were about noise disturbance (from spa
therapists) and spa cleanliness. In particular, noise
disturbance (lack of privacy) from spa therapists
(talking while giving services) seem to be more
frequently criticized than spa cleanliness; leading
to further attention from spa managers. Next part
will be the recommendations based on the
research findings.

RECOMMENDATIONS

There are 2 parts of the recommendations
for the positive and negative service quality
dimensions.

For the positive service quality, the main
recommendations for spa establishments are to
keep and maintain the quality, standard, and
performance of the services delivered to
customers (as shown in Table 3). For instance,
most positive feedbacks were associated with
reliability; suggesting that reliability dimension is
a key function in spa business. Spa establishments
should pay attention to the skills and
performances of spa therapists through the regular
training and recruitment. A survey from customers
may help the business to get helpful information
about spa staff performance. For the
responsiveness dimension, spa establishments
should focus on the jobs of front desk staff to
provide prompt, attentive, and friendly customer
services, especially managing short waiting time
for before and after services. Meanwhile,
tangibility = dimension (e.g. spa facilities,
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decoration, atmosphere) should be regularly
monitored to provide good spa experiences for
customers. In addition, spa establishment should
build customers’ trust and confidence (assurance
dimension) by monitoring hygiene & cleanliness,
using quality products, maintaining customer
privacy (reducing noise), and safety in spa
establishments. To maintain empathy dimension,
spa staff (receptionists/therapists) should be well
trained to deliver personalized services, and
understand customers’ needs in order to provide
customers with a pleasurable and relaxing
experience.

Regarding the negative service quality
recommendations, this is the focus of the
recommendations due to the poor service quality
(as shown in Table 5). Most negative spa

feedbacks (customer complaints) were in
reliability dimension, followed by assurance,
responsiveness,  empathy, and  tangibility
dimensions. Most complaints in the reliability
dimension were related to poor skills or
unprofessionalism of spa therapists. Previous

study indicated that spa customers consider the
ability and skills of spa therapists particularly
important in affecting their spa experiences and
positive emotions (Lo et al., 2015). Therefore, it is
important for spa establishments to recruit highly
skilled therapists (with past experience and
certified spa certificate) to provide customers with
spa experiences. A regular training program for
less skilled or new therapists is also essential to
enhance reliability dimension.

For assurance dimension, many tourists
complained about product knowledge and weak
English language of front desk staff as well as spa
therapists. Since most customers of spa businesses
in major tourism cities are foreign tourists, it is
important for spa establishments to recruit staff
(both front desk and therapists) with proper
qualification and good knowledge of English in
order to communicate with foreign customers. In
particular, front desk staff and spa therapists are in
direct contact with customers. In addition, in-
house  trainings for  English  language,
communication skills, spa education, and
treatment consultation may be undertaken for spa
personnel. These trainings for all spa personnel
are essential to convey trust and confidence for
customers. One important compliant under this
dimension was about cleanliness (e.g. toilets,
shower facilities, towels/sheets). As early
discussed, a standard operating procedure (SOP)

can help to solve the cleanliness problem by
indicating what procedures should be done for
cleaning tasks (Wisnom & Capozio, 2012).

In relation to responsiveness dimension,
this dimension was negatively cited about
unhelpful staff and poor customer service. Spa is a
service-based business and requires high service
interactions between employees and customers.
Spa treatments are expensive, and certainly
customers expect to receive a high service quality
and good spa experience. Front desk staff should
be well trained to anticipate the right moment to
provide the right and prompt services (Snoj &
Mumel, 2002). According to Lo, Qu, & Wetprasit
(2013), customers should not feel unattended or
wait too long. In case a customer needs anything,
there should be someone there to assist. A regular
monitor from spa manager to supervise customer
services and standardized service procedures
should be attended.

With regard to empathy dimension, this
dimension was mainly related to less caring
services and ignoring customers’ needs. Many spa
customers may have different personal needs or
health issues. They use spa services in order to
relieve their health related issues and require
individual attention. Spa therapists should be
trained to provide personalized services or
treatments that correspond to customers’ needs.
Each treatment should be provided according to
customers’ preference, physical condition or
health  issues. Customer consultation or
communication (asking customers) may help to
improve empathy dimension.

For  tangibility = dimension, = many
complaints were about spa facilities and room
temperature. Although most items in tangibility
dimension are common elements in spa
establishments, they should not be overlooked
because previous studies indicated that tangibility
dimension (e.g. facilities, equipment, and
atmosphere) was found to affect customers’
positive emotions (Chieochankitkan & Sukpatch,
2014; Lo et al., 2015). A regular check for spa
facilities (showers, toilets) as well as a control of
appropriate room temperature should be
monitored. In particular, spa therapists may ask
customers if the room temperature is confortable
for customers during the services. A regular
attention from a spa manager in tangibility
dimension will help to increase customer
satisfaction of spa services.
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ABSTRACT

Literature on individual’s differences reveals that personal characteristics influence innovative
behaviors among individuals. To further examine this phenomenon, this study explores how personal
characteristics of individuals applying for patents and petty patents have impact over their innovative
behaviors. A number of previous studies focused on personal characteristics and innovative behaviors
among employees in workplaces but none of them focused on patent and petty patent applicants and their
innovative behaviors. This study aims to fill this gap using the theoretical lens of innovation behavior,
social networks, open-mindedness, creative thinking and self-efficacy employing the mixed methodology
approach with the use of questionnaires and in-depth interviews. The total of 397 applicants filled closed
ended questionnaires that were given out to only the applicants who had applied for patents and petty patents
at the Department of Intellectual Property, Thai Ministry of Commerce. In addition, at least 21 of these
applicants were interviewed to get a deeper understanding of creative thinking and self-efficacy among the
participants. The results revealed that personal characteristics of the applicants of patents and petty patents
do influence innovative behaviors.

Keywords: Innovation Behavior, Patent, Petty Patent
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ABSTRACT

The research explores the impact of human resource management and supervisor leadership style
on innovative work actions of employees who work in manufacturing sectors in Chon Buri Province,
Thailand. Recruitment and selection, development and training, analysis and design of job, appraisal of
performance and involvement of employee are included in human resource management. Stimulation of
intellectual, charisma, inspiration and individualized consideration comprised in supervisor
transformation style of leadership and management by exception and contingent reward are included in
transactional style of leadership. Workers’ innovative work habits include seeking possibilities, creating
proposals, championing ideas, and incorporating ideas. In this analysis, 406 workers from manufacturing
sector of Thailand’s Chon Buri Province are the study’s specimens. The results show that administration
of human resources has no significant effect on workers’ innovative work behaviors. Moreover, charisma,
inspiration, individualized appreciation and intellectual stimulation of transformation leadership and
contingent recompense and management with the exception of transactional leadership have a significant
effect on individuals’ innovative work behaviors. The research would help manufacturing company
executives to be attentive of workers in human resource management for testing new products and showing
development procedures and leadership style in industrial industries extremely influential and culminating
in employees’ innovative work behaviors.

Keywords: Human Resource Management, Supervisor Leadership Styles, Innovative Work Behavior

INTRODUCTION

In new globalization, the world economy,
culture, information and technology are evolving
every day. Economic, cultural, and technological
changes have resulted in high demand for
technology.  Organization,  business, and
manufacturing sectors are required to provide
people on innovative products to compete with
others.  Processes of  globalization and
unpredictable changes in market conditions
increase the complexity of the demands faced by
companies (Gonzalez-Roma, Schaufeli, Bakker
and Lloret, 2006). Many research and studies
indicated that innovation was the best strategy for
making manufacturing firms more competitive,
addressing increased customer expectations and
maintaining market position (Subramaniam and
Youndt, 2005). Manufacturing sectors must be
responsible for promoting productivity with
innovative work practices like leadership styles of

supervisors and human resource management.
Management of human resource is concerned with
the recruitment process and the identification of
workers, the delivery  of  appropriate
accommodation and initiation, the training and
development of skills, the evaluation of employees,
the encouragement, and the maintenance of
relationships with employers.

Without their staff and members,
companies or corporations cannot innovate
(Kozlowski and Klein, 2000). Employees’
behavior is also partnership between human
resource management and innovative work
actions (Gilbert, Winne and Sels, 2011).
Leadership is also practice of motivating others to
direct, organize, and promote team or corporate
interactions and relationships toward some
desired results (De Jong and Den Hartog, 2007).
As the structures and organizational processes
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become more dynamic, rapidly changing and
demanding, creative working behavior becomes
critical for organizational change because it helps
to drive organizational effectiveness (De Jong and
Den Hartog, 2010). Innovative work behavior is
also important for the deliberate existence,
implementation and assessment of innovative
ideas, processes, products or services within
organizations or undertakings because it benefits
individuals, groups, organizations or undertakings
and employee’s innovative work activity is a
tremendous asset to the survival of businesses and
organizations in a rapidly changing economic
environment  (Janssen, 2000). Regarding
Thailand’s industrial industries, manufacturing
sectors are very relevant because manufacturing
sectors are important tasks in the development of
Thailand’s industrial industries. In the eastern part
of Thailand, industries of Chon Buri Province
include huge manufacturing industries. Plywood,
environmental  refining,  electronics  and
components, appliances, polymers product lines,
car tires, electric vehicles and industrial
equipment are included among the major
manufacturing sectors. Chon Buri Province’s
gross provincial product (GPP) is 912.498 million
baht and manufacturing sector’s gross provincial
product (GPP) is 462.262 million baht and that is
representing 50.66% of the Chon Buri Province of
Thailand’s gross provincial product at current
economic market prices (ONESDB, 2019).
Essential and  growing  rapidly
manufacturing industries manufacture equipment
and electromagnetic materials, appliances and
building materials, dried food, chemical products
and manufacturing industries also manufacture
elevated-tech products such as computer chips,
components, hard drives, household appliances,
automobiles and building supplies. Ironically, this
research seeks to examine the impact of human
resource management and supervisor leadership
styles on employees who work in manufacturing
industries in the Chon Buri Province of Thailand’s
innovative work behaviors. The study goals in this
research are to analyze levels of human resource
management, supervisor styles of leadership in
manufacturing industries in Chon Buri Province
of Thailand, and to explore the impact of human
resource management and leadership styles of
supervisors on employees’ innovative work
behaviors. The individual components of this
study discuss the study’s applicable literature
articles, findings from research, discussions and
recommendations. The study's findings would
indeed be useful for creative interventions for

supervisors and employees who work in
manufacturing industries in Thailand's Chon Buri
province.

LITERATURE REVIEW

Management of human resources and
leadership mentors have become important
development system strategy, which improves
workers’ innovative work behaviors (Schuler and
Jackson, 1987; Newstrom and Davis, 1993).
Development and training, job analysis and
design, recruitment and selection, employee
involvement and performance appraisal are
included in the human resource management
(Schuler and Jackson, 1987). Recruitment is
figuring through and having potential hires with
the paperwork; skills identified to allow a
company to select employee and selection
referred to once participants have established
amongst the other applicant's many applicable
enrolling procedures. Training and development
is related to an organization process that enhances
advancing individuals and defensive performance,
and it is an analytical approach that sharpens
knowledge, ideas, patterns of experience, and
gathers a huge amount of data to increase work
performance. Job analysis and design are
processes of collecting and selling information on
material and as well as human needs of workers
and the framework whereby the category region
of work done. Performance appraisal is a method
which workplace job quality in workers and has
been an aspect of organizational growth that
integrates  customer satisfaction at daily
assessments of enterprises at increments.
Employee involvement is employee participation
to help an organization achieve its goals by
applying the skills, strategies and ideas to identify
issues that build choices. The style of
transformation leadership involves charisma,
intellectual ~ stimulation,  inspiration  and
individualized consideration and the style of
transactional leadership comprises management
by exception and contingent reward (Burns, 1978)
Completely reliant factors include the discovery
of possibilities, the production of ideas and the
promotion of ideas and the implementation of the
employees’ innovative work actions.
Transformation leadership is the leadership of
workplace habits reflecting individual
characteristics and abilities to meet workforce
needs, promoting individual issues for
organizational benefit and transformation
leadership requires four aspects that become
charisma, inspiration, intellectual stimulation, and
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individual consideration. Transactional leadership
style refers to the practices of supervisors that
empower workers by preferential affirmation and
sharing of incentives to workers, provide input,
and discipline individuals who do not meet usual
performance and consists exceptional
management and contingent rewards. Innovative
work behaviors are the most important
considerations in transforming the market and
technology in world in rising the comparative
advantage of companies and handling rapid
corporate economic reforms. Abstein and Spieth
(2014) presented that workers’ creative action was
regarded a conscience-initiated practice that
focused on improving and established new
circumstances. Jannsen (2000) claimed that
effects and advantages of innovative work
activities significantly improved productivity in
several of organization. Ramamoorthy, Flood,
Slattery and Sardessai (2005) proposed that
creativity could also actually be beneficial to
company by involving workers in creative
practices to create, hold, respond and adjust
concepts that would never have been created. It
makes workers important to advancement of the
organization’s goods, procedures and practices.

Independent variables Dependent
variables
Human resource management | >y
- Recruitment and selection HI| Innovative
- Training and development work behavior
- Job analysis and design - Opportunity
- Performance Appraisal exploration
- Employee involvement - Idea generation
- Idea
Transformation leadership championing
- Charisma - Idea
- Inspiration application
- Individualized consideration | _—»
- Intellectual stimulation H2 H3
Transactional leadership
- Contingent reward
- Management by exception

Figure 1: Conceptual framework

Employees’ innovative work behavior is

also the conduct of a person who attempts to
implement or actively incorporate advance and
useful concepts, methods, services or practices
within group or organization. Hence, innovative
work behavior is crucial for associations in

constantly changing business climate to maintain
competitive edge. Employees’ innovative work
behavior is analysis of different organizational
ideas, product lines, functions, and interventions.
Innovative activity can done by single team leader
or particular individuals in an organization, and it
is also greater term than imagination that involves
a range of activities engaging in seeking
possibilities, creating ideas, championing ideas,
implementing ideas. Figure 1 states conceptual
framework of study.

Related research on human resource management
and innovative work behaviors

Decenzo and Robbins (2005) stated that
human resource management corresponds by the
dimension in management of each organization is
created of individuals and developing skills,
getting services, motivating the individuals to
higher levels of performance and guaranteeing
that they still maintain their commitment to the
organization is important to realize objectives of
organization.

Bos-Nehles and Veenendaal (2017)
claimed that workers would be more creative if
they consider the company to promote creativity
and interpret the role of human resource
management and relevant to training and
development, information sharing and promoting
regulation. Bos-Nehles and Veenendaal (2017)
also noted that workers who view their company
as promoting human resource management such
as training and development would demonstrate
greater levels of innovative work behaviors.
Beugelsdijk (2008) stated that human resource
management had potential within associations to
establish consumer inventions and process
innovations. Winne and Sels (2010) also showed
that managing human resources was important
driver of creativity. Abstein, Heidenreich and
Spieth (2014) established that human resource
management systems were effective in reducing
thoughts of competing expectations of business
and personal life and increasing the workers’
innovative work behaviors. According to
Scarbrough (2003), managing human resources
was beneficial to entrepreneurial practices
because managing human resources can enable
manufacturing companies to explore and use
institutional skills and knowledge. Scarbrough
(2003) proposed that when businesses introduced
advance goods and strengthened human resources
processes, they required human capital’s ambition
and ability to generate creative ideas, develop
groundbreaking interventions, and exercise new

3a1sn1sannsadelugd U 17 adudl 2 wisunsngiew - Suanau 2562



UNANLIRY | 67

opportunities. Scarbrough (2003) had claimed that
human resource management played vital role in
cultivating conditions necessary to catalyze and
funnel individuals into creation of
entrepreneurship operations.

When manufacturing industries used
creative functionality and advanced features as
guidelines for recruitment and selection, their
workers were likely to experience thoughts and
goals for more innovation behaviors (Brockbank,
1999; Atuahene-Gima, 1996). Brockbank (1999)
stated that manufacturing companies could
provide employees with variety of training
programs to introduce new awareness, capabilities
and groundbreaking skills to do the job work.
Chen and Huang (2009) mentioned that
companies could wuse human resource
management techniques that influence employee
attitudes and expectations, and incorporate greater
significance to development of employees’
innovative work behavior. According to
Fernandez and Pitts (2011), the researchers found
that human resource management growth
encouraged workers to improve creative behavior.
Other researchers also pointed that education and
advancement related to innovative ideas and
developments along with revolutionary initiatives
(Fernandez and Pitts, 2011). The results of Bysted
and Jespersen (2013) studies and Fernandez and
Pitts (2011) studies have demonstrated that
exhaustive human resource management training
constrained employees’ innovative work behavior.

Consequently, there are several analyses
of interaction between controlling human
resources and workers’ innovative work behavior.
The findings and outcomes of this evidence
showed that hiring and choice, training and
development, role evaluation and structure,
productivity improvement, human resource
management have a significant relationship with
employees’ innovative work behavior. Therefore,
related hypothesis is as the following:

Hypothesis 1: Human resource management
has an effect on innovative work behaviors of
employee.

Related research on supervisor leadership styles
and innovative work behaviors

Bass (1985) explained that transactional
leaders forced followers to deliver to set standards
and transformation leaders promoted followers’
success above estimates, and causal factors of
innovative work activity were employee’s
temperament, the mission criteria, and the nature
of the company. Transformational leadership is

leadership style that encourages adherents to
climb beyond their actualization-interest by
modifying their beliefs, principles, desires, and
expectations, inspiring them to do better than
anticipated (Bass, 1985). The transformation
leadership’s inspiring ambition can invigorate and
contest disciples to attain interpersonal goals and
empower shareholders to have been more
imaginative and creative in solving issues (Bass,
1985). Transformation leaders are individuals
who create, introduce and legitimize modern
corporate gender identities by setting up new
processes focused on creative goals and new skills
for their work groups (Waldman and Bass, 1991).
Basu and Green (1997) noted that transaction
leaders introduced to promote innovative work
conduct among followers by presenting an
optimistic vision, enabling followers to challenge
authority, and promoting individual workers’
growth and prosperity.

Transactional management, as shown by
Avolio, Bass and Jung (1999), consisted of wholly
dependent-reward intertwined actions and the
participant  offered incentives for decent
performance and  exceptionally effective
leadership leaders looked for violations from
standards and regulations and took the appropriate
action or exclusion from reactive and passive
control to members when expectations not
happened to meet. Deci and Ryan (1987) argued
that transactional leadership was as manipulating,
aggravating and contributing to less creative
actions. Throughout the analysis of Avolio, Bass,
and Jung (1999), transactional governance was
also significantly lower-order system composed
of conditional reward elements and explaining
what participants should be doing to receive the
compensation and strategic planning by exception
trying to monitor progress and implementing
appropriate action if problem raised. Scott and
Bruce (1994) observed that supervisor's position
requirements had beneficial impact on workers’
inventive behavior. According to Rank, Nelson,
Allen, and Xu (2009), transactional leadership
correlated with innovation and transformation
leadership significant with innovation. Deci and
Ryan (1987) suggested that transactional
leadership was as command and de-motivation,
resulting in creative behavior and innovation.
Transactional leadership was high structure
system composed of conditional reward elements
and exception of management (Bass, 1985).
According to Francoise and Juan (2017),
transactional leadership style was effective but
when employees prioritized change processes,
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transformation leadership was more suitable for
individuals. Therefore, there were many published
studies of the interaction among management
styles and workers’ innovative work behavior. In
addition, outcomes of these researches indicated
that transformation and transactional leadership
significant influenced on workers ' innovative
work actions. The relations hypotheses are as
follows respectively:

Hypothesis 2: Transformation leadership
style has an effect on innovative work behaviors
of employee.

Hypothesis 3: Transactional leadership
style has an effect on innovative work behaviors
of employee.

In summary, by analyzing documents
related, theories, and applicable research, it can
inferred that human resource management is a
partnership with employees’ innovative work
activity and an interaction occurs between
supervisor leadership styles and employees’
innovative work behavior. The study's findings
may be useful in improving management of
human resources, leadership, and innovative work
behavior.

RESEARCH METHODOLOGY

This study was a survey research that
asking the structured questionnaires as a tool for
data collection.

Population and sample

The sample was from population of
employees working in large companies in
manufacturing sector in Province of Chon Buri
and composition of population was 262,375
employees in large companies (National statistical
office of Thailand, 2017). The sample size of
survey was determined by using equation of
Yamane. The researcher selected 400 samples
from the group of participants to survey from the
calculation of the research study sample.

Research Instrument

The survey questionnaires including four
parts that were the personal characteristics
questionnaire which including 9 items, human
resource management questionnaire which
including 24  items, leadership  styles
questionnaire which including 35 items and
innovative work behaviors questionnaire which
including 22 items. Human resource management,
leadership and innovative work behaviors
questionnaires that asked respondents to answer

by Likert scale with responses ranging from
strongly disagree (1) to strongly agree (5). For
interpret levels of human resource management,
leadership styles and innovative work behavior,
1.00 to 1.80 means very low, 1.81 to 2.60 means
low, 2.61 to 3.40 means moderate, 3.41 to 4.20
means high, 4.21 to 5.00 means very high.

Content validity and reliability

Three experts in relevant areas checked
the survey questionnaires for language
comprehension, and content validity with the
item-objective congruence index. The item-
objective congruence index greater than 0.5
indicated appropriate contents of questionnaire
(Crocker and Algina, 1986). Thirty participants
working in manufacturing sector in Province of
Rayong, Thailand, including the big companies
was tested the reliability of the questionnaire. The
alpha Coefficient of Cronbach higher than 0.7
showed that reliability considered to appropriate
(Nunnally and Bernstein, 1994). The reliability
statistics were 0.89 for management of human
resources and 0.90 for leadership style of the
supervisor and 0.87 for employees’ innovative
work behavior from trial data.

Data analysis

Quantitative methods have analyzed to
measure employee survey data from questionnaires.
Data analysis metrics are descriptive statistics
including frequency, numerical average, and
standard deviation measured to define individual
characteristics and job-related factors of respondent.
Standard deviation and mean measured level of
employees’ management of human resources,
supervisor leadership styles and employees’
innovative work behavior. Inferential statistics
including multiple regression analysis calculated in
the study for analyzing the effect of human resource
management and supervisor leadership style on
employees’ innovative work behavior.

RESEARCH FINDINGS

The characteristics of the respondents
According to the data from respondents
responded the survey questionnaires, 51.48% of
the respondents were male and 48.52% of the
respondents were female respondents. The largest
proportion of the respondents were aged between
25 to 29 years old and 69.70% of respondents
were graduated with bachelor degree and 13.05%
of respondents were working at research and
development department, 33.25% of respondents
were working at engineering and production,
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4.93% of respondents were working at system and
computer department. Moreover, 10.59% of
respondents were working at planning section,
4.19% of respondents were working at sales and
marketing, 5.67% of respondents were working at
management section, 6.90% of respondents were
working at human resource management
department and 21.43% of respondents were
working at other departments.

The level of human resource management,
transformation leadership style, transformational
leadership style and innovative work behaviors
This study presents with mean and
standard deviation to state the descriptive
statistics of human resource management, style of
transformation  leadership and style of
transformation leadership in manufacturing
sectors in Chon Buri Province, Thailand. Table 1
presents the results of descriptive statistics on the
management of human resources, style of
transformation  leadership and style of
transformation leadership in manufacturing
sectors. The average recruitment and selection of
human resource management mean score from
table 1 was 3.70 with standard deviation 0.618 and
high interpretation. Training and development
was 3.59 mean score with standard deviation
0.883 and high interpretation. Job analysis and
design was 3.54 mean score with standard
deviation 0.630 and high interpretation.
Performance appraisal was 3.48 mean score with
standard deviation 0.683 and high interpretation.
Employee involvement was 3.54 mean score with
standard deviation 0.680 and high interpretation.
It can said that transformation leadership style’s
total mean score was 3.60 with 0.618 standard
deviation and high interpretation. Transactional
leadership style mentor was 3.11 with 0.656
standard deviation and moderate definition. In

comparison, average mean score for workers’
innovative work behavior was 3.57 with 0.501
standard deviation and high interpretation.

The analysis of effect of human resource
management and supervisor leadership styles
on innovative work behavior of employees

This research described the impact of
human resource management and supervisor
leadership styles on employees’ innovative work
behaviors in manufacturing sectors in Chon Buri
Province Thailand by analyzing the multiple
regression. Table 2 presents Pearson correlation
coefficient between human resource management
variables and supervisor leadership styles
variables.

From table 2, when calculating a matrix
of Pearson correlations among all independent
variables, magnitude of correlation coefficients
was less than 0.7. Table 2 displays coefficients of
correlation between 0.292 and 0.684. Which
stated that the variables have not been highly
correlated. According to Dancey and Reidy
(2004), tolerance was more than 0.2 and variance
inflation factor (VIF) less than 10 and there was
no problems with multicollinearity in this study.
Furthermore, the data was not auto correlated.
Because the Durbin Watson statistic was 1.920
(from table 3) which is between 1.5 and 2.5
(Tabachnick and Fidell, 2001).

Table 3 revealed that multiple regression
analysis of impact of human resource
management and supervisor leadership styles on
innovative work behavior.

From table 3, according to definition
significant, F-statistics was 29.620. If significant,
the null hypothesis can deducted. The R was 0.585
and the R square (R?) and modified R square
(R%q) in the data analysis

Table 1: The descriptive statistics on human resource management, supervisor leadership styles and
innovative work behaviors of employee in manufacturing sectors

Variables Mean Standard Deviation N Interpretation
Recruitment and selection 3.70 .618 406  high
Training and development 3.59 .883 406 high
Job analysis and design 3.54 .630 406  high
Performance appraisal 3.48 .683 406  high
Employee involvement 3.54 .680 406  high
Transformation leadership style 3.60 .618 406 high
Transactional leadership style 3.11 .656 406  moderate
Innovative work behavior 3.57 .501 406  high
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Table 2: Correlation matrix between human resource management and supervisor leadership styles

RS TD JD PA EIl TFL TSL
Recruitment and selection (RS) 1
Training and development (TD) 547 1
Job analysis and design (JD) 571 584 1
Performance appraisal (PA) 644 581 651 1
Employee involvement (EI) 550 507 567 625 1
Transformation leadership (TFL) 591 558 580 632 684 1
Transactional leadership (TSL) 355 292 380 412 335 459 1
Table 3: Results of multiple regression analysis

Beta Std. Error ~ Std. Beta t Sig
(Constant) 1.691 147 11.494  .000%*
Recruitment and selection -.005 .047 214 -.097 923
Training and development .017 .031 352 527 .599
Job analysis and design .045 .047 -.006 947 344
Performance appraisal .013 .048 .029 279 780
Employee involvement .049 .045 .056 1.102 271
Transformational leadership 173 .052 .018 3.309 .001*
Transactional leadership 269 .036 .067 7.529 .000%*
F-statistics = 29.620 Sig. =.000 R=.585 R?*=.343 R%q=.331

SEE = 410

Durbin Watson = 1.920

Note: * p<0.05

were 0.343 and 0.331, which indicated
that variation of independent variables described
34.30 percent of variability of innovative work
behavior.It is can inferred that independent
variables had statistical capacities in forecasting
workers’ innovative work behaviors.

For Hypothesis 1, the results showed that
human resource management, the recruitment and
selection, training and development, job analysis
and design, performance appraisal and employee
involvement were not statically significant effect
on innovative work behavior at 0.05 level (p=

0.923, 0.599, 0.344, 0.780 and 0.271
respectively). Therefore, Hypothesis 1 is not
supported.

For Hypothesis 2, transformation

leadership had a positive effect on workers’
innovative work behavior, which was significant
at 0.05 level (p=0.001) and the value of beta was
0.173 which showed that 1 unit of change in
transformation leadership leaded to 0.173 changes
in innovative work behavior in same direction.
Therefore, Hypothesis 2 is supported.

For Hypothesis 3, supervisor transactional
leadership style had a positive effect on workers’

innovative work behavior which was significant at
0.05 level (p=0.000) and the value of beta was 0.269
which showed that 1 unit of change in transactional
leadership leaded to 0.269 changes in innovative
work behavior in same direction. Therefore,
Hypothesis 3 is supported.

DISCUSSIONS
This study showed that the basic human
resource management findings, supervisor

leadership style and workers’ innovative work
actions in the manufacturing sector. Study results
can acquire knowledge of human resource
management, supervisor leadership style, and
innovative work behavior experiments from a
number of recent studies in which their goal were
to stabilize global manufacturing industries.
Analysis on human resource management,
supervisor leadership style, and employees’
innovative work behavior carried out using
analogous inherent theory and this research
characterized the attributes of human resource
management, supervisor leadership style, and
employees’ innovative work behavior in
manufacturing sectors.

NyenInsInnsadelva U0 17 atudl 2 Weunsngnau - Sunax 2562



UNANLITY | 71

The findings showed that workers in
human resource administration of manufacturing
sector engaged less in innovative work behavior.
This meant that training and development, job
analysis and design, recruitment and selection,
involvement of employee and appraisal of
employee might not put much focus on
employees’ innovative work behaviors. It also
observed that supervisor leadership style has an
effect on workers’ innovative work behavior in
manufacturing sector. The finding confirmed that
employee’s innovative work actions significant
impact interaction with supervisor leadership
style. Many studies have found different human
resource management findings, such as the
advantages of applied technologies from human
resource management elements (Fernandez and
Pitts, 2011).

The findings of Seibert, Wang and
Courtright (2011) indicated that leadership was a
significant model for creativity in workforce
because it improved workers’ ability to enact their
comments and suggestions for improvement,
leading to increased organizational development.
The recent study indicated that transactional and
transformation leadership significant impact on
workers’ innovative work behaviors. Leadership
encouraged workers individually to take decisions
and empowered them to display participatory
actions in work processes. In fact, leaders with
usability qualities acted as a social model and
workers learned substantial skills to play a given
role effectively and then employees were clearly
explained the effect of their initiative on productivity.
To assess the productive performance, innovative
ideas vary from proper old techniques of job and
supervisor leadership styles affect the innovation
phase. Some research showed that the impact of
managing human resources on innovative work
behavior might vary depending on the types of
tasks and jobs (Scott and Bruce, 1994). The study
findings indicated that supervisor leadership style
acted as workers to show greater ability to
evaluate employees’ innovative work behaviors.

RECOMMENDATIONS

Current research focused on studying
human resource management and supervisor
leadership style in Chon Buri Province, Thailand,
on the innovative work conduct of employees
working in manufacturing sectors. While the
findings explained influence of independent
variables on dependent variables, some other
important issues can explore in further research.

First, since the purpose of this study was
to analyze human resource management,
supervisor leadership style and innovative work
behaviors in companies in manufacturing sector.
Throughout industries and businesses, there were
many other kinds of industries and they had
different types of administration, the disposition
of workers, and the features of human resource
management and supervisor leadership style.
Further empirical studies should examine on other
types of industries and enterprises on the form of
human resource management and supervisor
leadership.

Finally, further studies should measure
the level of supervision of human resources and
the leadership style of supervisors. The scope of
this research required only some factors to explore
and there were several factors in determining of
the style of conducting human resources and
supervising management and leadership.
Therefore, further studies should explore other
factors that contribute of the administration of
human resources and the leadership styles of
supervisors.
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ABSTRACT

This research, “Guideline for the Amendment of Law Related to Civil Liability of Traders
in E-Commerce Contracts,” examined the duties and civil liabilities of traders that arise from contracts for
the online sale of consumer goods. The research compared and analysed the European Union Directives
and legal measures in the United Kingdom and the United States. The results of this study—which were
mainly based on documentary research and data from in-depth interviews, group discussion, and survey
questionnaires—showed that, at present, even though Thai consumer protection law recognizes the
consumers’ right to receive clear, correct, and comprehensible information from a trader about the product
or service and the right to fair, just, and reasonable terms and conditions. There is also the Direct Selling
and Direct Marketing Act B.E. 2545, which is the main law governing e-commerce contracts. However,
there is still no specific provision specifying the duties of traders to provide information before the
conclusion of a contract, which causes problems related to deadlines for the delivery of goods and
cancellation of a contract, resulting in consumers not receiving fair contractual treatment. This study
provides recommendations to amend the Direct Selling and Direct Marketing Act B.E. 2545 so that it better
determines the duties and liabilities of traders and effectively enforces the law.
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ABSTRACT

Family firm are very important organization form because it generate more than 50 % of GDP of
many countries but empirical research still not clear how family involvement in family business influence
on firm performance.The objective of this study is to explore the relationships between the factors of
socio-emotional wealth relating to governance mechanism, and the entrepreneurial orientation impact on
performances of family firm in Thailand. This study was employed interpretive structural modelling
technique. Data were collected by applying the Delphi method from the seven experts from scholar and
automobile industry. This study found that the factors of socio-emotional wealth has a strong power on
ownership, the notion of fairness, the board of directors, an entrepreneurial orientation and firm
performance. This finding would be beneficial to practitioners on how to balance their socio emotional
wealth or the effective needs or goals of a family and effective strategies to improve family firm

performance.

Keywords: Interpretive structural modelling, Socio-emotional wealth, family firm performance.

Introduction

Family firms are the most important
organizational form in the world. They operate in
a broad range of industries and create more than
50% of the GDP of some countries (Cheng, 2014).
The literature widely recognizes that family firms
are the result of combining family and business
systems and have a complex web of relations;
however, empirical research has not reached a
consensus on whether family involvement is
efficacious or deleterious to firm performance
(Suess, 2014; Pindado & Requejo, 2015).
Furthermore, the relationships between
governance and firm performance are still unclear
because of conflicting and ambiguous empirical
findings (Anderson & Reeb, 2003;Miller et al.,
2007; O’Boyle et al., 2012). This may be because
the performance of a family firm depends on
many factors ( Reyna & Encalada, 2012).

Among those factors, the socio-emotional
wealth of the owner is considered as an interesting
facet to explore. It is regarded as a very new
concept. In addition, it is believed that the intrinsic

wealth of the owner affects the governance and
performance of family firms but there is a lack of
empirical evidence about how or can
socioemtional wealth of family member who
managed family firm impact on governance
mechanism and firm performance(Gomez-Mejia,
Cruz, Berrone, & De Castro, 2011a). In this
scenario, our starting point is to examine how
socio-emotional wealth affects the governance
mechanism of family firms and their performance
by using interpretive structural modelling. These
recent developments warrant a more nuanced
understanding of the internal dimensions of how
family firms interact with each other in order to
determine the behaviour of these firms and how to
improve the governance mechanisms that are used
in family firms to enhance family firm
performance.

Literature Review
In this part, literature is reviewed on family
firm,theoretical background and ISM
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FAMILY FIRM

Family firms are defined as firms that
governed or managed by a members of the same
family with the aim to shape and pursue the
vision of the firms that is sustain and transfer
business to next generations of the families.(Chua
etal., 1999)

Family firms reside at the intersection of
two systems: the family system and the business
system (Goel et al., 2012). Thus, family
involvement has a strong impact on the behaviour
within a firm. Moreover, family and non-family
managers also exhibit both agent and steward
behaviours. Agent behaviours can be harmful and
steward behaviours can be helpful to family firms.
Therefore, the governance of family firms must
curb agent behaviours and enhance steward
behaviours within the firm, thus positively
affecting firm performance. The organizational
reality is that both types of governance may
coexist (Madison, Holt, Kellermanns, & Rantft,
2015).

THEORETICAL BACKGROUND

Agency theory describes the relationship
between the principal and the agent-manager from
an economics view. The theory suggests that
managers will behave according to their
opportunistic self-interests rather than behave in
order to maximize the principal’s interests (Jensen
& Meckling, 1976; Eisenhardt, 1989). As such,
the principal will establish  governance
mechanisms to monitor the manager’s behaviour,
such as the use of a board of directors and
ownership to curb opportunistic behaviour, and
subsequently increase firm performance ( Cruz et
al., 2010). Because a board of directors and family
firm ownership can reduce agency problems by
aligning the manager’s interests with the principal
(Conaughy, 2000), the problems associated with
the separation of ownership and management are
reduced (Jensen & Meckling, 1976 ;Anderson &
Reeb, 2003).

Stewardship  theory  describes  the
relationship between the principal and steward-
manager according to a humanistic model of man.
It depicts managers as stewards whose behaviour
is based on an intrinsic desire to serve the firm and
will therefore naturally align with the principal’s
interests (Corbetta & Salvato, 2004; Zahra et al.,
2008). The stewardship governance mechanism is
based on the nature of the work environment and
the culture of the organization and includes
systems that encourage cooperation and empower
and motivate employees through factors such as

fairness, thereby enabling pro-organizational
behaviours and enhancing firm performance.
Psychological factors, such as identification and
intrinsic motivations, are suggested to facilitate
steward behaviour (Davis et al., 1997).

According to the literature review and past
research reviews, the current study examined 6
factors that affect the performance of family firm,
which are given as follows.

Socio-emotional Wealth (SEW) was first
introduced by (Gomez-Mejia et al., 2007). These
scholars defined SEW as the effective needs or
goals of a family. SEW is an affect-related value
(Berrone et al., 2012) that is intrinsic to and
inextricable from a family firm (Romero &
Ramirez, 2016). It represents affective endowment
that is attached to kinship ties and affects the
performance through the governance mechanism
of the family firm (Cruz et al., 2012).

We now focus more on the governance
mechanism of the family firm, which is defined as
the ownership tool that is used to ease the flow of
information among the family firm’s members and
to clearly reward the members while fostering a
sense of ownership (Gersick & Feliu, 2014). A
successful family business often creates a unique
mechanism of family governance that is
dependent on family values (Jaffe & Lane, 2004).
It is the process and structure of the family
business system that puts it at the highest level of
the firm in order to assure accountability and
control. The family firm governance mechanism
generally exercises the best possible decisions for
the direction of the business (Gallo & Rouvinez,
2005). According to various literature reviews, the
governance mechanism of a family firm consists
of the ownership, faimess and the strategic
management of the board of directors.

Ownership is an important factor in family
firm governance (La Porta et al., 2000). It is
considered as the legal rights of the owner
(Rudmin & Berry, 1987). Ownership represents
the dispersal of power and control in the family
firm, which is very complicated due to the
attached family ties and social status (Aguilera &
Cladera, 2012). According to agency theory,
concentrated ownership results in more effective
monitoring and control and affects overall firm
performance (Fama & Jensen, 1983).

Fairness is an impression management
process within the firm. Fairness as a governance
mechanism of the family firm was first initiated
by Greenberg in 1988. Fairness is crucial to a
family firm because it helps the firm to function
effectively by enhancing the power of the board of
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directors who must behave fairly in terms of
evaluating their employees’ performance, the
allocation of resources, and the implementation of
rules ( Lau & Sardesai, 2012).

The board of directors is the most
important internal governance mechanism of the
firm (Fama & Jensen, 1983). The board of
directors is the group of people who have direct
access to all the information concerning the
strategic management of the firm and oversee all
activities affecting the performance of the firm.
The positive agency theory indicates that a strong
monitoring process by the directors can increase
shareholders’ value. The effectiveness of the
board is then evaluated by its ability to align
management in order to reduce the potential losses
in firm value (Jensen & Meckling, 1976).
Entrepreneurial firms are those in which the top

managers have entrepreneurial management
styles, as evidenced by the firms’ strategic
decisions and operating management

philosophies. Non-entrepreneurial or conservative
firms are those in which the top management style
is decidedly risk-averse, non-innovative, and
passive or reactive.

Entrepreneurial orientation is defined as
the top management style that encapsulates the
behaviour, the strategic decision making and the
managerial philosophy of the firm in relation to
innovation, pro activeness, and risk taking (Covin
& Wales, 2012).

Firm performance is referred to as a subset
of firm wvariables that cover operational and
financial outcomes. As consistently indicated in
various literature reviews, firm performance
indicators include profits, growth, cost reductions
and customer satisfaction (Combs et al., 2005).

ISM

In 1973, Warfield firstly used ISM for
exploring relationship among factors of economic
and social systems which were highly complicated
(George & Pramod, 2014; Rehman & Shrivastava,
2011). In current years, ISM has been used for
management research. (Kumar et al., 2013). ISM
refers to the methodical application of the basic
views of theoretical, conceptual, and calculation
power is engaged to efficiently construct a
directed graph, or linkage sketch, of the complex
form of the contextual relationship between the
various factors of the system (Sindhwani &
Malhotra, 2017).

An interpretation of this relationship is
based on the judgments of specialists and
practitioners from industry and scholar or those

involved in the essential context. The factors are
explored whether they are related to the essential
context or not and how so (Luthra et al., 2011).
The complex relations of the model structure are
classified. The completed process gives an overall
picture of the model structure and a diagram
showing the relations between the factors(Poduval
& Pramod, 2015; George & Pramod, 2014; Sushil,
2012).

RESEARCH METHODOLOGY

Data used in the research were collected
by applying the Delphi method. This method is
recognized as an iterative process where
consensus is reached through feedbacks of
experts’ judgment and opinion, this technique
remains useful to explore the impact of
socioemotional ~wealth of individuals on
management activities, particularly in family firm,
since empirical evidence of these issues are
scarcely(Hallowell & Gambatese, 2010; Suess-
Reyes, 2017; Pindado & Requejo, 2015b)

Family firm defined as those firm that
family member involve in management and
control with the aim to sustain and transfer
business to next generation(Chua et al., 1999).
This study adopted the working experience and
the knowledgeable in field of a family firm or
entreprencurial firm as key criteria to qualify
experts, those experts involved refers to
professionals or researchers having special
knowledge or experience, which are apparent by
several particular requirements such as working
appointments, professional qualifications
(Hallowell & Gambatese, 2009). There are seven
experts from scholar and automobile industry in
Thailand, particularly those automobile dealer and
spare part manufacturing, for the reason that these
form of organization more likely to be an
entrepreneurial firm that managed and controlled
by member of same family. Furthermore, The five
experts from family firm consisted of
owner/founder and family CEO who are the
member of family that manage and control the
firm with the aim to transfer family business to
their children. The two experts from scholar were
consulted. Each qualified expert has over 15 years
of experience and is well knowledgeable with
family firm governance issues, experts’ judgment
as shown in Table 1.

Data analysis using ISM technique. This
technique encompasses eight steps (Rehman
&Shrivastava, 2011; Sindhwani & Malhotra,
2017). The detail is as follows.
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Step 1: Identification of the variables
The first step of ISM is the generation
phase. This step requires a literature review of
grounded theory and brainstorm of the experts
from scholar or industry (Poduval & Pramod,
2015; Sushil, 2012).

Step 2: Identification of the contextual
relationships between the variables

This step in ISM is the formation of
hierarchical structures for a set of variables based
on the minimum information about the pairwise
connections. In this way, the relationship structure
can be defined. It should be noted that the
contextual relationships between variables can be
directional in one or both ways (Dubey et al.,
2015). The number of pairwise relationships
depends on the total number of variables. There
are 30 pairwise relationships in this study as
shown in Table 1

Table 1 Identification of the contextual
. relationships between the variables

Step 3: Developing Structural Self-Interaction

Matrix (SSIM)

Creating a structural relationship matrix
can be done by interpreting the meaning obtained
from step 2 and using a symbolic representation
instead of the relational form. There are four
possible relationship forms: 1) variable A affects
B through letter V, 2) variable A is influenced by
variable B through letter A, 3) variable A and
variable B affect each other through letter X, and
4) no relationship exists between variables A and
B through letter O. In this research, four symbols
are used and defined as follows: 1) V represents

the forward relationship from Vi to Vj, 2) A
represents the reverse relationship from Vj to Vi, 3)
X represents the dual directional relationship where
Vi and Vj influence each other, and 4) O represents
that no relationship exists between Vi and Vj.A
typical SSIM of this research is shown in Table 2

Table 2 Structural Self-Interaction Matrix
(SSIM).

Gl G2 G3 G4 G5 G6

Gl 1 v Vv Vv V V
G2 1 v VvV VvV V
G3 1 X 0 X
G4 1 X X
G5 1 X
G6 1

Step 4: Developing an Initial Reachability
Matrix

The SSIM is then transformed into a
reachability —matrix, which represents the
relationship between variables in a binary format
of 1 and 0. In this matrix, the relationships are
transformed into binary format by applying
commuting, as shown in Table 3

Table 3 Binary format conversion

Relationship Vij Vii
A" 1 0
A 0 1
X 1 1
0) 0 0

Based on the above conversion, the SSIM
given in Table 2 is converted to the initial
reachability matrix, as given in Table 4

Table 4 [nitial Reachability Matrix
Gl G2 G3 G4 G5 G¢6

Gl 1 1 1 1 1 1
G2 0 1 1 1 1 1
G3 0 0 1 1 0 1
G4 0 0 1 1 1 1
G5 0 0 0 1 1 1
G6 0 0 1 1 1 1

Take G3-G5 for example. Given O, cells
G35 and G53 in the Reachability Matrix are
designated as 0. With the G1-G3 relationship
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being forward, cell V13 is designated as 1 and
V31 is designated as 0. The other cells in the
matrix can be completed based on the
relationships in the SSIM. This matrix has been
named the Reachability matrix because it shows
what variables can be reached using the remaining
19 variables.

This matrix does not require a
transformation; therefore, the driving power and
dependent power were computed by using the
sums of the rows and columns of all variables, as
shown in Table 5

Table 5 Reachability Matrix.

Gl G2 G3 G4 G5 G6 ™
Gl 11 1 1 1 1 6
G2 o 1 1 1 1 1 5
G3 o 0o 1 1 o0 1 3
G4 o 0 1 1 1 1 4
G5 o 0 o0 1 1 1 3
G6 o 0 1 1 1 1 4
pependent 1> 5 6 5 6 25

Step 5: Defining reachability and antecedent sets

A reachability set is defined for every
variable as a set containing variables that can be
reached from any given variable. An antecedent
refers to a variable that affects a given variable by
considering the appropriate relationships labelled
as 1 in the column. Since the intersection set was
conducted by crossing the reachability and
antecedent sets, then the intersection set that has
the same value as the reachability set is defined as
the first level. The next step is to repeat the same
method without the intersecting factors set from
the first level, and the result is the second level of
partition. The process is iterated until the final
level is reached.

Step 6: Drawing Digraphs

Drawing digraphs is the beginning of
modelling. The hierarchal relationship is given for
each node, starting with the first and second levels
from Table 5 and Table 6 and then linking each
node using arrows to form the relationships, as
shown in Figure 1

0\0:0)0
o

Figure 1 Digraphs of the variables

Step 7: Building an Interpretive Structural
Model

In this process, the characters are derived
from the graph drawn above, thus resulting in a
structural model from the translation, as shown in
Figure 2

. Entrepreneurial .
Board of director oriented < Firm performance
- (c) N " e

=TT

Ownership(G2)

T

Socio-emotional wealth
(61)

Faimess (G3)

Figure 2 Interpretive structural modelling

Step 8: MICMAC Analysis

MICMAC analysis is a process to classify
the power of variables by using the information
from step 5, which gives the driving power and
dependence value. The power of each factor is
entered in the graph by assigning the dependence
power to the X axis and the driving power to the Y
axis and dividing the area within the graph into 4
equal parts. Each area has a different meaning as
follows.

1. Autonomous (bottom left): Factors that
are located here have no influence on any factor in
the system and are also not influenced by other
factors. Therefore, the variables are not related to
the system.

2. Dependent (bottom right): The factors
in this position have high dependence. They are
influenced by other factors but do not affect other
factors in the system.

3. Independent (top left): The factors in
this area are very important because they influence
other factors in the system, but they are not
affected by other factors in the system. The changes
in these factors affect all factors in the system.
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4. Linkage (top right): The factors in this
area are unstable, are affected and influenced by
other factors, and minor changes often affect other
factors in the system.

(Attri et al., 2013).

Gl

G2

Aguil 4 gl 3
G363

3 DrivingFactors [Linkege Factors

Driving Power

gl 1 ngum 2

Auonomus Facwrs Dependen Factors

0 1 2 3 4 5 6

Dependence Power

Figure 3 MICMAC Analysis

According to the study analysis, no factor
is autonomous in the dependence area. It was
found that the socio-emotional wealth of the
owner was the highest driving factor affecting the
ownership factor, which is the second factor that
influenced other factors in the model. In addition,
the study results reveal that there are four linkage
factors that can be affected or influenced by other
factors. The factors are fairness, the board of
directors, an entrepreneurial orientation and firm
performance.

RESULTS AND DISCUSSION

The Interpretive Structural Modelling
structures and analyses the interrelationships
between factors in the complex system of family
firm governance and performance. We found that
socio-emotional wealth has a direct effect on
ownership which is the traditional governance
mechanism to monitor and control the fairness,
impression management process or organizational
culture within the firm. It helps the firm to
function effectively by enhancing the power of the
board of directors who oversee all activities
affecting the entrepreneurial orientation and firm
performance.

Consistent with previous studies
(Henssen et al., 2014), found that family firm
owner who have instinct value as socioemotional
weath and high level of autonomy led to
individual psychology ownership and impact on
stewardship behaviour. Moreover, Family-owned
firms attain family affiliates’ needs for efficacy
and effectance , self-identity, social identity, and

having a place. (Gomez-Mejia et al., 2011b)
Furthermore, In family firms, a higher tendency
exists that the object of possession is the family
firm itself since the focus of devotion is likely on
harmoniousness among family firm stakeholders.
That is,board of director members in family
businesses are bound by their kinship ties, a
mutual history, social prestige, expertise, and
enduring attachment of family members
(Sundaramurthy & Kreiner, 2008) corporate
governance structures or board of directors within
family firm that give high authority and fairness to
the steward-CEO are viewed as positive
stimulants to pro-organizational behavior and
impact on family firm performance (Chua et al.,
1999)

MICMAC analysis was employed to
analyze the driving power and dependence power
of factors by classifying the factors into four
groups, namely, autonomous, dependent,
independent and linkage factors. The independent
factor is the socio-emotional wealth of the owner
and ownership, while linkage factors include
fairness, the board of directors, an entrepreneurial
orientation and firm performance. Socio-
emotional wealth has the strongest driving power
and influenced other factors in the system. The
changes in this factor affect all factors in the
system.

CONCLUSION AND RECOMMENDATION

The relationship between a set of
variables in the context of family firm governance
is very complex. This study employed Interpretive
Structure Modelling and MICM AC analysis to
explore this relationship. The analysis results
found that the socio-emotional wealth of the
owner is the strongest driving factor and influence
on the ownership, including the legality or rights
of the owner to use and control the firm. The
ownership influences the fairness of the firm, the
role and abilities of the board of directors to
control and manage the family firm, the level of
entrepreneurial orientation, and the performance
of the firm from both the non-financial and
financial perspectives.

In addition, the MICMAC result is aligned
with the ISM model. The driving factor or
independent variable has two factors, the socio-
emotional wealth of the owner and the ownership.
The four factors of fairness, the board of directors,
an entrepreneurial orientation, and the
performance of the firm are present in the
quadrant of linkage factors. This finding indicates
that all four factors can be changed when the
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driving factors are changed. This study confirms
the significant role of the socio-emotional wealth
of the owner in family firm governance. It shapes
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ABSTRACT

The purpose of this research was to examine antecedents and consequences of intrinsic and
extrinsic professional entrepreneurial motivation in the context of digital entrepreneurship intention of
BBA students. The samples consisted of 400 undergraduate students in a business management program.
The research instrument was a questionnaire. In the process of data analysis, the Partial Least Square
(PLS) technique was used to investigate the structural equation modeling. This study presents the intrinsic
and extrinsic professional entrepreneurial motivation model of BBA students and explores the
antecedents and consequences of intrinsic and extrinsic professional entrepreneurial motivation model of
BBA students including extraversion, conscientiousness, openness to experience, agreeableness,
emotional stability and digital entrepreneurship intention. Structural equation modeling results supported
the intrinsic professional entrepreneurial motivation model of BBA students including conscientiousness,
openness to experience, and agreeableness as antecedents of intrinsic professional entrepreneurial
motivation. Which the extrinsic professional entrepreneurial motivation model of BBA students including
emotional stability and intrinsic professional entrepreneurial motivation as antecedents of extrinsic
professional entrepreneurial motivation. The consequences of intrinsic and extrinsic entrepreneurial
motivation model of BBA students included digital entrepreneurship intention.

Keywords: Personality Traits, Digital Business, Entrepreneurial Intention



100 | UNALIY

UNUI

mﬂma:miwgﬁﬂanﬁﬁmwN”umu 13
Wagnudasmashumea luladssawnauaznmsess
mdwldegresass Usznaunuaninznisuastule
mmﬂLLiomuﬁﬁmm‘guLmmn"fuiuﬂﬁ]qﬁu 1o W
H13enaun13@INa (Digital Entrepreneur) #3a1inwa4
p3fineewnlad Fawnwode Lﬁﬁ"uaogsﬁﬁ]ﬁﬁmﬂ"ﬁ
Uszlgmianinalulad@snaadadutn e waw
NNELasAns AN IUNNTUSAIIIANT mimoﬂaq'ﬂﬁ
n147313 aneaIwnITrIdanuauiTalunig
w9T% Sromslszyndlfasdanuinianalulabun
U3ud39n3zuaunIIn1esIiauu U@ u (Ministry of
Digital Economy and Society, 2015) Lﬁia‘l_l%"l_lglll,l,uu
mawﬁwﬁmsﬁﬁdwau"l:ﬂﬂ’agﬂﬁﬂﬁﬁmwwmnmm
Wonley wazswnsndsunisusnislddniuainy
daamilna 9 209gu3lnaldadiimaii aul las
mumm:a%isl,ugﬂLmun’rsa%”waﬁq‘iﬁa]ﬁﬁm'jw FAN3N
aw (Startup) S'fiaLﬂugﬂLLuumiﬂi:ﬂaugiﬁwmmﬁﬂ
Aun1ssanisladnndulaedesadiuuuing
nszlaa (Exponential Growth) lusz8219818%&191N
MITTAUNWUATIINY Fodunitslununeiazgae
TuedewaTsghavaslznalng lasnaniasglad
nsaaasn lAUszaulnonasnilonalunisdniin
pafaluguzsznaunis iNonouauoInlouly
dszinelng 4.0 (Thailand 4.0) fidasn1sdsuilaon
Tassaiatasugialgiasngionduindeudas
#31ANn33N (Value-Based Economy) L@ HaNa®n135
aﬁ?ﬂaLLazﬁ'@um;‘Jj”ﬂi:ﬂaumiﬁﬁﬁ'mm:m”@ﬂﬁuﬁﬁ
anuaansalumsltinaluladundufiufianssudng g
lugsfia FILANITNER NNTTNY WaNTVUES LT
Lﬁiaaﬁ”’mmiamﬂuamﬂ@mummmwi’ad’mzmm
Mlidzmalnongaannindudszinaivdimia
(Original Equipment Manufacturing: OEM) (Rukhamate,
2018)

Jaguuwuin lassassdssonsinnag
wWasnudssldedrsmass lagtaniztratodain
wwaldumsasuudasiinulénialan uazudazngu

flanuiga iauad uazwndnTsufiuandnens laonga

'
a =

{ ' o a X
ABudunuInete N’“Iﬂl%ﬂ']iﬂ’]x‘]'] UG ERURTEVET ﬂ’ll‘l«l:l%

youzth Aa NFULALUBLITUS W38 Silent Generation

Ce
@
e

UKD BLANTIIREY W.¢. 2543 (A.¢. 2000) LT w

(2 '

J
! v X4 a A
ASTNAUVBITIIDN TIUsminalneduszonstniduan

= A < o

wT BI01ULITUT (Gen Z) uIuun laslud

oal- L&)

2561 LludusnNinguiaiwalstusd Sudansdaly
szﬁ‘uq@uﬁn‘mLLazﬁlzﬁmmiﬁﬂmLLazLingmsﬁwmulu
& a P s o X o
asensludnnaie 9 dAazanile Nt :nmId1TI9209
International Labour Office (2013) w1 f391unga
LR N e mg'u’i'ﬂ'g'u LRZIBYINIY LSNABTAINY
lil v X a o a A
Ussawnasiudisznaumannnin laudneaun@vss
mﬂ@iam%w@ﬂiznaumi VI MB9INNANNDUBAT
o TwnRnesa warawInas9ele saudenny
NIaslAnuaiaag19TIasIninmIUsnaumIantnan
9 (International Labour Office, 2013) R0AANINUN
M3AN®1289 Emst and Young (2015) Wuin mjwﬂum
O A ' A a P ' A @
LuaLﬂwmﬂumgmum@uimumamaummmmuﬂ
Aa A o & 1% & a
TngeNnautaIniea Nawrauntadlan1ndu waziaiu
;‘idu”u’l,umimu V‘iﬂﬁﬂuﬂf,ﬁuﬁlﬁmﬂuuvlﬂ@‘ﬁﬂmmﬁﬂ
Aa o & a o & a ' A a
ARAINNFIIRIIA 1%11m:mmnumﬂunqmuwu
Useantain S nu1enNTaLan LLG:E]%J;‘]J%IGT]?JBG
= a 1 J v {
auLduass ImmnmwmwaaaﬁmuLn_luaaumw
szadatalawi asnaziiudwignaduvesanies
ynnINIzyineuaeluesfnsuuuaLGy (Emst &

Young, 2015) a3tk davhIkauiuitiianujsinlung

'
a

a o a A A Y
3k N'Y]’]q’iﬂﬁ]l,ﬂ%“ﬂ 3L LWE]LLﬁ),L?IﬂEy%’W]@]uLE]\‘J@]E]\‘]

A

nTry Jenudugissnaunsgeianinnduausunion

—

9 Aeuan LLa:ﬂmUﬂuﬁﬁuﬁuﬁwgﬁiﬁwamumwﬁLwi
F3alwini3uu (Decharin, 2016)
Qﬂi:naumiﬁwm_l'mﬁm”mwaﬂwaﬁaeiams
WA UILATHINILALFIANVDIUIZING (Bosma et al.,
2012) g msudszinelnoin landn@gdsznauniaain
uldvesgsfiarwmaldnnianand Befunumanany
darasughauazdiaunoiuodnids daaninldan
ToyaVBIFUNNUFIFITVIANAIVINANAIUAZVING
day (882.) IBIN8UEnIWNNITIAIRNITWIANA
wazvnaton O w.a.2560 321791 Uszind inefiiania
PYUIANAILREY WAL Y (SMES) 31%2% 3,046,793

a o v 9 A d 1%
378 QI NINITVYIAITIRHRS 1.30 LUaLtNauUNy

NyenInsInnsadelva U0 17 atudl 2 Weunsngnau - Sunax 2562



UnAMLITY | 101

Smnfsrwanarsuazsuwiagenludfisiuen aadun
Fadiuiouns 99.78 Va9 IUITIWAIUTHINA Uz
AalAAan139199U3IN 14,785,172 au Aaidusasas
78.48 229m 39 uTINnsnualulszing laonande
V18778283132 n@ (Gross Domestic Product: GDP)
PAIIRINNIIUIANAILREDUIAL N (SMEs) ﬁgam
WiNAU 6,551,718 a1wun Aatdugadiusooas 42.4
YINANAANIAIINVBIUTZING (GDP) (Office of
Small and Medium Enterprise Promotion, 2018) inld
mmsnﬂa"nvl,ﬁdﬁ;‘Tﬂszﬂaumﬁﬁmwﬁwﬁ'@,amaﬁa@ia
MINAILATHINILRIANYBIUzINA 1Ny
lasuanangmansuzaddliznauniuas
Vl”ﬂmﬁﬁﬂLﬂulumsgﬂi:ﬂaumiﬁﬁaaﬁmmLﬂu
wianaeaonsidouudas AnundEss wazms
Furauugrsnilonialng g N9TINUE? Snaawud
ﬁwﬁ'@ﬁﬁaqﬂﬁﬂmwﬁ'mLa’%miaﬂ'mflugﬂi:naun'ﬁ
s’fia’l,uﬁﬁ]gu”uvl@‘fﬁl,l,u’sﬁ@ﬁvl,éfﬁmsﬁmﬂ%a 8§19
13192719 Ao LLuﬁaﬂHﬂﬁﬂﬂWWﬁﬁadﬁﬂitﬂa‘iJ"lladLLNﬂ
LATLAZABEAT (McCrae & Costa, 2008) Usznauaig
AN WLLLLTALHE qﬂﬁnmwuuuﬁﬂﬁﬂwﬁnms
qﬂﬁnmwLLUULﬂﬂsLa];jmsL%'ﬂuj’ UARNATWULD Y
tszfiszuan LLa:‘qﬂﬁﬂmWLLuuﬁ"ummdmiun'i Vit
luyIunvasmafinmnisanadugiznaunsluada
s ldiududinnaddme paaduyadnn winiu
fhfﬁ'yL%ammqa%’m“’ryﬁdaNa@iamméﬁlﬁ)ﬁauﬂu
l’gﬂ 3N aumﬂm:@“’uq Aaaa (Leutner et al., 2014)
wana Nt Zhao and Seibert (2005) 8a'lé L1 uan
ﬂfﬂfﬁ'ﬂqﬂﬁﬂmwLLUUﬁ@&TuM%ﬁ'ﬂnﬁi YARNATWULDL
DalagnaSoud qﬂﬁnmwuuuﬁummamimﬁ LAz
yadnnwuuulszililszuen danudunuiidouanny
mm@%’l’«aﬁauﬂugﬂszﬂaums a8 Il EATY §NTU
miﬁﬂmf':pjfﬁﬁ'ﬂvl.ﬁajmﬁumsﬁnmﬁaﬁw%wa*’uaa
qﬂﬁﬂmwmumagﬂamﬂlmm:LLsag\ﬂ,amwanﬁaz
Lﬂmj’ﬂi:naumiﬁam%wﬁﬁwa@iaﬂ’nmmaﬁanﬂu
;jﬂs:ﬂaummaza%wqiﬁaﬁﬁﬁalmi Gewisuluada
283 Kautonen et al. (2013) LLaz Shirokova et al. (2016)
"L@T%lﬁl,ﬁuﬁaﬁﬂ%wa‘nadLLiaga’laﬂ%nw’lumemﬂuaﬂ
AfdonisiAiuduuesszeuninuaslafioziin
dsznaunisluszduyaaa uaznsvifianisuedng 9 7

JaNNBIT8INUNITLIY ﬁua%’ﬁdﬁqsﬁﬂmjlﬂumaa

AULD I ﬂ”ﬂﬁmﬁz’jwqﬂﬁﬂmwLLa:LLngﬂﬁ]ﬁu Y
ANMNFNANRTNUAMNFINITO LUNNITLRIIN LONFLAS
anuduldldnnfia nunawgdnssulunisuaism
WARITUN Y Lﬁ'aL'%;J@Tua%wagsﬁalwwLﬂumamuLm
(Trautwein et al., 2009; Vasalampi et al., 2014) 1189310
drandwifadyadnnmddudaglumasaaiald
qﬂﬂaLﬁ@ngalaﬁ'amUluua:myuan TRELEE
dnSwadaszauanuailanandugiznaunis lag
£ nl' o a =S A U a
;dﬂizﬂaumiwmmumsﬂﬂm fa ;dﬂszﬂaurmgsm
AING
' = Ae A= =2 o
atndlafiany nuITendnmidadoimguaz

nazaussplameluuszmeuneniianidugsznaunis
ﬁam%wiuu?umaomwé’olaﬁauﬂuﬁjﬂi:ﬂaumi
ﬁqiﬁﬂﬁ%ﬁamwaaﬁnﬁnmnéfvﬂ%zytym%'ﬁm
uiwnIgsidadagadedinaludsznalne lasawie

A o & Ao o & R o a A
lumumaauﬂﬁnmwmmﬂnmaglm:muﬂszyzyms
o A a A °
FUMIVIAIITING TINAIINNTANTIINEMTNY
o L= a a Qs 1 té 1 a a { o =
I AN RIINUIRULAIRTINU I UmsAaN&139
msﬁnwﬂummﬁmma@Tﬂumsu‘%msqiﬁa Jaw
fpunazdszneuandiwidufsznoumsuazainigifia
Tndiduvasamasludwiuniosann (Institute Research
and Information Group, Planning Division, 2017) 743 9 ﬁ
WANgAT lAin1IIaN IS BUN IR ULAZAINTING 9
a & e ¥ 4 o A o ) . o
masdslosdldunindnslundngasaandnly
mmmﬂs:naumsqiﬁmﬂw aIauLadbaLladsa
msane lyuad I@]ﬂmwwzmnﬁu;\«?ﬂnnaumsgsﬁa

e A

a 4‘ = v Y v 1
18 a‘umaammnﬂaquuﬂszmﬂ%ﬁ"l,@m'nmng
f

2,2 )

4.0 danalwyy LLm_lLﬁmgﬁaﬁmsmﬁwuﬂmmn
qmm%miuﬁ'lﬁumw’5@11J‘%mmmnLLa:’l“ﬁ’LL‘samu
ea gl "Lﬂ;jmiw”@umqmmﬁniwﬁﬂumiﬁamadﬁ
A3 auAaaiaeIId uiansw uaznasld
Uselgmfaninalulad@dsia (Dharmniti, 2016) Gslan
10 4.0 i ﬂ'aﬁa'jwﬁawﬁwslmia%’m%'uQﬂiznaumiqiﬁa
daaludszmelng dadimmzinlanvesassgia

@
o o o

AIhh ﬂﬂEtI%ﬂWiLﬂ%Qﬂizﬂ auﬂﬁiqiﬁ’%

= 2 @

AINaNa1TW TINN1BDS Eﬂi:ﬂaUﬂﬂiﬁﬁﬁLﬁu‘giﬁ%

'
aa o A ' ' o <

A31a WaNsgaudnTaluszozonn laaiasuria

—
=

2,

2

)

© 9
@)
DI

dunagnt vasnisaling Sanudugin awnin

UsznaunIgsnai avl,ﬂ;jmslﬁuimvlﬁa 198981 T

NIanInsInnsadelva U 17 adun 2 weunsngiaw - Sunau 2562



102 | unALIRE

AMURIAYNURITWWIANTIN NIIFILEINAIINAA
3198334 LLa:msaﬁ'ﬂmsaaﬁmmf VNBLAN D @
1 e o a a Wdﬂl l&‘
anusunInlunsudidulunisdifiugfalwai i
wnmaduwdiFsimgdunsaaiadinanaunin
dguiufanssunimsaaalaslsduinasiianazie
A A & A o A A A A
BlannIaindduionans et 9dUIEANTAIN WD
A' > d? v X 1 v A qzda' J
stJamwmsfﬁammmummﬂguguﬂm"l,mmmu
(Department of Business Development, 2018) 394
anudmayuaziduagisdsdaglsznauni1igiia
ﬁﬁﬁaﬁﬁaujuﬁuﬁﬂm Wavinanulanam s
a v é‘ Q.
pifaluga 4.0 lunniu Wamawas waztsznaums
i lfidulaldednedsbudeldlunnziaisgiaua:
MAalunlad&ITFIIRULNALREANIIROFIINLNAT
wWasuudasldadresiasa denu §3dudsaula
avageuduinauazazasusszslanioluuag
A o A a Aa
mmanmuﬂugﬂs:naumswamij‘tumumad
mmﬁa’[aﬁauﬂu@ﬂi:ﬂaumih;iﬁﬁ]ﬁ% 1RUBIVDI
indnsIzaulTyanasauLInIgIia
Janlszaiavainsiae
Lﬁammaauﬁaﬁ'ﬂm@;uamamammgﬂa
mﬂ’LuLLa:mmanﬁfﬂ:LfJug}’ﬂs:ﬂaumiﬁam%w’lu

ySuNY aaamu@”@’laﬁa:tﬂu@fﬂizﬂaumsgiﬁwﬁm

PoIvaNinAnI AUy IaIEULIAIIEINA

NUNIWIFIFIWNITN
nsaunnujaldlunisdne da dauny
uea annIwriesfdsznay (Five-Factor Personality
Model) 283 McCrae and Costa (2008) LLS\‘lgdlﬁ]luﬂ’li
QGLﬁuLﬂugﬂixﬂaumi (Entrepreneurial Motivation
Theory) U843 lakovleva and Solesvik (2014); lakovleva
and Kolvereid (2008) LLac@a 114 @30111] ‘ﬁ az1du
Eﬂ'ﬂi:ﬂaumi (Entrepreneurial Intention) 83 Zhao et
al. 2005) laglumsnwiasait unsasresauifass
m@;ua:wamaaLLsagﬂaﬁ'azLﬂuqm:ﬂaumsﬁam%wlu
u'%umjadmm@zﬂaﬁamﬂm@i:naumiqiﬁaﬁﬁﬁa
vasvasdndnsiszaudIgyraidiuuiniigsia
sunsnetneuazBuavasudaziasy desit
yaanawuuuiawwy iuansazianizen
mam@maﬁuamﬁammauq’mﬂuﬁm veuaguin

NEY LAZNAUAAIBANDHLANIZFY Wanaz v lasu

ﬁﬁa@m_lLmulugmmumaammauﬁ”uuauﬂuﬁfﬁ'ﬂ
Ypdnunlussau (McCrae & Costa, 2008) ‘L‘gﬂﬁﬂnﬁw
LLUULﬂmNU@]uLmﬁaﬂdua?usl,ﬁuqﬂﬂmﬁmmgﬂa
mﬂuaﬂﬁauﬂuﬁﬂs:ﬂaumiﬁqsﬁaaauvl,aﬁ Wasan
mcﬂmitﬁdm:ﬁﬂmﬂuqﬂﬂaﬁﬁ%aLﬁm Lﬂuﬁfﬁh ua
lasun1spensuanaulugsanadgraninewing
(Komarraju & Karau, 2005) uana’m‘if ‘.quﬂﬁﬂ.ﬂ’]WLLleLl
Lil@]LNaJmmaoﬂ'aﬁﬂﬁqﬂﬂmﬁ@ﬂ'ﬁ%'ufﬁqLwﬁmwﬁula
lunsvinfianssudng g ﬁﬁmmlﬁm%aﬁmjﬁa lag
m']mwﬁﬂLw§mflmnagﬂﬁ]myluﬁ'ﬁﬂﬁqﬂm
ﬂiﬂsﬂmﬁauﬂugﬂi:ﬂaum‘sqiﬁaaauvlamﬁumnﬁu
(Wang et al., 2012)

yasgnniw wuufadulunannis 1w
é’ﬂﬁm:mmm"’wamﬂﬂaﬁuamﬁdmwﬁﬂwmadﬁﬁ
duglienusansa dwidovive Sanuivdeveude
Wil qﬁquﬁaa fanufauazanusauaaulumsy
111974 (McCrae & Costa, 2008) qﬂﬁﬂmmmu%&fu
Tuwrann13TI8a9LgsuAN 3130w Nz Ay
audnsalunisinowdenesldSunananunn
NWNAIBNIBAY 817 miVL@T%'UL'EuLﬁauﬁgd%u 13
AoNAIUNIII® LaznTTanIuIN19FIANA AT U
(Judge et al., 1999) I@ﬂmiﬁ'qﬂﬂaL%iaﬁusl,mé”ﬂmﬁw
autadfiauaINiTanisawinalulad d3nauas
uﬁ'@mmlm:@“’uﬁga ﬁﬁdﬁdmﬁl‘lﬁﬁ@LLidgGIﬁ]Y}z\‘m’mlu
LLazn'muaﬂﬁazL’%'wﬁuamﬂmaaaﬂs:naumigiﬁwu
Tansawladuinfsduaiuludas (Abuhamdeh &
Csikszentmihalyi, 2009) uaﬂmﬂf: NAINMINA U L
aghernizlaauasmaluladssaumeauaznisfoss
galdanguasiauazdasinacdie 9 lunsduiiugania
LL'mJaauvlaﬁdwaslvi”qﬂﬂaﬁﬁqﬂﬁﬂmwLL‘uuﬁmJ""usLu
wann13 thausaslaniolunaznionaniiazds

u
aa o

;&”ﬂi:ﬂaumiﬁqsﬁamwmmlmimﬂﬁd%u (Millman et
al., 2010)

yadnarwuuuidalagnisiSoui du
ﬁ'ﬂwmzmwwzeﬁmaaqﬂﬂaﬁuamﬁammLﬂuﬂuﬁﬁ
SuauIms Unsnwfazusismniolna 9 tszaunanh
nd 9 1Waniranisanuda finmana uazwansulu
ANULANGIY (McCrae & Costa, 2008) ﬂﬁ‘ﬁly‘ﬂﬂa
Unsnwfiazuarsndalnd 9 dszaumsailna 9 lag

NMdaninen1enNuae ﬁWW‘!Nﬂ LLNzUﬂ&J‘:ﬁJI%ﬂ’N&J

NyenInsInnsadelva U0 17 atudl 2 Weunsngnau - Sunax 2562



UnAMITY | 103

LANANS t,?'mwaﬁﬂmﬁmLLiagaiﬁ]nwallu%@laﬁazLﬂu
Hsznaunisgsfiaunueanlan Y zdainnsin
giﬁwuianaauvlaﬁffu flanurnisdaaiag
Suawmns unssadsznavldasfansssalng 9 7§
AMURAINNANY FINITOFIIIAITININAALNAWN
215ual auiawela LazAeuaKEIAINNGBINNTVDY
ﬂﬁjuﬂu‘ﬁlﬁqﬂﬁﬂﬂ’lwLL‘U‘.IJLﬁﬂiﬁléﬂ’]iﬁﬁ%ﬂﬁﬂuaﬂ’ma
(Komarraju & Karau, 2005)

yadnnwuuulssidszwen iuanwus
Lawwzﬁwaaqmaﬁuamﬁammqmwdaquu s
mwm%\ﬂfﬂLLa:VHmastia;jﬁu Wuauddirlazsou
°ﬁmm§a;§§iu waztAudszlowiaasgrnsanninnia
§14A% (McCrae & Costa, 2008) %diuu%uwmawao
miﬁﬂﬁqsﬁwuhnaauvlaﬁifu Adwdnnitsfiansssud
nalWiAadszlosdnuandiulnaiswnn Tddnezin
gruwrpanugzadnau1slun TNt w a1y
ﬁmaua@hm’mnﬁuﬁﬁﬁgnﬂ'j’ma’mﬁam (Lin, 2003)
ﬁwlﬁﬂa;uﬂuﬁﬁqﬂﬁﬂnwwLmuﬂs:ﬁﬂizuauﬁumiﬁuﬁ
ﬁ]$Lﬁ(ﬂLLi\‘lﬂﬁlﬁ]ﬁ]’mﬂ’]Ulu%@llﬁ]ﬁ%uﬂu%ﬂitﬂauﬂ’]i
gsﬁ'«wuianaau%ﬁgandwmjmuﬁﬂﬂ (Jayawarna
et al., 2013)

YaanaIw LuusuaInigeisual 1du
éfm:rm:mwwm”wamﬂﬂaﬁﬁ%mlaaouLLa:%ﬁfﬂLLuu
aruquuiinaaunsldaniunisaldng 9 1dd uaz
JanInuANNeIoalaiduat 9@ (McCrae & Costa,
2008) msﬁla_qlﬂﬂaﬁmwmmmlumﬁ@miﬁuLm
naauwmaldaniunisaiang g sanaliifaussgilaan
mwaﬂﬁa:Lﬂwﬂ”ﬂi:naumma:aﬁ’wgiﬁaﬁﬁﬁaﬁEJ
Tnaiiduvasanasnindsdn iiauansoanliifinis
aruauntnlumssansnudywidn 9 Adanur
MUAEAINEINITVBIANLES UAZANLTIDUINas
Isunanouunuiitiuneldanuatsznauns sums
miﬁ%mﬁyuﬂuﬁﬁ'ﬂm asauna'ly (Bolger et al.,
1989)

magﬂaﬁ'auﬂu@szﬂaumsﬁam%w GR
P RYELE Qﬂs:ﬂaunﬁsﬁ@‘inﬁuﬁqsﬁmﬁﬁﬁ'a Lﬁiaxqiagi
anudTaluizszen landidoviaddrunagnt vaq

mMIohlng fanaudludii aansadszneumgiiaiie

Tgnaduvlaldagedaiu swsmsldenuddniu
FIIWIANTIN ANNAARIIIRITA LAZNNTIANITAIR
A3 Warindaanuswisalunisudsuluns
diugsn lwasedu (Department of Business
Development, 2018) lumm:ﬁpjﬂs:ﬂaumiﬂdﬂﬂ fa
‘.LJﬂﬂa‘ﬁlﬁﬂ’s’m3,j\1&ldulfé&lﬁ%Lﬂ%Qﬂi:ﬂaUﬂ'ﬁLLa:ﬂ']i
a%waﬁqsﬁasl,miﬁum vasiulamaminsfia wiadinnw
dasmududasz iuwisanias uszaruguanias lag
LLiqgﬂaﬁﬁ]zLﬂm&”ﬂszﬂaumsﬁam‘ﬁwLflumm
ﬂﬁmm"uaaqmaﬁ%ﬁm’fmﬂugﬂszﬂaummazmi
a%waﬁqiﬁﬂﬁﬁﬁalmi%um s'fidl,ﬂuwammnmsmmﬁfﬂ;?
fislamaniegsia niadanudasmududass uazidu
B AWLDI 1%“}1m:ﬁmaga’lamﬂuanﬁauﬂu
Q’Ui:ﬂaumiﬁam%wfu L WRANINNUITINAALILAS
ausdnsuAaduaindasunignen 5% N3
@Tadmsm@ammmﬂué‘sL’Euﬁ@fmh WATNNTLAIUMNT
gansunaunlusiay tdudu (Plant & Ren, 2010) lag
mi'ﬁ'a_qlﬂﬂaﬁﬁﬂuﬂﬁﬁﬁuaﬂﬁ%’uLLsoﬂmﬁumnnﬁju
$1989n19FIaw weanwnsaulumsrindadng 9 soma
LﬁﬂLLidgdlﬂV}g\‘m’]ﬂl%LLﬂ:ﬂ’]ﬂuaﬂlﬁLﬁﬂﬂ’NﬂJ@iﬂﬂ%
L%awqaﬂiiuﬁazﬁﬂﬁanﬁmfu 9 D8I a a1ila4 (Yoo et al,
2012) wazdanuhenuwdawdulaniaianaunauiu
AlevnAansruiiawasiusey mM3ldsuTeianauuny
LR MIR NN AT NN BTN UIZA ISR BUTIN
Fafaninwalasassdoninuaslelufingdinssuvas
qm@aﬁauﬂug&?ﬂizﬂaumi (Hau et al., 2013)
WaNINI TuvIunaesenudugisznaunsuaznis
ﬁ’]lziﬁﬂfl?u LLidgﬂfﬂLﬂ%ﬁﬂﬁ'ﬂﬁﬂﬂ”ﬁgﬁdawa@iamilﬁuim
LLa:agia@madgﬂi:naums (Liao et al., 2011) 31N
nN13AN®IT89 Wang et al. (2016) WU 31 qﬂﬂa‘ﬁ'ﬁ
LLNQG%Y]%J]’]UluLLatﬂﬂﬂ%ﬂﬂ‘ﬁ‘ﬂ:Lﬂu%ﬂi:ﬂﬂUﬂ’ﬁ
ﬁqiﬁaﬁﬁﬁaﬁﬂ’lmﬂm:ﬁuﬁgu funalufazwaun
@maaLLa:Lﬁmmwmﬁeﬂaﬁa:Lﬂuqm:naumma:ﬁw
ﬁqsﬁfaﬁﬁﬁ'ﬂlﬁsjifummﬂﬂ'jfmﬁjmuﬁﬁvlﬂ
PMMINUMWITIUNITNAINGT §18NT0871

NIBUUWIAANITITLAINING 1 WaTRUNAFIUNIIL

v

AIANTIN 1 A9%h

NIanInsInnsadelva U 17 adun 2 weunsngiaw - Sunau 2562



104 | UNALIRY

-\/

[ PE1

IPE2 IPE3 |

uﬂnnn‘muuutﬂmuu
(EXT)

‘\mmwuuuum
Tunanms

(coN)

\/unann'muuumoﬂa
gmsiuug
(OPE)

AGRI1

(B e o™

yAINAIMNILY
ﬂs.uﬂs:uau
(AGR)

‘\(pﬁnmwnum’fu%~

\ mearsunt
e

(EMO)

\

suaa’lan‘m’lunaﬂ‘ﬂu

uﬂs-naumsuaa‘mn
(IPE)

= EIDB3
amadlettoniin NS

fusznaunisgsnaRnia
(EIDB)

Prar

1 oz
( usyylamauannazidu .

dusznaumsilaaBin
(EPE)

AN 1 NTauLwIfAanIIL

AUNAFIHNTIVY

INNIINUNIUITIBNITUUALITUITE 7
{Aedas fisvldmmuasundgiu dail

auNAgIui 1 YARNAIWLU LT AL §INA
miasadsuinasussgslamelufanduguszneums
Jo1TN

suN@gud 2 qﬂﬁnmwuuuﬁﬂﬁﬂwéﬁmi
fonan1sasaifiuandeussgslanisluiieziiu
Hisznaumsiieandn

a P a ' a %
ﬁ“&l@]ﬁ']%ﬂ 3 HﬂﬂﬂﬂflwLLHULﬂ@Iﬁ]qﬂ"IiLiU%E

ﬁmamamu%amn@iamagahmﬂuﬁauﬂu
Hilsznaunsiieandn

aundgIud 4 yaannwunudssilszuay
ﬁmaw’mmw‘ﬁamn@iaLLsagoIﬁ]mﬂuﬁazLﬂu
{isznaumsiieardw

auNAgIui 5 IEELE AT IHERE
‘Yl’]dﬁlidL“ﬁd‘U’JﬂGiaLLid?jdlﬁ]ﬂ’]U%ﬂﬂ‘ﬁlﬁ]:Lﬂu
Hisznaumsiieardn

aundgIuil 6 qaﬁnmwuuuﬁmﬁu’twé’nms
dmamamw‘ﬁamn@iamaga‘lamﬂuaﬂﬁﬁ]uf‘lu
Hisznaunsdieardn

suufgui 7 YARNA WL UIT AN EINA
moé’awiaLLiogﬂ'«Jmzluanﬁauﬂu;jﬂs:naumiﬁa
m“fi'wiﬂﬂmuLLiagﬂ'«amﬂluﬁanﬂuﬁﬂi:ﬂaumiﬁa
anTw

suNfguii 8 qﬂﬁnmwuuuﬁﬂﬁﬂwﬁﬂmi
aawamaﬁamiaLLiag\ﬂ,ﬁ]mﬂuaﬂﬁﬁ]uﬂu;‘?ﬂiznaun’ﬁ
ﬁam%wiwmmul,l,sagﬂﬁ]mﬂuﬁauﬂu@ﬂszﬂaums
JaanTw

auNfgIuil 9 qﬂﬁﬂﬂﬂmmuﬁuﬂdﬂﬁﬂﬁuﬂi
dmamomu%amn@iaungalamﬂuanﬁauﬁu
Hisznaumsiieandn

sundgiud 10 usegslantoluiendy
ﬁjﬂizﬂaumiﬁam%wdawa‘mamdL%amn@iausagalﬁ]
mwanﬁauﬂu@?ﬂizﬂaumiﬁam%w

sundgiud 11 usegslentsluieniu
HusznaunsliaanTwaInan1InsITIuIndanIw
élzﬂaﬁauﬂugﬂizﬂaumsﬁﬁﬁ’a

Nsa1ssInn eyl €

7 17 audl 2 Wounsnmaw - Surew 2562



UNAMITY | 105

sundgiud 12 usegslantsluiendu
gﬂi:naumiﬁam%wdauamaéj”amiaﬂmum%laﬁa:
Lﬂugﬂizﬂaum‘a‘ﬁqiﬁaﬁ%ﬁﬂ@UmuLLsagﬂamﬂuaﬂﬁ
anidudisznaumsliaandw

awﬁgmﬁ' 13 LLinglﬂﬂﬂﬂuaﬂﬁﬁltLﬂ%
g}”ﬂsznaumsﬁam%wdmamamu%amﬂ@iamm

o

& a o a_aa
mhmuflu;dﬂsznaumsgsm}m |

EFRRRED]

msAnwIsoasait WumMIsoFsrnusuwug
(Interrelationship Research) %dﬂ’]ﬁmﬁhmﬂmi‘m_m’m
YsransINAAETes Sehansadunsouuwifams
exl) LLa:"lﬁﬁﬂmiLﬁmamawﬁa;&aﬁ'ungim‘ﬁashﬂ@sJ
Ifuunsouny nasantus i e nzinmesdauie
AR smMABIlaNa LN RaUFNNAF UMY

dszrnsuaznaamadng

Uszrnifildluni33ss fo Wndnuiszay
Uy greslunangasnisuinisgsfialuiwadinia
WTIY Az Iz uATIUS la mm’iﬁ'ﬂﬁgﬁ'ﬂﬁl"ﬁmi
NAFAURNNAFIU UAZNIIILATIZTUNANIIITL A Y
wUUF1a0EelATIR3Ne (SEM) %aaﬁmumjuﬁ'samaﬁ
lglunsdessddmimlannisiinuasasngiu
ITRINIRIILAIBEIINT MU TRT BIanulT
ANFAIVY Hair et al. (2010) Alensnain TIWIUNYY
@Tﬁazhaﬁmm:auﬁ'um‘ﬂ*’faﬁﬁmﬁmﬂ:ﬁwwg@TﬁLLﬁJi
ar3id 1 uanesnatey 510 invaseaidsa lu
mMsAnsIspiuuuseun I ddiiwintadinny 28 4o
Anw ﬁiwmuﬂﬁjmﬁamwﬁﬁ’] 9a2385zan 04 280
CRLIRN LLazmu’iﬁ'ﬂuaﬁﬂﬁuuzﬁﬁwmuﬂﬁgmT’Jamo
MwnzauiniunsUsafulueadlasianeeiess
PLS-SEM Aa ngufiaininlsdinuiuszning 100-200
A0819 (Ringle et al., 2015; Hair et al. 2011; Sarstedt
et al., 2014) ¢35t E”%ﬁ'ﬂ?iﬂ%ﬂﬁjuﬁmzhﬂsj@‘imh 280
A8E3 LLa:Lﬁaﬁ‘Lﬁ{hmmﬁaahuﬁuaqﬂaﬁﬂluma‘
FwIUANRAAGNS 9 (Henseler et al., 2016) 3314 400
8819 ¥ ImIniwdnsmwa Ly 1ensAy
iagamnmjuﬁaaﬂwmm’m 1a alsl,"ﬁl,mumsziu
F18190UY 2 Tn (Two Stage Stratified Sampling

Scheme) 62 ﬂ’iﬁmiﬁju §28819UU L8 (Simple Random

Sampling) ﬁ]’mﬁfﬂﬁﬂms:ﬁuﬂ%zyzymﬂu%é’ngmm‘s
uImIpsialuiedimiaumwsySuazlszaudidug
m'%laaﬁaﬁ’li’i‘lumnﬁm’amwﬁaga
;d”ﬁéfslvl,@”lﬁl,umammLﬂum%iaaﬁa lasuyd
aanidu 3 aaw Aa 1) ?Tagaﬁ;'avl,ﬂmaa;jfmul,l,waaumu
2) ﬁagalﬁmﬁuqﬂﬁnmwmaaﬁnﬁnms:ﬁuﬂ%@mm%‘
lundangasnisuiniagsia 3) ﬁagmﬁmﬁ’mmgﬂﬂu
mnﬂmjﬂszﬂaumsﬁam%wLLazﬂmmﬁila}ﬁa}zLﬂu
Hisznaunspsia@dvia lasansmzaaidianutduun
aNEIUUIZINAN 5 T2AU AUALATAAING (Likert Scale)
MINUIIVIINTDYA
NwIsoilazrinniTfiueaasng NNFY
dratrasnndnsszaudIygratlunangainis
U3n139309 luwadaniaiwsiyuazlszaduATaus
I@ﬂl‘ﬁuuuaa‘umuLﬂul,ﬂ%iaoﬁa’l,uﬂ'mﬁuﬁaga Yinms
wutayalutiadownsngiay I w.e. 2562 Fymvisn
finsnasaua3asiie lasnagauanuinuzay (Pre-
Test) 2BILUUFBUNNNNUIILALNGUAIDL1I F1U%
10 au W adsziindsanudhlanazaaudnoves
A101w navandiudanuuseauniunal vianns
m’maau@mmwmauLLuuaaumuI@ﬂﬁgL%mmm
$199% 3 ¥ RaRINTINAMUATITIHENT 9Nt
ﬁ'm'm,ﬁuﬁagaLﬁamaaummmmzauLﬁaaﬁu (Pilot
Test) nungueia8198n 30 au lasyinisdianzsiean
fulszAndsannuaInsanLIn (Cronbach’s alpha) 1%
N EaRSUAANNINNTN 0.7 IRBUAAIIULLFOUANY
fiflanudaiuisswe (Hair et al., 2010) 919NN
ﬂ%’uﬂ;aﬁmmﬁﬂﬂ% LﬁaIﬁLLuuaaunmmam@u
i'ﬂqﬂi:mﬁmaamsﬁﬂm waziasprisnuadidosnis
dnm AouNENLTYAITINUNANAIDENITWIH 400 A%
nM3AzRTDaN
{391 mv‘iwmﬁl,ﬂﬁ:ﬁﬁagaﬁﬁ‘lﬂ loglTaiiaig
wsmbun ledun drawas dads wazandosiumn
VAT FIUNMTIUNATIERANUFUNUTITIS UG8
FuuuaNnsiilassains awltinadia Partial Least
Square (PLS) d2811UIunIN SmartPLS 3.0 (Ringle et al.,
2015) GaiflarSoufisunulysunsy AMOS azdiay
Sangunisdunmisauitidelasiaiunnit vuds

WazAuMTAEidn1IwawInsaunisisnlng

NIanInsInnsadelva U 17 adun 2 weunsngiaw - Sunau 2562



106 | UNALIRE

Ao lifinguinionuwisuifelszandsessu (Lin et
al., 2014) uazdinWEANE HEWITUNIINIZINBVBY
ﬁagaﬁ'vlajﬁmLﬂumm%mmuuuﬂnﬁ (Blome et al.,
2014) imﬁd'«iﬂmumaanzﬁué’aaﬂw%ﬂajﬁ%ﬂuﬁmﬁ
WIUNIN (Peng & Lai, 2012) lapgnsiaseriluiaa
sunslassained 2 Jduny fe
1. MIINATILHALNLAANIIIA
Nwisidunuisagslsun el tluies

nsTauuu gz (Reflective) 1itasa1naaudsue
vanualiaunsaiadnldlasase uazdanlsasinavie
fudsisswiedaiaudanusunuiiunasdululy
Aemadenniu asin dnsunisdszdulueanisia
fnsuwistileinmmaseuanufisiuazanunse
yoanIesiiada lasinusinImasauauLiwoIsa
wdsudslulamanissauuussrion fa agulyzans
2ANIATNULBIAATDIATOWLNA (Cronbach’s Alpha)
mﬂ's’m%au&umaaaaﬁﬂizﬂau (Composite Reliability)
WazANHMIINe I8 sEnoy (Indicator Loadings) #7%
nInasaua uaIdaztduni1sdssidnainuasag
1a398319 (Construct Validity) I 2 ansmzfia AN
asaiiainilon (Convergent Validity) uazanuLfinInTs
1B951uun (Discriminant Validity) lagfisnaazidaa
FmILTuAaUNg 9 eait

1.1 msdsnduanuidainassan
wslagnisdruimeaninninasdlszney (Indicator
Loadings) G4a23déa1nndn 0.70 uazfipdannig
gfiafiazay 0.05 (Hair et al., 2014)

1.2 msdszdinanusaandasnisl
Y3l sFInea le (Internal Consistency) lasniy
A mAInNL T e w9098 Uznay (Composite
Reliability: CR) F3a23dd1unnin 0.70 (Hair et al.,
2014)

1.3 n13dszifinaanuiisensage
Wlan (Convergent Validity) lasnsduimanlnu
wisUsrmaisvasasndsznaufianaled (Average
Variance Extracted: AVE) Fsa38dnad19ay 0.50
(Hair et al., 2014)

1.4 n1sUszidinanuiiigsasage

duwun (Discriminant Validity) tWauaadinaaulsluue

axlulmansiamunsndiaessUszneuldianizluias
MITAVBIRILEY MINTININNAIIINTFEIVBIAIAIN
wlsUrinadvasasslsznaufana e maﬁmgaﬂdﬂ
FNRRFUNUS TR IN909A LTenay (Fomell & Larcker, 1981)
2. Myanzilaeagunilaseasns
Lﬁaﬁ%ﬁ'ﬂvlﬁﬂiuﬁuiuL@amii’@ﬁmmm
Wadald aauifies wazaruaIIBesn3e Il anan
azdasdniunmslssifinanuauiusausundgin
W39y 89ty PLS-SEM @09n13n13Us 1 unaans
qmﬁﬁm“ﬁmﬁU?ﬁuMﬂﬁﬂﬂ’]ﬁLﬂﬁtﬁ@ﬁLLﬂiWi{}Wl&lsu 9
wdazldnsdsaifinanuseandaszailuaalassin
(Goodness-of-Fit) (Chin, 1998; Henseler & Sarstedt,
2013; Hair et al,, 2014) lasfiTunautasneasdoansit
24 N1IATTRQUNINTINY B
Twias lagnisdiwrmangudsz@nsnisviauie
(Coefficient of Determination: R?) wazA 18N U32aN3
mmgnﬁawaamsﬁwmsﬁﬂ%’uuﬁu (R?adj) #9mnd
f161n1 0.25 LLam'jﬂmmﬁqmmwe‘iw windanan
agjilazanms 0.50 usasirlgmnwiwnats waznind
fAnaaus 0.75 Jul) uRAIINTNIAMNGS (Hair et al, 2014)
2.2 MTIANNAINIIWILAWUAIEN
2897UUULLIEUNTY (Cross-Validated Redundancy; Q)
G'fiamsﬁmmﬂﬂiwgmﬁ lasdndn Q2 dd1unniinie
AT 0.02 wanefe Sanuaunusszaudn lunmen
Q? FANnNniIMIawinny 0.15 “uNBHd FaNUFNNUS
2aUUIUNANY WazHINA1 Q2 AAruinnianiatyinny
0.35 WUl ANUFNNUTITZAUEI (Hair et al., 2013)
23 N13ILATIZHNANTENUABAIY
usinglwnsrinune (Effect Size %38 ) ANUFUNUT
TR IIA LI e (Predictor) kaz@ulInauakad
(Response) @891 £ ¥1nnin 0.02 luamefian £
VINNIIRIBLYIND 0.02 wuN8i AnansznudanIny
i lumsrwedn rwnen £ annndtwsawinnu
0.15 wNwdd Fnansznudennuwingrlun1svitune
UIUNa19 LazwIndl £ ¥NnnINnIeLrinnu 0.35
RUHD ﬁwanizwu@iammLszuﬂﬂuﬂ’ﬁﬁm’mgd
(Hair et al., 2013)
24 n153AT1ERaNTwan19a s

a

(Direct Effect) anTwanidaan (Indirect Effect) uag
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a

a o 1 Qs a Af
anBwasiw (Total Effect) lapmsduisengulszand
a A . A A ' o '
8nBwa (Path Coefficient: B) Tyn13den g 0.10
wazdnpdmANIIRRaNIZAY 0.05

mi“fl@]aauauuag’m (Path Coefficients and Significance
Levels)
25 N1INAFAUINNAFIN Aa N1T
AU aN Y32 ANFLUN19189 Inner Model laitdlu 0
(@TaLLﬂS“?'iagﬁugﬂﬂsﬁﬁﬂﬁwa@iaﬁmﬂiﬁa%iﬂmsl;‘qjﬂﬁs)
wazdu L ANFI§un19189 Outer Loadings laitiln 0
waziftasan PLS-SEM azldmsnaseumsiiuiamy
NIFDAVBINITNNLABIAILNTZUIUANT Bootstrapping
$9n32U2%N13 Bootstrapping 3x1Elun13wrzr9a91a
\Wadupasnslszanmenwindined widaiouas
mmﬂmmﬂﬁaummgmmauwiazwwswﬁmaﬂﬁalﬁ
Az Han19ad@ (Helm et al., 2010; Henseler &
Sarstedt, 2013; Hair et al., 2014) LLaﬂ‘fmﬂﬁﬂm‘sqm
%ﬂ“ﬁagaﬁlﬁﬂﬁlﬁmawLﬁiaa%ﬁdLﬂw’q@ﬁagahaJ' 1oy
aﬁmu"gﬂﬁvl.ﬁmnmiqmcgﬂ Tagrialdazimuasiwan
5,000 @ (Hair et al., 2011; Wong, 2013)
NIINAFOURNNAIINAIONIZUIUNT
Bootstrapping ‘qu il:l“ﬁ’ﬂ’liﬂ@]ﬁﬂﬂﬁu&lag’mﬁlﬁm@mi
UZJLaTR8INII (two-tailed) Tapaulseansidunsves
Inner Model §3:aUns&1A7 0.05 Ao p < 0.05 LA
t-Statistics 4 A1§INI1A1INOA Ao 1.96 LFAI1N

s a n€ v a a a o
ANRNUTEENTLEWNIR L auuaumgmmma |

NAN15298

NADVARNFUANANITIFLLT U 3 §IU §I3%U

2

LLsnLﬂuﬁagaﬁ"’s"l,ﬂmaa;j@ammuaaunm gaui 2 1w
HANITILATIZAANUFNAUTIT IR dr8duu L
gumaBelaseains uazdiud 3 Wunamstszanman
fuU3ENT NS Wan19a3s (DE) uazdniwanisdon
(IE) vasadumauaznavatuiizalanioluuas

mﬁuaﬂﬁﬁlzLﬂquﬂizﬂaumsﬁam%wmaaﬁfﬂﬁﬂm
sraudiyanaiduiniia lasiinoandos sail

1. Namﬁmﬁzﬁﬁ'aﬂaﬁ"ﬁﬂ WUTN
njuaratvdInlngiduinandgs duwuniioals
UsmIdaudadwneiiiadunmansdnriindaniinse
gursnlvu lasdrnlng farnwilunisldonu
Sunadiiia ¥1nnin 5 assdaslad sauuanld
szozIa lunTltuusnisduinasiiia u1nntn
2 2 lusdanss lasfouldiulodsinuoonlal
Instagram mﬂﬁ'q@ gaunnnguanluaseuaing
Augiulunisvingsia wesfanusulagluuugsia
favialunmenisiesns mﬂﬁq@

2. HANIIINATERANATUNHS IFIFLAE
ABAUVUENNTIBIIATIAT

2.1 Assessment of measurement model
IINNITATZRANLT 0T UT 8RN

gaanaadntelu (Internal Consistency Reliability)
Wud1 aaudsueannaiiidn Composite Reliability
41NN11 0.70 wazilen Cronbach’s Alpha 81nni1 0.70
ﬁaa;ﬂvlﬁ'jﬁ mstamudsudsrisnualudnuudaanu
Wwdafio (Hair, et al, 2014) N33 TzHANATILE
§aaadad (Convergent Validity) Wud1 eautlsuslsnnen
fidn AVE u1nndn 0.50 Faaydlddn dannwasads
goanandTznINgaanlIFsnangInaaaudsui
Lﬁmﬁ'ﬂunﬂ@ﬁLLﬂiLLchm@”aLmu (Hair, et al., 2014)
#IUN133LATER AN T et e a9eul TN G
(Indicator Reliability) Wui1 @2uisganannaa de
Outer Loading 31001 0.70 3aaydlddn daudsdsing
vanualueauuuiianuindedia (Hair, et al., 2014)
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M13191 1 Nﬂﬂ’ﬁ%Lﬂi’]Zﬁ‘INLﬂaﬂ’]‘i’S’ﬂ

. Outer Composite Cronbac
Construct Indicators Loadings t-stat Reliability h’s Alpha AVE VIF
AGR1 0.818** 23461
AGR2 0.839**  32.869
Agreeableness AGR3 0.814**  26.436 0.899 0.860 0.641 1.925
AGR4 0.778**  23.806
AGRS5 0.752**  16.780
. CONI1 0.876**  30.005
. . 811 1.64
Conscientiousness CON2 0.925%% 84758 0.896 0.770 0.8 645
EIDBI1 0.780**  24.343
EIDB2 0.852**  42.594
Digital Entrepreneurial FIDB3 0.847**  39.863
; 0.925 0.903 0.674 2.550
Intention EIDB4 0.877** 43,505
EIDB5 0.810**  26.851
EIDB6 0.754**  21.372
EMO1 0.843**  28.712
Emotional Stability EMO2 0.852**  36.413 0.869 0.773 0.689 1.637
EMO3 0.793**  20.861
Extrinsic Professional EPE1 0.903**  76.171
Entrepreneurial Motivation EPE2 0.905**  66.259 0.899 0.776 0.817  1.674
EXT1 0.756**  18.475
Ext ) EXT2 0.797**  26.927
Xtraversion EXT3 0.814**  28.055
EXT4 0.797**  24.367
Intrinsic Professional IPEI 0.875%* 40.548
Entrepreneurial Motivation IPE2 0.885**  52.614 0912 0.855 0.776  2.125
P IPE3 0.881%* 52485
) OPE1 0.906**  48.439
Openness to Experience OPE2 0.840%% 24550 0.870 0.706 0.771 1.423
NUEL#a: * t-value 21.96 (significance level=5%) ** t-value 2258 (significance level=1%)
A13197 2 IINNFIVBIFN AVE BaIfalisusls uasinanaunmsseninasausues
A 2] = = = =
g g EE5:zi _ T8, £ TS 2
Construct = % § g 2 2 S o ,E §§ 2 o ,E §§ 3 %
3] o o = @ = S X L 2 ac > v 2 o« o
& ) = e < S= £ % o5 < = 3 o > S c
& £ ESEH £2 ESEE & TESE€ 52
~ M & - (=7
< S BEZE 2% &8 & 0 E£L£E=E o4
AGR 0.801
CON 0.685 0.901
EIDB 0.375 0418 0.821
EMO 0.601 0.544 0.374 0.830
EPE 0.455 0.467 0.672 0.414 0.904
EXT 0.620 0.644 0.393 0.478 0.417 0.791
IPE 0.476 0.501 0.698 0.349 0.691 0.429 0.881
OPE 0.559 0.539 0.401 0.496 0.438 0.530 0.412 0.878

nueiAg: AaaLaalu Main diagonal da VAVE
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#1950 N1 TIER AN A TIEIdLwn
(Discriminant Validity) W41 5907 2 20961 AVE 289
dudsurndazaridrunnineanaunusIzniNee
uUsursriuiuaaudsudetn 9 ludauuy dsznauniven
Cross Loading 289A7uUTRtnalaazanuaatlsue
fgana ﬁmmﬂﬁq@ WewsSsuifisunudn Cross
Loading 2as@audsdsinainiududsuradu 9 luda
WUy ﬁaaEﬂvL@T'h Fusursnsnuavasdauuuinanm
ATILTITILUN LLazgﬂi'@@T'ssﬁ"suﬂsé’ammﬁgﬂﬁaa
(Forell & Larcker, 1981) asugasluasnsfl 2

2.2 Assessment of structural model
lunmsianziluaagumslassag
Al NMINATIUANEIINFUATINY (Multicollinearity)
yasasfdsznaurmeiazdaslifanudunuinues
adnalivpdann1eaia lagd1dassnsvenealvas
anuuysdIin (VIF) a238A16n31 5.00 (Hair et al.,
2011) GoLilaWaNs 11397 1 wudn 898Usznau
e da1da98n152en8aweIa NN TUTIRITZRIN
1.423 - 2.550 §AAAXDINUINIAHRATINUA RUILAIY
31 Tuesaumslassasdmsunisissasiiliifa
Jymnnzinduasidwyzedasdiznauniouan
aougasluansren 1
n135esneiaNdseAnsidunng (Path

Coefficient) W31 HANMUFNNUTN19QTIEILIN N

=

WOF1AYNIIRDAE 0.001 $71%I% 3 LEUNII WAz
WO F1AT 0.05 1A% 4 LEUNIY wanaIni 694
AMUFNWHINISaN NupdIANINEDa 0.001 S1un

o I3

11 UN19 uazfiiedAny 0.05 §1MI% 1 1qUN19 a9
wgasluanf 5
NANTILATIZARNNTLATIETILAZANEN WA
324 WU IPE §8nTwasiuse EIDB mnﬁq@ (BNIna
374 0.660) 389a981A8a EPE 48niwasiuda EIDB
(BNTWasId 0.363) au1AL ﬁs:é’uﬁfﬂﬁm@mmﬁa
0.001 laey CON d8nTwasinde IPE mnﬁq@ (BNIWa
374 0.255) 584898178 AGR d8nTwasiuda IPE
(BNBWATIN 0.255) AUR1AL uae IPE ddnTwasiude
EPE mﬂﬁqﬂ (BnTwaviu 0.587) 89a9unAa CON &

andwasauda EPE (BnTwWasan 0.201) @u81au N

FAURBEAYNIIEAa 0.05 atuaaslua1ief 5 uaz
M 2

AsaessraNudnd luntsnensal
(Coefficient of Determination (R%)) WL 31 @2y U
anuudng lwnswensal EIDB (R? =0.556) luszau
dhunans anuniui lunswennsal EPE (R? =0.518)
Tuszauduand wazauuangrlunswennsal IPE
(R? =0.302) lusz@udn (Hair, et al., 2013) sousaslu
an31971 3

FIBNNTUATIERANNFUAUTLITININENTBE
(Predictive Relevance (g?) Wu41 EXT CON OPE uax
AGR fiauFNWBTIEINIWENNTNY IPE luszau
thunans lupmisdi EXT CON EMO wae IPE Semusaunwiug
\inIwensaliy EPE Tuszdugs uaz IPE uaz EPE
fanusNWusISInIwennsainy EIDB luszauiu
A8 ANNAIGU (Hair, et al., 2013) LazA1IILATIZRA
NANITNUABANNLARELUNIWENTDL (Effect Size
(?) Wus31 IPE nansznudaninuuiugnlunis
wonIoh EPE luszdugs luamed IPE was EPE
finansznudealnuuiugrlunisnensol EIDB
Tuszaudunars lag AGR uaz CON naniznude
anuudngr lunswensal IPE uaz EMO fnanszny
dondnuududrlun1sweansol EPE luszaudn
(Hair, et al., 2013) asugasluansen 4

®13197 3 ¢ Coefficient of Determination (R?)

Coefficient of EAUANY
Latent . L. il
. Determination uanenlun1y
Variable 2 .
(R%) wenIok
anuaslafiazdu
Hilsznaumygina 0.556 1hwnand
#3va (EIDB)
ngﬂamfmanﬁa:
Lﬂugﬂiznaumsﬁa 0.518 1hwnand
anfw (EPE)
LLsagﬂama‘luﬁ'«JzLﬂu
Husznaumsiionndin 0.302 2yl

(IPE)

WuIEING: 61 R? >= 0.25 Ao 52AU¢n, >= 0.50 A

seaulunans, >= 075 Aa i:ﬂ”ﬂga
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13197 4 @1 Effect Size () uaz Predictive Relevance (g?)

wsogsTomaluitoniu usegsTomauaniioziiin anaeslaiexdu
En(liigeenl;ous dilsznaunisiioandn Ailsznaunsiiaanin A1l3zNauN1I5INIAINA
(IPE) (EPE) (EIDB)
Exogenous Path 2 Path 2 Path 2
latent coefficients coefficients q coefficients q
EXT - - 0.218 0.087 - 0.395 0.059 - -
CON 0.255 0.041 0.218 0.051 - 0.395 - - -
OPE 0.131 - 0.218 - - - - - -
AGR 0.174 0.020 0.218 - - - - - -
EMO - - - 0.153 0.033 0.395 - - -
IPE - - - 0.587 0.518 0.395 0.447 0.234 0.342
EPE - - - - - - 0.363 0.155 0.342
nagma: 1. £ 20.02 fuansznuIzau, 20.15 Snanienuszautunag, =0.35 nanIenUIEALE (Hair,

et al., 2013)

2. @1 g2 20.02 FaNURUWUDTILAUAN, 20.15 ANUaNNBSszaULIwAa1g, 20.35 JANUTNANUS

3ZAUFI (Hair, et al., 2013)

3. EXT waudd yaanMwuuLLdaLNg, CON WU a_qlﬂﬁﬂmwu,uuﬁmu”uiuwé’nmi OPE #angdd

Hﬂﬁﬂﬂ']WLL‘]J‘]JLﬂ@lﬁ]gﬁ(ﬂﬂiﬁ&lui AGR #a18D9 yaannMwuuvsdilizuen, EMO YYRIIN

]_Jﬂﬁﬂ.ﬂ'lw KUDAIWAINNIRTNE

3.Wan1s3tAsIzhnIsdszNImAn
fnisEansanswanionse (DE) uazdNoNa
N19804 (IE) 209099 81AQUaTNAVDINTIPILD
melusaznananfioningilsznounisfioandn
asnnAnssEaulSyaIn3AIwLIMIIRINY WU
yadnawuunidawms liganan1sasadnands
wssgslamelufendugusznoumsiiaendn Favin 39
il fiaraundguniisen 1 qﬂﬁnmwuuuﬁﬂﬁu
lunsnmssananisassifsandeusigalamuluda:
Wugdszneunilioandn fbddynesianzey
0.001 #uiszAndandwawinny 0.255 1iuldanu
suNfgunsised 2 yadnnwuuuidalagniaiFoud
ﬁmamamu%amn@'amagﬂamﬂluﬁauﬂu
Hilsznaunmilaenin fvpaduniaiiafzau 0.05
fudszansanfwaminnu 0.131 Wwldeusunigu
myised 3 yaannwuuulseiilsznausinan1ingg

A '

meﬂmaLLiagﬂamquﬁa:Lﬂupjﬂi:ﬂaumsﬁam%w
v o @ Aaad o [ A &a a
Fupf1AYN9ananszay 0.001 FulszANTANTNWa

' [

winy 0174 W0uldarwsuadigiunisidqeq 4

qﬂﬁﬂmwLLU'ULfl(ﬂLwﬂvl,ajd{mamam{u,%amn@ia
LLiogﬂamﬂuaﬂﬁanﬂm&”ﬂi:ﬂaumsﬁam%w I
el Jrasanadzaunyisen 5 yadnnwuuuia
dulunannivlidinanisasadivindausigsla
d' 7 A a [ aq: =3 o v
maweniaziugdisznaunisiioardn aatiu 97014
Ujiasaundziunnyisedn 6 yadnnmwuonidainela
dawamaﬁamiaLLiaga’Lﬁ]mwanﬁamﬂugﬁfﬂizﬂaumi
A A ' A o
flaandnwlasruussgslanislufiezidugisznauns
Joa19w asnu 39l jiesanadgnunisisen 7
qﬂanmwLLuuﬁmTu’lumTﬂmidaNamdfj”amia
LLsagalﬁ)mmanﬁauﬂugﬂs:naumiﬁam%wimmu
wisgslaniwlunanduddsznaunisdeandn
Ao o w Aaad o o A A a
Jupdransdanszau 0.05 audszdnianina
winu 0.150 tluldarusundgiunisisen 8
qﬂanmwLu_msi'ummamsmﬁﬁmamamu%amﬂ@ia
A o A a
LLsdgalﬁ]nnﬂuaﬂmuﬂuaﬂsznaumwaa’mjw
Ao o o Aaad o o A A a
JupdransdanIzay 0.05 sulszAndanina
i 0.153 wldanuana@iziunisddsa 9 ussgsla

a ﬂluﬁa:lﬂu@:ﬂizﬂaumiﬁamﬂﬁwdwamamq VB9
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mﬂ@iatmgﬂamuuaﬂﬁﬁmﬂurgﬂizﬂaumsﬁam%w
fudAyn19afianszay 0.001 aulszinioning
Wiy 0587 Wuldaruanufgnunisised 10
uﬁagdla}mUiuﬁauﬂupj’ﬂizﬂaumiﬁam%wdwa
mamw’fmmﬂ@iamméﬁlﬂﬁauﬂmjﬂs:ﬂaumsﬁ%ﬁa
fudayn1eafanszau 0.001 auUszinioning
Wiy 0447 uldenuanudgiunisisea 11
Lmﬁ]ﬂamﬂiuﬁa%ﬂuﬁ’ﬂizﬂaumiﬁam%wa'mwa

maaamammmhm} ugusznaun1s@d i lag

muLLiagﬂamﬂuaﬂﬁﬁlztﬂmgﬂs:ﬂaumsﬁam%w Y
) Aaad o o A &fa a
wuFIAYNFAANIZAD 0.001 FuszANaNTna
winnu 0.213 1nldawsnafgnun1iiaen 12 uas
LLiagﬂamﬂuaﬂﬁanﬂmjﬂszﬂaumiﬁam%wa\ma
mamaL%amneiamw3Jﬁﬂﬂﬁfﬂ:Lﬂugﬂs:ﬂaumsﬁ%ﬁa
Ao o @ aad o o A &'aA a
fnudaynvaianizau 0.001 sudiz@ndanina
iy 0.363 1w ldawsua@giunmsdsen 13 asnan
A A

71 2 WAZANIN 5

* usngii uudmmmmnmﬁ::a’u

[ PE1 |

0.05

[ IPE2 I | IPE3 | “yagity uEIﬁ'lﬂmﬂ‘l\’N " 1 0.001

unanmmmmﬂmuu
EXT3
:

(EXT)
A67)
0191 e

EXT4

2

0.255** (2.796)

Tunanms
(CON)

0.925%* (84.758)

k
0.9,
£ \,
98,439, . y
n/—’_x.l RO
yaanamuuuiiala S8

dmsiSoud
OPE2 ¥ u
0.849%* (24.850)

AGR2 YaRNMNILY

seRlszuan

e =

nmmmuuu%

EMO1 0.843+** (28.712)
uaa

0.852%* (36.413) nwasanl
\

suauhmsﬂunav%

dusznoumsiiaandn

* 4

yusagalan1uuanna=tﬁu
5 a

dusznaumsilaandn

0.885*+* (52.614)

(IPE)

/m1ucﬁ:1'la§|‘aztﬁu

disznaumsgsiandiia

0.587** (9.963)

0.363** (4.650)

Q’=0.395

(EMO)

s QU

'

M 2 iamadszanaddudssAntazuunanaguanudunuivasTasinquaznaasusiaslanaluuas

‘:' 0 A a = o« 1a Ao a a
nn Uuaﬂﬂ%t‘flug}lﬂsgﬂ aUNINNTNY aduﬂﬂﬂmsfzmuﬂim '8 @Ii@n%umﬁﬂiqiﬂ%

M15191 5 nan1sU sz aAauUIzANTaNInan19ase (DE) uardniwanisdan (IE) wuazdnisiu (TE) 2041298

wauazkavanilamoluwszmesuenfandudiliznaunleainvesindnsazauliyanaiduuimagia

o 1 [
ﬂaaﬂmqua:wammLtsaga‘lamﬂ‘lmm:msm,anﬁa:tﬂué’ﬂs:naumszﬁam%w

. e - e A - DE IE TE
‘7.|a\‘]%ﬂﬁﬂiﬁl"\izﬂﬂﬂimvf].lv'lﬁiﬂ'l‘lrbu5ﬂ'liﬁqiﬂ‘i)
yasnAwLuLalnNg ExT) > Ll,iagaﬁlama‘luﬁw,fleﬂi:ﬂaumiﬁam%w (IPE) 0.087 - 0.087
yﬂﬁnmmmuﬁﬂﬁﬂuﬁﬁ'ﬂms (CON) --> LLNfﬂdlﬁmWﬂluﬁﬂzLﬂulﬂ/ﬂitﬂﬂUﬂ’ﬁﬁaE]’]%W (IPE) 0.255%% 0.255
'uqﬂﬁnmwmeﬂﬂslaglimﬂ?ﬂuj(opﬁ) > LLSdga‘lamuluﬁ'a:lﬂugﬂiznaumsﬁam%w (IPE) 0.131* - 0.131
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NuGLAG: 1. DE = Direct Effect, IE = Indirect Effect, TE= Total Effect

2. *p < 0.05; ** p < 0.001
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ABSTRACT

This Study is an assessment of a case study project. The purpose of this study was to assess the
social impact and social return on investment of The Create Knowledge Project to Career Community
Promotion: Healthy Massage in Nakhon Nayok and Srakaew Provinces. The key Informants were people
who participants in project 87 persons by Purposive Selection. The method of focus groups and In-depth
Interview were a tools for data collection from a discussion of stakeholders. The process inputs, activities,
output and outcomes/impacts were concluded by the focus groups and In-depth Interview. In addition,
they analyzed the deadweight, attribution and drop-off and financial proxy for each impact in order to

calculate the social returns on investment (SROI).

The study found that the project had the net present value of 8,317,302 baht, the social returns on
investment of 2.7 meaning that one baht on investment can create social benefits of 2.7.

Keywords: Assessment, Social Impact, Social Returns on Investment
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ABSTRACT

The research study aimed to identify the effects of earning management techniques, earning
management incentives, and corporate governance, on earning quality. The research was done through the
analyses of earnings by using 3 methods, working capital accruals, total net operation accruals and total
accruals. The population of the study was the listed companies in the Stock Exchange of Thailand (SET).
The selected samples were 75 companies in SET property and construction industry group. The data
collection was done by collecting the data in the financial reports of the periods between 2011 and 2017 and
the companies’ governance levels announced in the Corporate Governance Report of Thai Listed
Companies (CGR). The methods used in testing the assumptions were simple regression analysis and
multiple linear regression analysis.
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The research got 3 major findings. Firstly, recording unrealized income and delaying recognizing
revenue of current period to future periods affected the quality of earnings when analyzed by using total
net operation accruals method and delaying recognizing expenses of current period to future periods
affected the quality of earnings when analyzed by using total accruals method. Secondly, the risk of being
an agent affected the quality of earnings when analyzed by using working capital accrual method.
Thirdly, corporate governance did not affect the quality of earnings when analyzed by using working
capital accruals method, total net operation accruals method and total accruals method.

Keywords: Creative accounting, Corporate governance, Earnings quality, Listed company,

Property and construction industry group
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NAGNIMNANTELRWINY (W8 UIN) 2090SHN I
Difeatuuasdnon iesnnnguiaaunuldnanda
;ju’%mﬂumsw TRHRHEERERLRES q@slﬁﬁ'uﬁamnﬁa
BanaUselomiliiuauies %ammﬁmmgﬂﬂﬁﬁmi
@mLL@iau”rg%l,ﬁaﬁ’nauaNan'ﬁ@‘i’nﬁumumuﬁﬁaami
(Toommanon, 2000)
(3) MmafAuguaniany
o nisdnmlasldssauaas
nad1319lul) w.a.2554 f91) W.41.2560 N¥1N13§1329
mMIiAuguaiInIzaduIEnIansLi audivinaweln
ewnIinuguaiansusEneanzidon lag
Wi nseeuans fiae 1iosanndnsnsunIIanIz
usEnildazunna gluszay diuly aufiaguiay
FUFSUFDLUNITNNMIUTEN Inelasnsaniy AUUVBS
aaananNINguAslsznalng Mnuananinmsing
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NATUINB1IBIN ﬁ'ﬂmsﬁwﬁ'ugl,l,aﬁaﬂ’ﬁﬁﬁm 299819 ﬁﬂmqmmwﬁﬂs Tavlginafians

nannIngursdszinalne JiaTzrvad Sloan et al. (1999) uaz Richadson (2003

3.2.2 gundsenw as cited in Singjai, 2007) lasfisnuazidoa add

1. A5AIAINIIUN UMY WIABY (Working capital accruals) J§ATNIAWITAAIN
o =) v AI é/ g a v v ¥ 1 Ll v '
Fwwduaidn = mainduvasgnniuaziud + misaasesdwniuazaldinndiy

A a v a X a o ga A
+ MI8ARIVIMBETWIAA9918 + MTRVTUVDIFUNINE DU B30
+ MIRARIVDIRIRUDN

2. 15A9dN99INMIdLARIUENTTIU (Total net operation accruals) HgaIN1IAIWITAAI%

FAUIRETUAIAT = ﬁ']vlif,gﬂ%ﬁamwﬂ'ﬁﬁmw — m:LLalﬁua@qﬂﬁmﬂﬁﬁmiiumsﬁ’]Lﬁu\‘nu

RRIIINAIWIMNIFDIATTIIAULAD BT TWINIUAIAIRITAVLFUNINE 20D R LT Uaa18I%

o A % = a ° ' Ao Aa ' ) o g

mmaLwalﬁawwﬂinLﬂisummJQmmwm"lsszmnmwwnwmmmﬂmanu"l,@ 39
FIUIBLIUAIA

DANEIUAIAN = ———————
FUNIWINIRNARIRAY

3. AD78N1IAIA9TIN (Total Accruals) ﬁﬂmdwﬁfnammzmé’m:mmm%’ujuaﬂ‘*ﬁﬂsﬂu%ﬁmmj”aHa

Qm.ﬂ']‘Wﬁ']vLi fRTLNIAR §u1a1amuﬂ"§avl,aj Iﬂ Ell“]ﬁ%‘ﬁ A IAdadTIaLdun mGVTﬂ f1AEMINATENMIAIA1TD Nq&

YR o Ao o o v o &
LLﬁﬂx’il%ﬂ\‘lﬂ']vLSVlllQMﬂ']W@n MIAWIUNENIAIAITIL T AT

(Earnings i,t — CFO i,t — CFI i, t)

Total Accrualsi, t =

lasn

Total Accruals i, t

Earnings i, t
CFOIi, t =
CFli, t =

Average Assets i, t

3.3 mﬁamawﬁaﬁa

;ﬁaﬁ'ﬂ@‘hl,ﬁuﬂﬁﬁmamj”agmwmumilﬁu
8 dsznaudiy JULEAIFIUENTIN wﬁwvl,s‘momu
IUNTEURIUFAUBERUUAQUTZNBLIVNTITIND DS
u%ﬁwwml,ﬁﬂuluna;wqmmmnnwaé’am’%w%’wﬂl@:
' o A o A Ao A .
nagINTWIan NIRue fa vlmwnammamm:

v ¢ A & o o o A o

NOINIRG AIUFUIIAUTYT b IUN 31 'ﬁmmmamﬂﬂ
LLa:ﬁﬁdawmsﬁunﬂﬂ udaduusEnaanadowly

. e e LA E
ARIananNINELIlTzInane oo aIual w.a.
2554 mm:um‘faga@m@%&ﬂw%’wﬁauwuaauvlaﬁ
(SETSMART) uastayalanaaHaunivasuivniiean
wazlnaInannIngaowlaw ulada1inin

ATANTINNIINNURANNINELAZAMIARANNITNE LA

Average Assets i, t

a“’m'lﬁi’smwUnﬁm@‘i’ﬂas’mmiﬁ'sﬂﬁuw%'wﬁqwﬁmﬁlwaw%ﬁﬂ i T LIe0 t
ﬁwvl,iqﬂ%ﬁamwUmsﬁmumaau?ﬂ'ﬂ i b 1281 t (UN)
NIZUREIBEAIINAINTINAIAURBNUVBILTEN | B 1287 t (UIN)
NITUFIUFAINNINTINAIMINUVDILTEN | B4 1IN t (UN)

RUNINGTUAREVRILTEN | 1 13a t (L1N)

waﬁﬁsmmsﬁwﬁ'u@LLaﬁﬁ]msmaw%ﬁ'ﬂmeﬁﬂuﬁ
Li‘l(ﬂLwﬂlm']mmmsﬁ'}ﬁ'ugLLaﬁamsu%fmmeﬁw
3.4 Mmylenzidayauazmylizians
AienzdtayalavltlusunsudusazUnoestia
I@UlfaﬁaL%Gagmuéwfuﬁmmzﬁﬁiaﬂ@aau
FuN@AzIn 2 3Uuuy fa m3llaziaunanauLtl
L§%a819918 (Simple Linear Regression Analysis) W&
N137LATIERANUNANBINY (Multiple Regression

Analysis)

4.4aN1SANBN

MIANBINANTZNLBINIANUAIUYFUaznS

o

fin ugLLaﬁ'«amiﬁﬁwa@iaqmmwﬁwvlsmaw%ﬁwm
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nzifpuluasrananninduisdszinalne nga
gamUNTINaTIMITUNTWHUAzaaine ;ﬁﬁﬁmmzﬁ
Toyalaslslusunudnsazunieadd lumalianzi
szutiseantilu 3 2w oot

FIUN 1 ﬁﬂ‘]ﬁl’mﬂﬂitﬂﬂ"ﬂﬂdgﬂLL‘]_J‘LJﬂ'ﬁ@]ﬂLL@i\‘I

o Aada

winfideqmnininlivaswisnaanzdoulunga

DARMNIINAFINTUNIW FURznNaRTIUAMARANNINE

wisUssndlng Inessdoaaienias lUi

@139 1 wansznuvadnIanuaslyInddeguniwiiliesuisnaenadouluaamenanninduralszmelng

mjwqmm%mmaéTam’%m%’wﬁLmzﬁaa%”w

sumMIEQ = B, + B,(REC)+ B,BOG) + B4INC) +
B.(EXP) + Bs(SHI) + B4(FUT) + e
Tl EQ = A wrily SHI = mimaenyldvesnalagiu
REC = msiuinuldiuiuly aan lWlunaamaa
BOG = m3iuineldaisem FUT = mwduldisluamaaudu
INC = mstRuinlssesemsiiadu @i’]sl,fﬁi’mmaaomﬂa@ﬁu
[Re9naLien e = fanuamanRaRiInIswanuLa
EXP = ﬂ’mj:aaﬁﬂ%&hwaudmﬂwﬁu wuuln@
aanluluaranih
Ao ls
Suds %Eﬂdﬁ"\d%’:ﬂﬁ%ﬂ% ja%'zmﬁ’wmnﬂms Az rsae s
PEVYR N ANRWITHENDTIIN
B t B t B T
REC -0.023 -0.494 -0.010 -0.233 -0.012 -0.246
BOG 0.071 1.476 0.093 2.144* -0.037 -0.785
INC -0.070 -1.478 0.054 1.240 -0.052 -1.088
EXP 0.039 0.826 0.408 9.518** 0.102 2.171*
SHI -0.005 -0.113 -0.098 -2.240* -0.046 -0.959
FUT -0.012 -0.248 0.025 0.574 0.026 0.551

o o e Aa

* IpdaynIadanszay .05 , * JupdAyn1IsianIzay .01

NANTIA 1 WU

1. stuuunsanuastinslaifinansznude
qmn'\wﬁﬁlimaou%ﬁnaﬂﬂuﬁﬂuiunéu
qmmwnssmaﬁmﬁun%’wzfua:riaa%”'m Taa3s
mﬁ"mmnﬁunuﬁquﬁﬂ%

a 1

2. sduuun1sanuas fyifanansznua
qmnﬁwﬁﬁlsﬂaou%ﬁﬂaﬂﬂz ‘.ﬁ&l%i%ﬂ&i&l
QARIMNIINBFTINIANINGUaznaa319 lawId
AYAIDINNTIIANRWITRENTIIN A N1ITR

dnltipvasnadagueanidlunaenin (B = 0.408)

ldsunsaiuayunsad@ednadiddmdnyfiszdy 0.01
msuuwfinelaalsan (B = 0.093) uazn13TEaD

uldvasaTduldluainawiaa (B = -0.098)

ldsunsmivayunssidedafidbdiatyfiszay 0.05

]
v A

3. sdubunIANUAI I BINANANIENUGD
qmn1wﬁ11smaan%ﬁﬂaﬂﬂuﬁﬂu‘lunéu
qmmunssuaé’wﬁuw%’wsfu,a:fiaa%"m Taa3s
318N15AIAN9IIN Ao NITERaAlTINE VR0
Tagtduaanidlusranit (B = 0.102) ldsuns

siuayunIaiaeg Wil AYNIEaD 0.05

NIanInsInnsadelva U 17 adun 2 weunsngiaw - Sunau 2562



134 | unALIqE

A1519% 2 NammumaagamqgalammﬂLwiwm%ﬁﬁ@iaqmmwﬁﬂwaau%ﬂ’mmwuﬁmulumm
wanninguradszinalneg ndugasmniTuadiniTaninduaznaaing
qumI EQ = B, + B,(MAR) + BL(EXE) + AGEN= emaifinsanmadudaunu wan)
B(AGEN) + e e = druaaaniouidnisuanus
Tagdi MAR = nalnvmmimsesna (un) wuund
EXE = WAABUUNWIBIHLIANT (U1)
amenNils
. A5AIAINRBwnn 35AIA9INMS
auls - ! oA - 35918113AIA9TIN
AW FABITUFNDIIN
B t B t B t
MAR -0.030 -0.531 -0.037 -0.648 -0.050 -0.864
EXE 0.014 0.285 0.019 0.402 0.023 0.481
AGEN 0.120 2.118* 0.060 1.059 0.047 0.824

T
o o s aa

* Jupdagnsianszau .05

NANTIN 2 Wun

1. gamqmd‘lamimnLwiaﬂ'zy%ﬁa‘inani:wu
danmainntilsvasuiEnsanzidanlunga
qmm‘nnswaﬁ’am‘%am%’wsﬁta:fiaa%"m Tag3sas
ﬁ"mmnﬁwvgumgm’iﬂu laun anuEnsTaIRIUNY
(B = 0.120) lésumsmiusuunaiidedadiuddn
526 0.05

2. yawmnebanisanuasind Wiaaaan
nalnn1saana (B = -0.037) nanauunuyuInIg

(B = 0.019) uazanuiFBIvaITILNG (B = 0.060) laif]

waﬂifmmiaqmmwﬁwvli“naau?ﬁmmﬂuﬁmﬂumju
AARIRNITNAFINITUNIN duaznoa’sne lanis
AIA9INNITAURRIUENTTINBE T RDEATY NN
ghafzaU 0.05

3. yawmayilanisanuasnind \iagan
nalnnisaaia (B = -0.050) nanaLUNUELTAT
(B = 0.023) uazanuEBIVaITING (B = 0.047) 'laif]
HansznudagunnilsvesuTEnsanzidoulungs
PAMNNITNBFINTUNTWIUaziawNg las3sneny

AIANIINBEIAnERATNIIERANIZAL 0.05

A13199 3 Nﬂﬂi:ﬂﬂﬂﬂdﬂﬁiﬁﬁﬁﬂﬂLLaﬁﬁ]ﬂ’]Sﬁﬁ(ﬂ'a‘ﬁ]mcﬂ’l‘Wﬁ’]vLi"llQGU%‘];?]%ﬂﬂzLﬁU%l%@]ﬂ’]@]%é’ﬂﬂ%‘WET

wiAl e ng mjuqmmﬂmmaé’\mﬁm%wETLLa:ﬁaaﬁ*ﬂa

1 dl a A
AN [IALARDUNANNIT

sunmy EQ = B, +B,(CG) +e e =
laafl CG = m3fnuguafian1s (szeb) WANLAILULLNG
qmmwﬁ'ﬂs
aa ¥ a aa ¥
. DAIAIINHERN 25@IA1991NNTS — .
auils - .. - 25318M13AIA1IIN
NYWLIYH FABITHENDIIN
p t p t p t
CG -0.076 -1.616 -0.010 -0.206 -0.029 -0.615

o o

* YnpdAneanIzay .05
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NN 3 WU

1. miﬁwﬁ'uguw,aﬁami (B = -0.076) laidl
Hansznudaqmainttlilasifasdraaniunu
mgwﬁﬂuaﬂ'wﬁﬁfﬂﬁm‘"@maaﬁaﬁszé’u 0.05

2. madfuguaiants (B = -0.010) 1 d
nansznudagmnnilslasifasdanmadufinvem
eqm%muazmﬁﬁﬂé’(ﬁtymdaﬁﬁﬁi:ﬁu 0.05

3. nfiAuquafianiy (B = -0.029) laid
Hanznudagunni lilasifemiasdsTiuang

i dynaiafiszay 0.05
5.anUnsuazailnanisve

NUWITBRANBINANITNUVAINTANUEAITT TN

a o

fidaqunindtlszesuidnaanzidouluaana
nannINuRIUszinalneg NANgARINNITY
aFInIsuNINIuaznaais lasgin1snaddse
NansIdeuLsaaniidu 3 mumm”@qﬂi:mﬁ it

1, ﬁﬂmwam:'ﬂwaagﬂuuummmwiw”tg%ﬁ
ﬁ@iaqmm‘wﬁwvl?naau’%ﬁmwuﬁﬂﬂuﬂéjuqmm%ﬂﬁu
AFIMITUNITNIUALABHINI IUARIARANNITWEI WA
Usznalng

MMM WU JUkIuMIAnUeTTY T
Nam:‘nuﬁaqmn'lwﬁ'lvl,i@i'mﬁ‘usl,w,wia:‘?%mﬁmm:ﬁ
amnwiils ﬂzaftl,fiaﬁmsrmmnmﬁLmﬂ:ﬁqmmw
Anlans 3 3'ﬁ'wu'j'13ﬂLLuummmwiaﬂ’ty%ﬁwuvL@Tmn
ﬁq@ fa miyzzaadldievesnatagiusanlulumi
ﬁwam:‘nmiaqmmwﬁ'lvl,imaau’%ﬁmwnﬁﬂﬂumju
9ARINNITUBTINITUNIA Juaznasins lasitasdng
NNMIAURUENT T L83 TN IAIANITIN D9
§OANSBINLNUITHV8Y Lohawannarat (2006) Nan
nadsznaunsBInsiinvesusEnluaaananniwg
wissznalnefidnisanudedameniadyd 35ns
@nmiaﬁ'aﬁﬁﬁmﬂ’ﬁmnﬁq@ fa aitanisdne
AnlFan9aaitldsranti

2. AnwwansznuvaIyangslaniIanuds
”tg%ﬁﬁwa@iaqmmwﬁﬂﬂaau?ﬁ'mmwnﬁmu‘lumju

AARINNITUOFTIRIINNTN ﬁLLazﬁaa%‘”’]ﬂu@l |16

o

o v ¢
‘IﬁﬂﬂﬂiWULL%\‘]ﬂiZLY}ﬂVL‘Y]U

= \ o Ada

mﬂmiﬂﬂ‘mgawwmqlammmmamywuwa
dagmaininls lasdanziqmnindnlidip3sn
LANGIIAT WU AIMNLFEIVBIAILNUTNANITZNUGA B
Qmmwﬁﬂﬂﬂﬁ%mﬁﬁdﬁnﬂL’Eunumguﬁ'ﬂuwhﬁ?u
ROAARBINUT Toommanon (2000) NN INT 4]
AN ’5’1Eﬂ’u‘%mﬂumswmmuaﬁ’wgamgaﬁmlﬁﬁu
a 4' dql’ 6" v o :4 a
Aan1sNatdadszlo Tl MAuakLad FI8719LA07N
wisgslalddnrsanudady difednananans
o A Ao a Ao A oA
FRAWINUANNGDINT LasTuIFuNANBILRZ WL

ﬂ?i@lﬂLL@idﬁ’]vL‘iLﬁ ﬂﬂﬁﬂLﬁUx‘lﬂ’]ii’]ﬂd’]%Nﬂ“ﬂ’]@]n% LR

'
=

RANLRLINITINBINUNNTAUAWINTUALFAID 912 Ll

D

aAad LT Lertlaxsanasophon, & Srijunpetch (2014) 71
wudruisnlungugfaswiaisludsznalned
WOANTIUMTANLAIR TSR R A NLREINITIN TN
mmuuamﬁﬂLﬁlmmﬁmmuwams@hLﬁmmﬁa@m
I@ﬂ@lﬂu@iomumﬂ%ﬁﬂmiu”zy%msﬁ'uﬁuﬁﬁmMﬁgfy

3. ﬁﬂmwam:‘numaamiﬁwﬁ'uguaﬁamﬁﬁﬁ
@iaqmmwﬁwvli“uaw‘%ﬁ'mmml,ﬁﬂuluﬂf,jwq@m%ﬂsw
AFINISUNINT LAz aRII I UARIARANN TN LLH I
Uszinelng

ANMIANET WU miﬁ'lﬁ'u@l,l,aﬁaﬂ'ﬁvlaiﬁ
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35% GeRoUAaInUINITUEY Kudkunya (2009)
ﬁﬂmqmmwﬁ'lvl,i“uaau%ﬁ'wﬁ"lﬁ%’wﬁu{aﬂﬁﬁ’]ﬁ'ug]u,a
Aan13a wudn USENAlasusetanina1nenalad
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