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ABSTRACT

This documentary research aims to search and synthesize the theories on employee innovative
behavior by using a literature review and content analysis. Research Synthesis based on 25 topics. The
results of the study indicated that the theories on innovative behavior is composed of 2 major themes; 1)
The first theme focuses on explaining the factors on the individual level, and 2) explaining on the
relationship between the person and the external factors including work environment, job characteristic,
goal and leadership role of the organization. The results from this study show that using the highlighted
elements to explain the phenomena existing in the present and creating all research hypotheses or
propositions for further empirical testing.
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dnswanoludiesfuJuanu iu n3ife aniaz
a13uh wazanIwnedala uazdfisenvaswananle
39 auauaa@iam@;mszﬁﬁlﬁ@%ﬂumiﬁwm Soflua
AoUILANTNINANTNINH ﬂ’l’]ﬁJﬁdﬂWMuﬁamﬁﬂﬂi LAY
anunanalaluanu ﬂqwﬁﬁmuaiw WOANTINNNT
ﬁ'lmumaammrﬁ%zgna%mﬂmmwiﬁnmaa
JUvRam Insfnuiduduanudunuiizning
anBMzw beun anududasy ANNFaINTNG uae
91500 INAAINANIIE NI NEABIWAT AN
1y NI LATURNAAULNY KIalanabunITW N
nnwelnd 9 ﬁﬂﬁl,ﬁ@mmjﬁﬂmamﬂLLa:Lﬁumwﬁu
wolaluon lunanay fusnsmesulsziidana
$119 wuile ﬂiaﬂﬁ’liﬁLﬁﬂﬂ’s’lﬁJéﬁﬂﬁ’luﬂU FINA
NILNUFIUAL L% ANATUAoAUEIaA8T AN
TuaulaIanad wastiannundIadansUTslwNans
UJuau mu’?ﬁ‘ﬁﬁﬁmqmﬁm@msﬁiﬁaﬂﬁum
aTUNENOANTINLTIWIANTIN LT Hou (2017)

3.4 NOB)ANATOAARDITLNINUAABUAL
ANNULINR DY (The Person — Environment Fit Theory)

Wunguiidnsevuudalunisafunouaz
AUI897 QAN A ULAAALAZA AN B IZAY
amwmmi”amfuﬁﬁmlumiﬁmmqmqu (Well
Being) 18971191 mmm’;ﬁmﬁaaﬁuﬁizq'jw
qﬂﬂaa:ﬁﬂmuvlﬁﬁﬁq@msflﬁam‘wLn@ﬁauﬁﬁmm
LANWIZLANZ ﬂdﬂﬁa@hﬁmmaaqﬂﬂaﬂ”umﬁﬂwaa
89ANTITAITAEAARDI Nb Lfiaqﬂﬂa%'uﬁﬁammaa@
ARDITBdRNgILAzANNGBINSN FOAARBIN LIRS
ﬂ'amLﬁﬂmmfﬁnﬁmmﬂ@iamsﬁwm AINWUIN
mmaamﬁ”an:%dnqﬂﬂaﬁ'uamwLm@]éfawﬁvl@i”
duldarwanuaianis densialuganuianlang
wala tiaanuasea Lm:mimaaﬂluﬁq@ IR
mwaa@ﬂﬁaoi:wiwqﬂﬂaLLa:amWLLmﬁauﬁgﬂ

81498908719n7192319 ABKNAITWUBI French et al.

(1974) mu’“sii"sﬁﬁmnwﬁmmaa@ ANBITZRINNLAAD
LRZENTNLIAREY A1aTUNENOANTTNLTIRIANTIN LT
Janssen (2000) Ren and Zhang (2015)

3.4 NB)N1I2AR (Leadership Theory)

INMINUNMIWITTUNTIUNLFY ITLIUT
ﬁngﬂLLuummé'uw”uf‘szij;jﬁ']LLa:g\;T@nu MITU3
ununludaginanaduisdaudradanunainnas
s‘fjaLLamIﬁLﬁuﬁau“nmmaaqmaﬁﬂuﬁﬁwmmm
LﬂﬁﬂmmmLLa:gaiﬁJQ@numumidmm@%ﬁﬂﬁﬂﬁuaz
w”uﬁﬁalmuimadmﬁwﬁ@ﬁﬂ (Janssen, 2000; Aryee et
al., 2012; Zahra et al., 2017) LLWJﬁ@]LﬁU’JﬁUﬂ’I’J:Qﬁ’]

'
= o

AnniunltiNeaFunsfeng@nITuiFowianssnees

u

Hufodeuluasdnis laun

2

‘m’]Hf]'ﬂ'mmﬂLﬂﬁiyummﬁuw”ufi:m'm;‘Jj’ﬁw
NU&NITN (Leader — Member Exchange Theory) 730
LMX nefildsuniimausaniiied a.a. 1975 lay
Dansereau, Graen uas Haga tanadsnslwfienuuas
myvawadnlsznautos Noug LMX anWawanain
ﬂqwﬁmiﬁaﬂﬁﬁ’mﬂuuwﬁ (Vertical Dyadic Linkage
Theory) N UNLM (Role Theory) wqwﬁmmamﬂﬁsu
N9RIAN (Social Exchange Theory) “nm:}ﬁf:a%m o
m*sﬂﬁﬂ'ﬁma\‘l;E‘Ll’]@ia@'lﬁu”aﬁ'uﬂ'tymLL@ia:ﬂuifuﬁmm
wandaniu enudugindsznaudioanudunusuuy
AL 2 AU ADRUILAZHAIN AININTBIANNFURUS
sertananazaueylinsladeiuussti anussshaing
MIFULVABY AIIULATTN UATAVIZANN UG BN

a

NABARURZWNOANTTUNLNBITRINUNITAN9 WV B

o o < &,

AlatsAuTY T Juadnudt wanuanlaiunsl fia

a1ty napd LMX szyanusuRusiian
MW 3 TuAeude

i 1 mMIEAULNUm (Role - taking) e
SN lnaidIneIANg g&?ﬁw:ﬂinﬁummmmm
wasvinee WatawalamalunIsuansnang su1savas
WANLULAE

PUN 2 MIFTNUNLIN (Role - making) &NTN

'
a (% v o ¢ '

BURINUNUINDDIN LD mmawwum:mwﬁﬁ%m:

v s A/ Y o a 1 a o ]
AATNDNWA IV ;dmm@]ma’nammﬂa:mmua 83

U

2

A o ¢ A v & & oA A A
Sﬁaa@mm:wgmﬂﬁmummmmmana MILanLURLU
fNNTDLL e 2 n&jwﬁammamﬂﬁwmmé’mw”uﬁ
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wuvlunga (In Group) e MILANIL R EUANNTURUS
WUUWBNNEY (Out Group)

Tt 3 MInIEiiLuuYsdn (Routinization)
sl,u"ﬁ"mgﬂﬁw bk mMalfiaunnnszninedihuazanin
a2 ART WL T am%ﬂﬁagélun@jmzﬁwmama
Mﬁfmﬁaﬁ'ﬂm;\;waaﬁ'ﬁamgﬁw Fyazugasaanlay
amuidoin anaelald anweanu uszaawInRYS

Tunisiaseaunisuanidfouaugunng
izmw;‘Jl”ﬁnﬁuam"ﬁnﬁwlﬁmuaaumw LMX-7 U84
Graen and Uhl-Bien (1995) e‘ﬁas:qmmﬁuw‘“uf 3 6%
fa anunuiia anulingda WAZANHNWY 329319
Ainnuga luszozeaan Liden and Maslyn (1998) ldf
Wawuazlsudsauuusay aulAaunsadaaudsle
RANRALNE %ujﬁ'nﬁ'ulu%a LMX-MDM %s1)sznausiae
Fouanuaon 4 58 Aa AuTEU AINIITNANG
MINaNINans wazanunuialumaduioantw

dununzgin Anouiinnldlunsdine
ANWFNRUSAUNDANTTULTIWIANTTNYRIEU JG0
laun AziBevinans (Destructive Leadership) L1t
luuwed Hou (2017) Sfiawqaﬂiimm's:;;ﬁmﬁaﬁﬂmﬂ
iudaindungdnssudeay Gse1adnansznulasase
daaddmT 1TU M) Hanaiiiu wiedad Hldisausymn
1% M3d9azlia MIvnieme wazanaifindulag
dsla w3a1nensuaieuaY (Einarsen et al., 2007; Li
et al., 2015) luameiien wuunzEinAsuauysal (Ful
Range Leadership Model) 283 Bass (2000) ﬁgﬂﬁ'}&n
5’105\1L%aﬂmiumia%‘umwnﬁnﬁwL%ouf@miiw LT
Tu31u289 Abbas-Ghulam et al. (2012) lasuuIfia
m’;:g}”ﬁwﬁé’ﬂauwtﬁ dsznaudionnzih 3 suuy
fa ;‘Tﬁ%muuamﬂ?{ﬂu (Transactional Leadership) ‘Ydll
Lﬁumﬂ"ﬁﬁ'ag\ﬂa}LﬁaLLamﬂﬁ'muwamummg@m K
nstasuuyas (Transformational Leadership) %38
TRRLTAUIEINeS Kz Feaziiumsaing
UUaNala AMANZBNZEU LAZNINAIWIALLIVIE
A LLa:QﬁﬂLLuuvl,&iLLamm's:;Eﬁﬂ (Non Leadership)
WunIuiwisunuaiiioa (Laissez-faire) langvin'la
sulanu lilwussgelandgorw Tao Bass hanuiiu
1 azdiuuud fliinansznusdeasdnsuazgans
luszeuge lummzﬁgﬁmummmﬂﬁﬂu fnadoasany

i lmiAan Tl aswuy amaﬁmulm:é’uﬁﬂ AIHUDI

219na17 ld i a1z LmuﬂﬁgmmmummnLﬂﬁﬂu
ldsansausnaanannule

3.6 NOB)AMANBMWEIH (Job Characteristic
Theory)

Hackman and Oldham (1975) la¥iauaunife
anwdasmslunsuidamlasszyfisnnudnduly
mw‘hmuﬁ'ﬁadmﬂﬁwﬁfﬂmﬂ%ﬂmug?uazﬁnmmaa
winreifadouasurt ludgmluiivnnu enudaims
Tumsuddym Sadenlosnuanufaaisassdim
MITUFANUENNIDYIALEIDL WRIWETIA ROANFDINY
Amabile (1996) inaasliiiwin rufivhmemssdvyan
nufinaula uazsuidenutudan figunszduld
winuaauldmaanuaulansd&aiuiin anwesin
Jaunuin anuianala nisanurimelunu
Mnuwfaanudanslumsuitymluanu i lug
MINAIUWING 1) A AN UIIUTBI Hackman and Oldham
Tu O a.a. 1980 uaail#iAnat1ITaLIUIN ADLAN B UL
B0 udINAdaTala anuEnAanala uazusagalalu
mahnuzaaninem lunsuidywlunisrinuds
goasuldninmldldvineevasnaniandsdqe
La'%uaﬁ”ﬂalmﬁ@ﬂﬂﬁuj’mwummsnmammaﬂu
sUunudg 9 Snnasianliwinausmansowaw ey
"L@T%’uﬁnmsl,miLLazmwj’Lﬁ'mauLﬁ‘mﬁ‘umumaamn
wR1IBUsraUNTal uastinnanadetiuiananian
srusnutlodynildadnsaironssd suisofiin
o) mANEULNBIIaTININgANTINEIRIaNITY
L %% Noefer et al. (2009) Odoardi (2014) WUUINRD
ﬁugmmwﬁqmé‘ﬂwm:muﬁ flalvanugagudns
aammmwmﬁa"ﬁaﬂlﬁﬁﬂﬁﬂ”ﬁiﬁﬂﬁdwahL%fi'wfu
WAHIRINAMURUBUAZ) UFUANINLAA L

3.7 UWIAANANANNANAR TN I TIAUAE
N1371797% (Concept of Work Life Balance)

INNNTANEIRIIUANNANIVDIRAN AN
FUARTTNINTIAUIZNNTN9U WUdT WnTBInIe
daul%cyjajaa%uwmﬁa AUWE181wlHNITIN BN
FUNUFIZNIIANVUILAATAUABINULAZ M IFWARTI A
FIuYAAs IUaNBUzUaInITUIIRANNEILTILAS
quﬂumﬂ%ﬁ% FIAN LATATALUATY NEN2AL

wngUianununIndassnmiumvhminn fansw
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@14 9 Twiimsltiialussauladagianunzanuad
danriliwaniifannuiiniiiwala Lfia;gﬁﬁﬁamu
ﬁqumu'auﬁ%ﬂNaﬁ@iaﬂizﬁﬂ%mwslumiﬁ’]mmaa
89 M3 T lUGTUHANE® NALTZNaLMT URLAWEN®E
VBIBIANT muﬁiﬁ'ﬂﬁ'ﬁmﬁhmwam}aszijﬁ%@LLaz
MI9% A TSN ANITULEIWIANTIY L% Ahmed
et al. (2017) G9aBunein LﬁaLﬁ@ﬂaﬁu"Lﬂaw@;aluﬁm
LLﬂ:ﬂWSﬁ’N’]%LﬁNgG%% SuLilaIn1aInNNITTITN
BIRSIRTIA AANUFNABSAUNYANTINBIWIANTTY

lal J v { ¥ o a v
PNNTWAIE LWT]Z‘]_Jﬂﬂaﬁ(ﬂ 2919 WL BIRIIRITADL

'
>

HINU vjwm@iamuwmaa:mwﬁﬂﬁuﬂmmm:mi:
Eﬂw”u@iamam%'a st lusmvhanuiaes
pfialiuriasdnng

3.8 ngefnismnuuaziivang (Goal-
regulation Theory)

Gollwitzer (1990) L&%831NNTRT19IFEN AL
NMIIUNG LLa:wqﬁnssuL%aui'@]ﬂﬁuluﬂﬁﬁwmmfu
fanuaunusnudunIdsuinlunmsinuanedls
NTZLIUMITEIIT MUY qﬂﬂm:mmimmmﬂﬁw
AVUTITAUIVDIWINLD MBS HNRBAITNIEYIN VDY
mutaavl,'ﬂQ}mﬁﬁ'mLLa:ms@‘hLﬁumumwwnﬁmmms

3j9g1111u18 (Goal-directed Behavior) flanuidsfnanla

99U
=2

fnsunuindassmamnuiunsfsiusinvesusas
qﬂﬂasl,um'mwmmuL%am”@m'imwuiws‘]’aﬁvl,ajmﬂﬁfﬂ
1% Montani et al. (2014) Montani et al. (2015) N3URNNT
fnuimang Saldun mynounu iudifisdmuas
Fududmsunsisuduaasngdnssuaiuidinang
AR NNNIANALAKLEY (Self-regulatory) AALWINIIANT

sgulmang dsznauee M lRiAAW (Envisioning)

U
' @

I@]mgoLuumil,ﬂﬁﬂul,maﬂuamm LRSNITIVILNG
. o . .
(Planning) TILTuN1TA A BAUNBITURIRILNNT
dufiwnmwdaliusigumansaunadlaly asiunns
maLquL%a'gmwﬁ']"LﬂajﬂﬁmeLmums@mﬁumu
ATNIRUN AT LU U1 TUARINITHRZNITINILH I

o v & & o A 1% ¥ A
swnuuamlwmummﬂ‘*ﬁﬂzyzy’]Lwaemarﬂmmmm

n (Parker et al., 2010)

3.9 nauffiieadasiumssansuwinnssa
wazn13 1 9ninalulad (Innovation and Technology
Acceptance Theory)

PnMsAnEwL Srdseiiumnfaioates
n"’um']mﬂlwaulﬁia:qﬂﬂama%mwmmau%’mm:
NIUFAIBONTINOANTIVLEIWIANTIN LTH Dutse
2015) leumaaisatunissavsuimaluladun
Uszgnd 1dsuuundinasnisvenivinalulad
(Technology Acceptance Model) LUUINaaINIILaNTY
LﬂﬂIuIaﬁf:QﬂﬁWLauaI@u Davis, Bagozzi WAz Warshaw
Tud a.a. 1989 Fsau13005018d31 aaudala
Bawn@nssnvasdlfidunannnglinumnalulad
Julatisnnuine wazdszlonialasuannmaldo
uananuuudaaimMIseusumaluladusy dsingud
WOANITUANLNY (The Theory of Planned Behavior)
289 Ajzen (1991) NOBHNITUNINILINYUIANIIY
(Theory of Diffusion of Innovation) U834 Rogers (1995)
noeusunsIunIsyaniuLaznslginalulad (The
Unified Theory of Acceptance and Use of Technology)
283 Venkatesh et al. (2003)

3.10 KHIAAAIBNIIIANIIAIING
(Concept of Knowledge Management)

msu;u'qﬂvummﬁl,%qm”@mﬁuLﬂuaaﬁﬂi:ﬂau
'ﬁ‘*ﬁ';ﬂﬂi:@jﬂﬁaa@i{mmﬁ’ﬂdmwuiuauﬂﬁwmmj@fu
uaaduuds dondneudsmsanlunisudedu
mmj’mn’fu W'mma:‘lﬁ%‘um’mfn’lﬂlumﬂ’fuﬁw
u’i’mmsuﬁﬁ@%ﬂmﬁqﬂmLﬂumammnmmmmm
n19n133A@ (Cognitive Ability) JARNATW (Character)
u39341an181u (Inner Motive) uazin3aznaniadnu
(Social Network) 5ﬂﬂ$\1ﬂ’ﬁﬂ"]UIB%ﬂ’JWNiﬁL%’]"ﬁ{u lag
ﬂ’]SLLﬂ\‘iﬂUuﬂ’n&lé’ ﬁ'\aﬁmwﬁausl,um*sﬂgﬂcjﬁmmmmm
lunsfauazmIzinegsa mi"lﬂammmmjﬂgammu
A48 WAzluITAVUBITILYDI09ANTT FINAGHD
WOANITULTIWIANTIN RAAARDINUKNANITAN IV
Yu et al. (2013) ﬁﬁqﬂd'} miLLﬂjmJuummf Tanusunus
NNATITIVINAONOANTINLITINIANTIU Nonaka and
Takeuchi (1995) la3zy31 n13af1sauiluasdnis
Inun mwﬁdmmfﬁ“ﬁ'@ LL'«j”aﬁ'ummjﬁNy\aﬁﬂ

xsznaueae mmamﬂﬁﬂuﬁﬂuj miaﬁ'ﬂmmjﬁnﬂ
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AIA% NMINFUHEIRANNT LLa:miwﬁnmw;ﬂuﬁmu
T nus? Dalkir (2005) Idiauarsasnisdanianug
wouyImIn1slasafuisdn n1sdanisannuide
mstsauinmosnadusuy naew malulad nszuamms
LazlATIRI19V8I8IA NI Lﬁmﬁ'uqmmmumwﬁ@
5150 MsUszEwen MIsensuanUasn uazns
vl laglwanudamnuesdisznaunan 3 Usems
Ao NIFT9ANG ﬂ’]iLL‘.I.ix‘iJ%%%@ﬂiﬁ]’]Elﬂ’J’]&Jé’ Uae
e lulguselond

3.11 UWIAAVITVINIA LWBIANITUAZNIT
3U3NIERLERRIINBIANTT (Organizational Climate
and Perceived Organizational Support Approach)

nadjidnudatagnisldlasiaiieesdnis
MIAUAN Nz NTdTEAInIL TINTIENIW
wagaumeluasdmifienswaslitin ussernians
?}amﬂuaaﬁmaﬁ (Organizational Communication) iu
Vatunilsfigrandisdinadadszniuaaidnis
amwLLmﬁauluaaﬁmsﬁaaLgaa"wmmm:aﬁuagums
ﬁdwﬁf'sMJaawﬁfﬂmuiummaﬂLﬂﬁluwﬂ’agaaﬁ"m
Watwslaoias waznsun ltatawdiat1983198336
Gibb (1961) 2y TIQMANHIE 6 UizMIzaIaNWLIAT BN
‘ﬁ'aﬁuagumaﬁﬁmu Lmﬂi:qiﬂwﬁfmmvlﬁ%’uﬁﬂ%wa
INUITEINANsToFTIueIsN1T mnUITBINA
anuIzaNazdINadanisgala aslalunsrinu
YPINHNI® WazdILduan ﬂi:ﬁuwﬁfﬂaﬂulﬁu*iiq
whnunswesnELinew Snnassddmtasluns
Urfiurirunfvssaundaeasdmilaands usseme
nsvinauluasdnissrnisasuunlaidu 2 Uszian
Ao uiimmﬂﬁﬁﬂﬁjﬁﬂ"lxiﬁmmq“u (Defensive
Climate) Lm:mimmﬂﬁﬁmiaﬁuagmgmﬁmﬁmm
Bariuuaznin (Supportive Climate) 913338 uwIAA
m3desslu asansuIefunengAnITuLTInians
LB Arif et al. (2012) wuﬁaagﬂﬁaﬁuaguam@gm'jﬁ
mimmaflumi?}amﬁaLﬂuaaﬁﬂsznaué'}ﬂ“’aﬁ"ﬁw
La%ua'i’wslﬁl,ﬁ@ﬂﬁl,t,aﬂLﬂﬁﬂuﬂj’aga grolAAans
T RE PP 5ﬂﬁdﬂiiﬂﬂﬂ1ﬁﬁﬁﬂﬂiaﬁua%u
\BaiaLdaundsmwLaziudanusunuELEIuIniy

WOANTTULTINIANTIN

FOAAREINULWIAAVAY Eisenberger et al.
(1986) ﬁlﬁmmﬁwﬁzyﬁ’umiaﬁua;ﬂl,m'maa@i‘mitﬁa
winauIn3lahasdnalwanuddyuszidugmenlu
N3N B BININLYY mmﬁfuagumnam‘msﬁ'ﬁ
waﬂi:‘ﬂmiam‘sﬂg‘jﬂ'ﬁmmfuﬁ%mﬂ WA LBw NN
u‘[ﬂmﬂﬁaﬁfuagumiﬁwmu mM3lANanauLny I8
mawdaulwanugismdeludiude 9 iilawanian
d24m3 MIfns AN emMITuInIsiuaywIn
896N13U04 Eisenberger LAz A e ﬁLLmﬁ@ﬁ?ugmm
mﬂﬂmﬂﬁmmamﬂﬁﬂu (Exchange Theory) lagnns
LLanL'ﬂﬁﬂua:Lﬁ@%uluﬂﬁé‘mwvuﬁszwjﬂmﬁqﬂﬂmm:
89AM3 Wnnauinsusnildsunsdsanldafuns i
3919913 dunsuantdfon anuweIBINLeS
anunndenalszlorifsudaslduasnanauuny
N9FIAY NA1IAD MITUIAMAILATNTLEAIBANLTY
wqaﬂsﬁ?uﬁﬁmi]’aaﬁ'umiﬁ'mumao@'l,ﬁﬂaﬂ”uﬁw;ﬁ'nfu
a:i‘fuagﬁuﬁ winanlasunsuiannasdmsadnsls
Rhoades and Eisenberger (2002) lddnuinunin
asimﬂiiwLﬁiaizqﬂ%}a‘“ﬁﬁﬁa’LﬁLﬁﬂmi%'ug”miaﬁuagu
NBIANNT uuﬁyugm 3 dasuwande anuganulu
244M3 MIRHUAYUIINAININI WAZANTIAIITA
LarENWMIHnen G ldiniauonai tinduaiuun
MMMITUIMIEiUaRKeIANT 7 Uszns laun anw
HNWUdaaIANs mwé’ﬁﬂﬁﬁ@iamu mMsfauTINlwnw
NanITUNUAU mmﬂﬁmmﬁa:s}"amagjﬁ‘uaaﬁmi
ANUNAAUIUMNIYINNY LAz ANTINLENAIRIaD LN
mu"?ﬁ'ﬂﬁﬁﬂLLmﬁ@miaﬁuagmmaaﬁmwaa
Eisenberger WazAthe 3103U18WOANTINTIRIANTIV
L% Montani et al. (2012)
WaNINHEINUIN Janssen (2005) Hu (2009)
Yu et al. (2013) Messmann and Mulder (2014) T
ANMUEAY AL TTUIUIIERUABUNIFIAY ﬂg\‘lmﬁuj
MIFUVABUIINAINUIIY LAENIIFULIUUINN
fuou (udeseifantwadanisrinen deusasly
Lﬁuvl,éi’a'mnﬁai”'mmmé‘uw”ufi:wmqﬂﬂaluﬁ'ﬂwmz
wn3adnemeluasdms n’mﬁnmv’ﬁﬁm%maﬁuwwj']
mM3lasuanutiswie malwdauuein muﬁu{fagaﬁ
Wudselowd axﬁmwﬁmlﬁqﬂﬂaLﬁ@mmjﬁﬂhmaﬁﬁ
fﬁﬂwdum LAZTI8AAAINNLATEARI LA (Cohen et al.,

2000) MyTuimMIsiuayuduiIainowazdaulums
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vauluddit nunosauds MITUINIFRUFYBIN
WARIN9H NI NI ANz L IRE NI
mﬂmwﬁvl,ﬁ%'ummjﬁdﬁuu”tymLﬁiaLﬁwaﬁ'wﬂums
9% ﬂwsaﬁuagululﬁﬁ@’iﬂm (Psychological
Support) uaadliianlaluraroansae 1gu anudu
waaduls msltduustia mesensullafiatalanana
\Judn sunIatuauwInIanw (Physical Support)
anduldludnsaznmisldnisaduayudriunineins
Wa=TDYRUNIEIRWNAGW lumsvineu 8nasddsznau
@Tm%ﬁwaamsaﬁuagumaé’mm Ao miatuayuld
fogmuuaganiBaagTsnadnnanzay G9a1aan
neuinenu fnmadalemaldsndnauninin
a5y LanaumAalng o ﬁm:@jﬂﬁﬁ@mmﬁﬂvﬁym
BENTIYRAG

Aa

agﬂmwnmwmﬁ'uﬁﬁwLiwajm'mumu

svmnssauazngejigniituilslunisesune

u

WOANIINTINIANTINVRINUJUAIU G 96115197 1

2

@13197 1 Nudspuazngefignianlglunisafune

wWoAnTIuBIwIan TN iR

nquigniianly | swddefiiudhgnns
NUNINITIHNITIN

NOBIMIRINEIIY | Janssen (2005); Hebenstreit

WAISE WD (2012); Rhee et al. (2017)

ﬂqwﬁqﬂﬁﬂn1WLLuu Li and Wu (2011); Ojedokun

AN B (2012); Attig et al. (2017);
Luo et al. (2018); Kong and Li
(2018)

mwﬁm@gm‘izﬁﬁ Hou (2017)

HNW

NOBANUREAANSI | Janssen (2000); Ren and

ERINYAABULEE Zhang (2015)

FNWLIARDN

ez Janssen (2000); Aryee et
al.(2012); Abbas-Ghulam et
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ABSTRACT

This research aims to study about key success factors and to study about the obstacles of digital
transformation for government agencies. It deploys qualitative research method and data is collected
through in-depth interview. Content analysis is used to analyze the data from the interview by finding
keywords with the frequency. The study finds out that key success factors of digital transformation for
government agencies are management support. They have to define goals and strategy for digital
transformation. Another key success factor is the government officers who implement the digital technology
through the learning and providing useful information about the issues from the implementation. Therefore,
they can be used as inputs to improve and develop the digital technology effectively. Since the government
agencies have been implementing the digital technology, some obstacles are found including the human
resources. They are lack of necessary knowledge about database and digital technology. Another obstacle
is data. The database is incomplete with different standards. Finally, the customers lack of knowledge to
obtain service using digital technology. Moreover, Government agencies should provide training to
government officers and educate customers which can lead to more efficient use of digital technology.
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ABSTRACT

This research analyzes how to increase the efficiency of the research commercialization process of
Thammasat University. This research is qualitative research which studied the case study of Thammasat
University consisting of 2 researchers, 2 officers of the Center of Intellectual Property and Business
Incubator, and 1 entrepreneur. The research process comprises of three stages: 1) Reviewing the literature.
2) Conducting the empirical study by an in-depth interview with stakeholders. 3) Analyzing and concluding
by using content analysis. The research found that Thammasat University has a research commercialization
process in the form of a collaboration of three divisions; researchers, the Center of Intellectual Property and
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Business Incubator and entrepreneurs who have been supervised by "Thammasat University Regulations
on Intellectual Property Rights and the Provision of Benefits from Intellectual Property of Thammasat
University, 2018", These regulations consist of four chapters, namely; Chapter 1 Intellectual Property of
the University, Chapter 2 Intellectual Property Management, Chapter 3 Exploitation of Intellectual Property
of The University and, Chapter 4 Allocation or Sharing of Benefits. In some cases of the regulations, those
who are involved may not have knowledge or understanding or may not be consistent in practice. Therefore,
the university may provide knowledge to the researchers or those who are involved in the university’s
regulations related to the research commercialization in each related category. As well as providing
knowledge on intellectual property law, patent law, including regulations or guidelines for the Thammasat
University's research commercialization to be clear and consistent with the practice to provide guidelines

for those involved. In order to further enhance the university's research commercialization.

Keywords: University, Researchers, The Center of Intellectual Property and Business Incubator,

Entrepreneurs
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ABSTRACT

The objectives of this research were 1) to study the sustainable management of people in Phu Tham
Phu Kratae Forest Conservation and Rehabilitation Community Network, Waeng Noi District, Khon Kaen
Province. 2) to compare opinions on sustainable management of people in the conservation community
network And rehabilitation of Phu Tham Phu Kratae Forest, Waeng Noi District, Khon Kaen Province,
classified by gender, age, educational level and occupation, and 3) to find suggestions for sustainable
management development of the people of Phu Tham Phu Kratae Forest Conservation and Rehabilitation
Community Network, Waeng Noi District, Khon Kaen Province This is a mixed methods research,
consisting of 146 people, 8 primary informants. By using the concept of prevention, correction,
conservation And environmental rehabilitation in 8 areas, determining statistical significance at the level
of .05 Questionnaire 5 rating scales with statistical methods used in data analysis, frequency, percentage,
mean, standard deviation, t-test and F-test, one way ANOVA And qualitative research It is an In-Depth
Interview and Descriptive Analysis.

The research found the follows : 1) Sustainable management conditions Of the Phu Tham Phu
Kratae Forest Conservation and Rehabilitation Community Network, Waeng Noi District, Khon Kaen
Province, found that the overall picture was at a high level. 2) The comparison of opinions towards the
sustainable management of the people of the Phu Tham Phu Kratae Forest Conservation and Rehabilitation
Community Group, Waeng Noi District, Khon Kaen Province, found that classified by gender, education
level and occupation, in general, there is no difference in opinions. And classified according to age, found
that, in general, opinions were significantly different at the level of 0.05 and. 3) Have guidelines for the
development of sustainable management of the people, the community network for conservation and
restoration of Phu Tham Phu Kratae forest, Waeng Noi District, Khon Kaen Province Regarding
prevention, it was found that there should be a process to promote and create participation of people in the
communities in the area. Build a team of forest protection volunteers and increase surveillance to prevent
forest encroachment. Regarding correction and rehabilitation, it was found that training should be provided
to members. There is additional forest plantations in the deteriorated forest areas. To create a new forest
instead. Conservation aspect, it is found that the forest area should be surveyed and the rules for preserving
the sustainable forest boundary, the use of resources found that there should be clear control and supervision
of the rules and regulations for the use of forest resources. As for the storage, it is found that the rules for
conservation, storage and maintenance should be considered. Deforestation Do not seek benefits With a
sign indicating the conservation area for treatment, found that conservation activities should be organized
Preserving and rehabilitating forests Have sustainable forest fire prevention activities In the aspect of
development, it was found that the information system development plan should be planned. There is
development, creating new developmental ideas. "Bring the forest to the forest" as if creating a forest in the
house, in the community and in the area of zoning, it should be found that the control zoning should be
planned Hunting area Hunting-free zone, sanctuary, and natural resource and environment group of Phu
Tham, Phu Kratum Into a clear proportion.

Keywords: Sustainable management, Community networks, Forest conservation and restoration
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ABSTRACT

The research on the protection of biodiversity resources under the intellectual property law system
for the promotion of biological base economy was derived from the fact that Thailand must face economic
problems from the biodiversity resource base of the community regardless concerning the criteria for
sharing benefits for the community which is a problem that Thailand is currently considering. According
to the mentioned issues, the researcher was aimed to study from the literature review on the role of
intellectual property protection in the aspects that would help promote the bio-based economy along with
sustainable conservation or utilization of biodiversity resources and local wisdom. In addition, the
researcher studied and analyzed the international law related to the promotion of bio-based economy,
including legal measures and government policies of foreign countries namely India, Australia and Japan.
Furthermore, the researcher collected field data from both in-depth interviews and focus group discussions,
which found that Thailand needs a specific law covering the formulation and enforcement of appropriate
laws for Helping the community to express the right to enter into agreements allowing access and receiving
benefits from biodiversity and wisdom resources. With respect to the patent law in Thailand, the definition
of “microorganisms” should be clearly defined and should specify the biodiversity information and local
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wisdom that will be applied in applying for a patent in the patent application. Besides, the government
sector should encourage the development of databases related to intellectual property, biodiversity resources and
local wisdom to be convenient for the public for the benefit of promoting a sustainable base economy.

Keywords:

Bio-based economy, Biological diversity, Intellectual property
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FACTORS INFLUENCING ON SPECULATION IN INVESTMENT AND
INVESTMENT PROPERTY OF THE LISTED COMPANIES ON THE
STOCK EXCHANGE OF THAILAND

Prapaipit Sawatrum
Faculty of Management Sciences, Kasetsart University

Patsara Pongsukvajchakul
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ABSTRACT

This research aimed 1) to explore proportions of speculation in investment and investment property;
and 2) to specify factors influencing on speculation in the investment and investment property of the listed
companies on the Stock Exchange of Thailand. Secondary data from financial statements of the listed
companies on the Stock Exchange of Thailand were collected in the accounting periods from 1 January to
31 December 2011-2015, excluding banks, trust companies, insurance companies, and assurance
companies. Variables were tested for any relationships using the Simple Regression Analysis, One-way
ANOVA, and Multiple Regression Analysis - Stepwise.

The results revealed that 1) the listed companies on the Stock Exchange of Thailand speculated
mostly in long-term investment (48.60%; N = 2,033) followed by short-term investment (27.21%; N=1,138)
and investment property (24.19%; N= 1,012) respectively. 2) The factors influencing on speculation in the
short-term investment, long-term investment, and investment property were size of company, net cash flow
from operations, and net profit margin ratio. The factors having opposite influences were debt to equity

ratio, net cash flow from operations, revenue, and net profit margin ratio.

Keywords: Short-term investment, Long-term investment, Investment property,

The Stock Exchange of Thailand

Introduction

National economy is a key factor affecting
to operations of entrepreneurs. Nowadays, the
growth of the national economy is decreasing due
to the dying global economy. Technological
changes in the Digital Age 4.0, trading barriers
and competitions, and investment of the United
States of America and its trading partners,
particularly China, cause the entrepreneurs to
adapt for business stability and existence. The
entrepreneurs can’t just rely on profits from
business operations for production costs of labor,
fuel, raw materials, etc. are increasing. To obtain
more income, add more values, and maintain
financial status of business, the entrepreneurs may
speculate in other forms of investment for returns
of interest or dividend. Or they might purchase
gold, foreign currencies, or properties such as land
or buildings for speculation or rental.

Investment is an asset an enterprise has to
increase wealth to its business. The wealth appears
in various returns such as interest, royalty,
dividend, increased prices, and other benefits. As
cited in Thailand Federation of Accounting
Professions (2016), there are several types of

Corresponding Author: yellowpum@gmail.com

@ 9

investment: trading securities, available-for-sale,
held to maturities securities, and general
investment. Investment in properties involves two
forms: buying properties for sale when prices are
increased to get profits and buying properties as
inheritance or for rental to get long-term income.
When speculating in securities or properties, the
listed companies on the stock market need to
report data in financial statements. For the trading
securities and available-for-sale, fair values are
reported. For the general investment, cost prices
are indicated. Amortized costs are revealed for the
held to maturities securities. For the investment
property, cost prices and fair values are displayed.
All these data reflect an enterprise’s real status
(Thailand Federation of Accounting Professions,
2017).

Due to fluctuation of the growing national
economy, the listed companies on the Stock
Exchange of Thailand must figure out ways to
increase their income whether to speculate in
securities or properties for short-term and long-
term returns such as interest, dividend, and rental
fee. Realizing the importance of earning more
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income besides an enterprise’s revenue, in this
study, the researcher explored proportions of
speculation in investment and investment property
and specified factors influencing on speculation in
the investment and investment property of the
listed companies on the Stock Exchange of
Thailand. The results of the study will enable an
enterprise to improve and develop its business
operations as well as to increase effectiveness in
speculation of the listed companies on the Stock
Exchange of Thailand. The body of knowledge
gained will also be beneficial to the study in the
fields of finance and accounting.

Objectives

1. To explore proportions of speculation
in investment and investment property of the listed
companies on the Stock Exchange of Thailand.

2. To specify factors influencing on
speculation in investment and investment property
of the listed companies on the Stock Exchange of
Thailand.

Literature Review

Business investment involves buying
assets in order to operate business and gain
income. Saving money or bank loan is invested in
capital goods such as machines, equipment, and
property assets to produce goods and services
which meet consumers’ needs (Thailand Security
Institute, The Stock of Exchange Thailand, 2005).
For a real estate, it can be a residence or be sold
for profits. Other properties such as land,
condominium, office, factory are assets for
investment (The Securities and Exchange
Commission, 2013). According to Meeampol
(2013), investors are likely to invest in properties
such as land and buildings in order to get rental
income or to add values to their assets or both. In
addition, there is an investment in securities which
includes buying assets in the form of securities
such as bond, debenture stock, or capital stock.
When selling, their returns are interest, dividend,
or profit (loss) depending on a risk. However,
investors usually choose an investment which
highly returns them at a certain level of risk
(Thailand Security Institute, The Stock of
Exchange Thailand, 2005). As stated in
Meeampol (2013), there are four groups of
securities. Securities for trade are debt securities

or equities an enterprise commonly buys and sells
for profits. Securities for sale include debt
securities or equities an enterprise buys but
unnecessarily sells, so they are regarded as
available-for-sale. Debt securities are securities an
enterprise holds until they are due. An enterprise
has no plan to sell or transfer the debt securities to
other types. General investment includes equities
that are not in a market’s demand. It can’t be
regarded as an investment in a joint venture or a
subsidiary company for it has no effect on
business policies.

Based on investment theories and related
studies, speculation involves buying properties for
returns of rental fee and profit and buying
securities such as debt securities, financial
instruments, mutual fund, gold fund, etc. for
returns of interest, dividend, and profit. The
purposes of speculation are investment securities,
income stability, investment proliferation, and
immediate capability in changing to cash.

According to Akarachayanan et al. (2014),
several factors influencing on speculation are
income, net profit, net profit margin ratio,
earnings per share, and return on equity. Income
has an effect on forms of speculation such as
financial instruments, derivatives, and other
securities. The factors resulting to decision in
buying or selling short-term stocks of investors in
the Stock Exchange of Thailand are net profit
margin ratio and income. Other influential factors
regarding financial statements are return on equity
and earnings per share (Pumalee & Teeravaraprug,
2013. Moreover, Sawatrum (2013) noted that cash
ratio indicates an enterprise’s capability in paying
a short-term debt from available cash without
using other short-term assets. The researcher
realized that if an enterprise has the leftover cash
after paid debts, it may invest this available cash
in other forms of speculation for returns. As debt
to equity ratio indicates a relationship between
total liability and owner’s equity, the researcher
realized that if the owner’s equity is more than the
liability, an enterprise is likely to invest in other
forms of speculation. Thus, the debt to equity ratio
is another factor influencing on business investment.

From the aforesaid theories and concepts,
the conceptual framework of this study was shown
below.
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Independent Variables
1. Type of business
2. Size of company (Average asset)
3. Liquidity (Cash ratio)
4. Net cash flow from operations
5. Debt to equity ratio
6. Return on equity
7. Revenue
8. Net profit
9. Net profit margin ratio
10. Earnings per share

Dependent Variables

1. Short-term investment
2. Long-term investment

3. Investment property

Figure 1 Conceptual Framework

Methodology
Data collection - Secondary data were

collected from the SET Marketing Analysis and
Reporting Tool (SETSMART) in the accounting
periods from 1 January to 31 December 2011-
2015. Except for banks, finance and security
companies, life insurance companies, and
insurance companies, the collected data of the
listed companies on the Stock Exchange of
Thailand were revenue, gross profit, net profit,
earnings per share, cash and cash equivalents,
short-term investment, long-term investment,
investment property, total assets, current liabilities,
non-current liabilities, shareholder’s equity, net
income, and cash flow from operations. The study
involved four steps.

Step 1 Collect data from the SETSMART.

Step 2 Verify the collected data.

Step 3 Codify the data collected.

Step 4 Summarize and analyze the results of

the analysis.

Population - The listed companies on the
Stock Exchange of Thailand with the accounting
periods of 1 January to 31 December of 2011-
2015 were the population of this study. The
companies in the Market Alternative Investment
(MAI) were not used in this study.

Sample - The sample included 564 listed
companies on the Stock Exchange of Thailand
with the accounting periods of 1 January to 31
December of 2011-2015. This excluded banks,
finance and security companies, life insurance
companies, and insurance companies due to their
distinguished attributes and insufficient data for
the study.

Data  testing for the Multiple
Regression analysis - To avoid multicollinearity
using the correlation matrix, Pearson Correlation
was used to analyze relationships between
variables. If a correlation value is more than 0.80,
it indicates high correlation coefficients between
two-paired  independent  variables  called
multicollinearity (Berry and Feldman, 1985).
Independent variables were also tested for their
incongruity using Tolerance if a value is not less
than 0.200 and using Variance Inflation Factor
(VIF) if a value does not exceed 5.00. The testing
was conducted to verify that there was no
relationship between the independent variables,
causing no multicollinearity. Thus, the collected
data were proper for the Multiple Regression
analysis (Hair et al., 2010).

Data analysis - The data were analyzed
using the descriptive statistics such as frequency,
percentage, minimum, maximum, mean, and
standard deviation to explain information listed
on tables. For the inferential statistics, One-way
ANOVA was used to analyze differences of
factors influencing on speculation in investment
and investment property. To analyze the factors
influencing on speculation in the short-term
investment, long-term investment, and investment
property, the Multiple Regression - Stepwise was
used with the equation as follows.

Y(INV)i¢ = BotBi(TB1)it+P2(TB2)
i+B3(TB3);+Ps(TB4) i +Bs(TBS)
iitBs(TB6) i +P7(TB7) i +Ps(TA) iy
+Bo(CR) it +B1o(CFO) it +P11(DER) i
+B12(ROE) it +B13(MR) it +B14(NP) it
+B1s(NPG) i +B16(EP) i€
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INV= Form of Speculation (SIV = Short-term
investment, LIV = Long-term investment, and IP =
Investment property); Bo = Constant; fi..,pi7 =
Regression coefficients of variables 1-6 ; TB1 = 1 for
Agro and Food Industry; if not, 0; TB2 = 1 for
Resources; if not, 0; TB3 = 1 for Technology; if not, 0 ;
TB4 =1 for Services; if not, 0; TB5 = 1 for Industrials;
if not, 0; TB6 = 1 for Consumer Products; if not, 0;
TB7 =1 for Property and Construction; if not, 0; TA i
= Size of Company i at the time t ; CR j; = Cash ratio of
Company i at the time t ; CFO j; = Net cash flow from
operations of Company i at the time t ; DER j; = Debt to
equity ratio of Company i at the time t ; ROE j =
Return on equity of Company i at the time t ; MR j; =

Results of the Study

Revenue of Company i at the time t ; NP j = Net profit
of Company i at the time t ; NPG j; = Net profit margin
ratio of Company i at the time t ; EP j = Earnings per
share of Company 1 at the time t ; € = Error

Note: 1. SIV, LIV, IP, TA, MR, and CFO were
measured by natural logarithms.

2. CR, DER, ROE, NP, NPG, and EP were
measured by the actual data.

3. TB1, TB2, TB3, TB4, TB5, TB6, and
TB7 were measured by dummy variables.

Table 1 Types and numbers of the listed companies on the Stock Exchange of Thailand 2011-2015

No. of

No. of Data

Type of Business - Percentage N) Percentage

1. Agro and Food Industry 58 10.28 258 9.91
2. Resources 51 9.04 226 8.68
3. Technology 46 8.16 224 8.60
4. Services 133 23.58 606 23.27
5. Industrials 120 21.28 554 21.27
6. Consumer Products 48 8.51 232 8.91
7. Property and Construction 108 19.15 504 19.35
Total 564 100.00 2,604 100.00

According to Table 1, of the seven types
of business, the Services (N=133; 23.58%) were
the most listed companies on the Stock Exchange
of Thailand, followed by the Industrials (N=120;
21.28%). The Consumer Products (N=48; 8.51%)
were the least listed companies on the Stock

Exchange of Thailand. Likewise, data collected in
this study were mostly from the Services
companies (N=606; 23.27%), followed by the
Industrials companies (N=554; 21.27%). Data
from the Technology companies (N=224; 8.60%)
were collected the least.

Table 2 Proportions of Speculation of the Listed Companies on the Stock Exchange of Thailand

Short-term

Long-term

Investment

Tie o Enshness Investment Investment Property etz
No. % No % No % No %
1. Agro and Food Industry 91 21.56 221 52.37 110 26.07 422 10.09
2. Resources 118  29.80 189 47.73 89 22.47 396 9.47
3. Technology 103 33.23 187 60.32 20 6.45 310 7.41
4. Services 293 31.10 468 49.68 181 19.21 942  22.52
5. Industrials 191 2574 382 51.48 169 22.78 742 17.74
6. Consumer Products 93 23.19 190 47.38 118 29.43 401 9.59
7. Property and 249 2567 396  40.82 325 3351 970  23.19
Construction
Total 1,138 2721 2,033 48.60 1,012 24.19 4,183  100.00
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According to Table 2, the Ilisted
companies on the Stock Exchange of Thailand
speculated mostly in the long-term investment
(N=2,033; 48.60%), followed by the short-term
investment (N=1,138; 27.21%). The investment
property was speculated the least (N=1,012;
24.19%). Meanwhile, all business types were

found to speculate mostly in the long-term
investment, especially the Technology companies
(N=187; 60.32%) and the Agro and Food
companies (N=221; 52.37%). The Technology
companies speculated the least in the investment
property (N=20; 6.45%).

Table 3 Analysis of Variance between Types of Business and Forms of Speculation

Degree Mean F- .
of Sum of Squares Sig.
Square value
Freedom

Short-term Investment Between groups 6 86.250 14.375 1.344 0.235
Within groups 1,131 12,098.907 10.698
Total 1,137 12,185.157

Long-term Investment Between groups 6 697.899 116.316 19.969 0.000
Within groups 2,026 11,800.871 5.825
Total 2,032 12,498.769

Investment Property Between groups 6 549.539 91.590 24.570 0.000
Within groups 1,005 3,746.360 3.728
Total 1,011 4,295.899

According to Table 3, the overall findings
revealed that types of business resulted to
differences in forms of speculation at the
statistical significance level of 0.05. The types of
business significantly affected to different forms
of speculation in the long-term investment and the
investment property at the statistical level of 0.05.
However, the types of business had no significant
effect to different forms of speculation in the
short-term investment at the statistical level of
0.05.

The Multiple Regression equation of the
factors influencing on speculation in the short-
term investment of the listed companies on the
Stock Exchange of Thailand was as follows.

Y (STV)it = Bo+P1(TB1) ic+P2(TB2)itB3(TB3)ict
Ba(TB4) irtBs(TBS) irtPs(TB6) it
BATB7)itPs(TA)i +Po(CR)i+P1o(CFO)i
+B11(DER) i+B12(ROE) it +B13(MR) i+
B14(NP) it +B1s(NPG) i +P16(EP) ite

Table 4 Outcome of the Regression Analysis in Predicting Factors Influencing on Speculation in the
Short-term Investment of the Listed Companies on the Stock Exchange of Thailand using the

Multiple Regression Analysis - Stepwise

Factors B SEs Beta T p-value Tolerance VIF
CFO 0.404 0.091 0.223 4.421 0.000 0.385 2.599
DER -0.004 0.001 -0.127 -3.926 0.000 0.936 1.069

TA 0.502 0.108 0.237 4.650 0.000 0.376 2.660
TB2 -0.670 0.365 -0.062 -1.834 0.067 0.870 1.150
TB6 1.245 0.376 0.111 3.313 0.001 0.878 1.139
TBI1 1.020 0.374 0.090 2.727 0.007 0.898 1.114
TB4 0.636 0.251 0.087 2.532 0.012 0.833 1.201

R=0.427;R2=0.182 ; Adjusted R2 =0.175 ; p-value = 0.001
Constant -1.669 ; SEest=+2.964

Note 1. Tolerance should not less than 0.200. ; VIF should not exceed 5.00.
2. CFO = Net cash flow from operations ; DER = Debt to equity ratio ; TA = Size of company ;
TB1 = Agro and Food Industry ; TB2 = Resources ; TB4 = Services ; TB6 = Consumer Products
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According to Table 4, the Multiple
Regression Analysis indicated the coefficient of
0.427 at the statistical significance level of 0.001.
The factors influencing on speculation in the
short-term investment of the listed companies on
the Stock Exchange of Thailand were predicted at
the percentage of 18.20 with the standard error of
+2.964. The results were as follows.

1. Net cash flow from operations and
three business types which were the Consumer
Products, the Agro and Food, and the Services
Industry companies had positive relationships to
the short-term investment at the statistical
significance level of 0.01 with the coefficients of
0.404, 0.502, 1.245, 1.020 and 0.636 respectively.

2. Debt to equity ratio had a negative
relationship to the short-term investment at the
statistical significance level of 0.01 with the
coefficients of -0.004.

The equation predicting factors influencing
on speculation in the short-term investment of the
listed companies on the Stock Exchange of
Thailand was as follows.

Y(SIV);, .= (1.669)+0.404CFO+(0.004)DER+
0.502TA+(0.67)TB2+1.245TB6+
1.02TB1+0.636TB4

The Multiple Regression equation of the
factors influencing on speculation in the long-term
investment of the listed companies on the Stock
Exchange of Thailand was as follows.

Y(LIV)ie = BotP1(TB1) ictP2(TB2) irtB3(TB3)irt
Ba(TB4) ii+Bs(TBS) itPs(TB6) it
B7(TB7)ictPs(TA)i +Bo(CR)ictB1o(CFO)it
+B11(DER) i+B12(ROE) it +B13(MR) i+
B14(NP) it +B1s(NPG) it +P16(EP) it

Table 5 Outcome of the Regression Analysis in Predicting Factors Influencing on Speculation in the
Long-term Investment of the Listed Companies on the Stock Exchange of Thailand using the

Multiple Regression Analysis - Stepwise

Factors B SE, Beta T p-value Tolerance VIF
TA 1.764 0.053 1.086 33.005 0.000 0.257 3.896
MR -0.420 0.049 -0.285 -8.668 0.000 0.302 3.311

CFO -0.245 0.041 -0.182 -5.996 0.000 0.882 1.134
TB7 -0.629 0.119 -0.094 -5.283 0.000 0.878 1.138
TBS -0.361 0.108 -0.060 -3.349 0.001 0.827 1.210
NPG 0.006 0.002 0.045 2.482 0.013 0.890 1.123
TB6 -0.334 0.143 -0.041 -2.339 0.019 0.257 3.896

R=0.774 ; R?*=0.600 ; Adjusted R?>=0.598 ; p-value = 0.001
Constant -4.659 ; SEe= £ 1.554

Note 1. Tolerance should not less than 0.200. ; VIF should not exceed 5.00.
2. TA = Size of company ; MR = Revenue ; CFO = Net cash flow from operations ; NPG = Net profit margin
ratio ; TB5 = Industrials ; TB6 = Consumer Products ; TB7 = Property and Construction

According to Table 5, with the Multiple
Regression coefficient of 0.774 at the statistical
significance level of 0.001, factors affecting to
speculation in the long-term investment were
predicted at the percentage of 60 with the standard
error of + 1.554. The results were as follows.

1. Size of company and net profit margin
ratio had positive relationships to the long-term
investment at the statistical significance level of
0.01 with the coefficients of 1.764 and 0.006
respectively.

2. Revenue and net cash flow from
operations of the Property and Construction, the
Industrials, and the Consumer Products had
negative relationships to the long-term investment
at the statistical significance level of 0.01 with the

coefficients of -0.42, -0.245, -0.629, -0.361, and
-0.334 respectively.

The  equation  predicting  factors
influencing on speculation in the long-term
investment of the listed companies on the Stock
Exchange of Thailand was as follows.

Y(LIV).: = (4.659)+1.764TA+(0.42)MR+
(0.245)CFO+(0.629)TB7+
(0.361)TB5+0.006NPG+
(0.334)TB6
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The Multiple Regression equation of the
factors influencing on speculation in the
investment property of the listed companies on the
Stock Exchange of Thailand was as follows.

Y(IP)i = BotP1(TB1) i+P2(TB2) i+P3(TB3 )it
B4(TB4) i+Bs(TBS) i+-Ps(TB6) i+
Br(TBT)ictPs(TA)ic +Bo(CR)ictHB1o(CFO)it
+B11(DER) iHB12(ROE) it +B13(MR) i+
B14(NP) it +B1s(NPG) it +P16(EP) it€

Table 6 Outcome of the Regression Analysis in Predicting Factors Influencing on Speculation in the
Investment Property of the Listed Companies on the Stock Exchange of Thailand using the

Multiple Regression Analysis - Stepwise

Factors B SE, Beta T p-value Tolerance VIF
TA 1.166 0.072 0.840 16.111 0.000 0.296 3.376
MR -0.399 0.061 -0.329 -6.499 0.000 0314 3.181
TB7 0.731 0.161 0.153 4.535 0.000 0.709 1.411
TB3 1.806 0.512 0.101 3.525 0.000 0.972 1.029
TB4 0.521 0.161 0.102 3.237 0.001 0.814 1.228
NPG -0.007 0.002 -0.087 -2.870 0.004 0.870 1.149
DER -0.001 0.000 -0.075 -2.518 0.012 0.914 1.094

R=0.664 ; R*=0.441 ; Adjusted R*> = 0.436 ; p-value = 0.001
Constant -0.592 ; SE.—= £1.586

Note 1. Tolerance should not less than 0.200. ; VIF should not exceed 5.00
2. TA = Size of company ; MR = Revenue ; NPG = Net profit margin ratio ; DER = Debt to equity ratio ;
TB3 = Technology ; TB4 = Services ; TB7 = Property and Construction

According to Table 6, with the Multiple
Regression coefficient of 0.664 at the statistical
significance level of 0.001, factors affecting to
speculation in the investment property were
predicted at the percentage of 44.10 with the
standard error of + 1.586. The results were as
follows.

1. Size of company and three business
types which were the Property and Construction,
the Technology, and the Services had positive
relationships to speculation in the investment
property at the statistical significance level of 0.01
with the coefficients of 1.166, 0.731, 1.806, and
0.521 respectively.

2. Revenue, net profit margin ratio, and
debt to equity ratio had negative relationships to
the investment in properties at the statistical
significance level of 0.01 with the coefficients of
0.399, -0.007 and -0.001 respectively.

The  equation  predicting  factors
influencing on speculation in the investment
property of the listed companies on the Stock
Exchange of Thailand was as follows.

Y(IP).. = (0.592)+1.166TA+(0.399)MR+
0.731TB7+1.806TB3+0.521 TB4+
(0.007)NPG+(0.001)DER

Summary and Discussion

The types of business resulted to different
forms of speculation in the short-term investment,
long-term investment, and investment property at
the statistical significance level of 0.05. Consistent
with the Thailand Securities Institute (TSI)
(2006), depending on needs and environment,
investors have different investment purposes such
as to earn income or to get profits from selling
securities or both.

The factor influencing on speculation in
the short-term investment, long-term investment,
and investment property of the listed companies on
the Stock Exchange of Thailand was the size of
company which is measured by total assets. With
a positive effect, if the total assets of the company
are increasing, there is an increasing speculation
in the short-term investment, long-term
investment, and investment property. Compatible
with the TSI (2005), investors often have a goal in
managing and increasing their capital for a better
and longer speculation.  According to
Henchochaichana & Srijunpetch (2011), assets are
resources which can bring an enterprise direct and
indirect current cash. The assets can also be used
in production or in exchange for others. Thus, if a
company has an increasing asset, it may
increasingly  speculate in the short-term
investment, long-term investment, or investment

property.
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The factor negatively influencing on
speculation in the short-term investment and
investment property was the revenue. The debt to
equity ratio had a negative effect to speculation in
the short-term investment and investment property
of the listed companies on the Stock Exchange of
Thailand. If a company has an increasing debt to
equity ratio, it may decreasingly speculate in the
short-term investment and investment property.
Henchochaichana and Srijunpetch (2011) stated
that a present debt to equity ratio results from past
activities; a company must pay for it whether by
cash or asset. Terrabkk.com (2016) also proposed
that if a company has more debt and interest to
pay, its finance is at risk for it is less likely to get a
loan when there is business crisis, decreasing
sales, or high marketing competition. The debt to
equity ratio indicates a company’s financial status
in the future. Thus, the more the company has to
assume the debt to equity ratio, the less it
speculates in the short-term investment and
investment property.

The cash flow from operations was
another factor having a positive relationship to the
short-term investment. If a company has an
increasing cash flow from operations, it may
increasingly  speculate in the short-term
investment. Contrarily, there was a negative
relationship between the cash flow from
operations and the long-term investment in which
increased cash flow from operations results to
decreased speculation in the long-term investment.
According to the Accounting Standard No. 7 Cash
Flow Statement of Thailand Federation of
Accounting Professions (2017), the cash flow
from operations indicates an enterprise’s
capability in operating its business which brings
about sufficient cash flow to pay for loan debt,
business operations, dividend, and new investment
without relying on other capital resources.
Meanwhile, the TSI (2005) noted that as cash flow
indicates financial flexibility, it also reflects a
company’s capability in responding or adapting to
any possible opportunities or obstacles to
business. Thus, if a company has an increasing
cash flow from operations, it might increasingly
speculate in the short-term investment.

The revenue was found to have negative
impacts to the long-term investment and
investment in properties. This means that if a
company has an increasing revenue, it will
decreasingly speculate in the long-term investment
and investment property; and vice versa. The
reason is that to substitute a decreasing revenue, a
company needs to obtain more income from other

sources such as interest, long-term dividend, or
rental income. Compatible with the TSI (2005),
for stability of income, investors prefer to
speculate in securities yielding regular income
such as interest or dividend from preferred stock.
The investors can also plan whether to use this
income for consumption or new investment.

The net profit margin ratio negatively
affected to the investment in properties in which if
a company has a decreasing net profit margin
ratio, it will increasingly speculate in the investment
property as a substitute for a decreasing revenue
resulting to decreasing net profit, earnings per
share, and return on equity consecutively. According
to The Stock of Exchange Thailand Book (2009),
speculating in the investment property, investors
have a chance in getting good investment returns
from a middle- to long-term period. Regarding the
Office of the Securities and Exchange Commission
(2013), investors can obtain income from investment
in properties such as buying properties for rental
income as a long-term investment or buying properties
for speculation as a short-term investment.

The cash flow from operations negatively
resulted to speculation in the long-term investment
in which if a company has a decreasing cash flow
from operations, it will increasingly speculate in
the long-term investment. Keereeta (2019) noted
that investors are likely to invest if they have
money. For increased income, they will invest in
personal business, properties, gold, and financial
assets such as mutual fund, debenture, stock, etc.
Therefore, if a company has a decreasing cash
flow from operations, it will increasingly
speculate in the long-term investment.

Suggestions from the Findings

1. To speculate in the investment and
investment property, a company may not need to
have high revenue and net profit margin ratio. The
low revenue and net profit margin ratio could be
the factors influencing on speculation in other
investment types which give returns in the forms
of interest, dividend, profit from selling the
investment or investment property, and fee from
renting the investment properties. All these returns
are a substitute to a company’s revenue.

2. Types of business result to different
forms of speculation in the investment and
investment property since each company has its own
operations, management policies, target consumers,
and business goals. Likewise, if a company has high
debt ratio and many shareholders, it decreasingly
speculates in the investment and investment
property. Since a company needs to allocate money
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to pay for its debt, it has no sufficient money to
speculate in other types of investment.

Suggestions from the Study

1. For an enterprise having unsuccessful
business operations, it is suggested to speculate in
the investment which gives returns in the forms of
interest, dividend, or profit from selling the
investment. Or it should speculate in the
investment property to get rental fee or profit from
selling the properties.

2. There are various forms of speculation: in
real assets such as property and gold; in mutual fund
such as ETF fund, property fund, gold fund, foreign
mutual fund, and Hedge Fund; and in joint venture
such as financial assets (equity securities and debt
securities), rarefied business, joint venture business,
debt securities of a company having a financial
crisis, etc. (The Stock of Exchange Thailand Book,

2009). However, an enterprise must consider its
business goals and proper forms of speculation in
order to obtain increasing returns.

Suggestions for the Future Study

1. This study targeted at the listed
companies on the Stock Exchange of Thailand.
The future study may be conducted with small and
medium business enterprises to identify factors
influencing on their speculation in the investment
and investment property.

2. In this study, only the factors
influencing on speculation in the investment and
investment property were explored. The future
study might examine on risks of speculation in the
investment and investment property in order to
find out reasons why the listed companies on the
Stock Exchange of Thailand don’t speculate on
other types of investment.
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ABSTRACT

The research aims to study the financial discipline of the officers at the Royal Thai Armed Forces
Headquarters, to investigate their financial knowledge, and to discover factors with regard to behavior,
attitude, and financial knowledge affecting their financial discipline. The samples were 355 participants.
The instrument for data collection was a 5-likert scale questionnaire. Path analysis and regression analysis
were employed for data analysis. The results showed that the financial discipline of the officers was at a
high level. Mean 49% of the samples had never defaulted on their loans. In general, they were found to
have had financial plans with their spending objectives. However, they were found not to keep records of
their incomes and expenses regularly. Additionally, their financial knowledge was at a moderate level
(3.23). Most of them lacked understanding of purchasing power and time value of money. Finally, their
attitude, media exposure, social norm, and consumerism affected their financial discipline. More
interestingly, attitude was the most significant factor. Financial literacy was not found to have an effect on

their financial discipline.

Keywords: Financial discipline, Financial literacy
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H5: e uemnginssuss Inaflead enudaiiug
1m°‘ﬁaauﬁ'ummfmamn’3u

He: Uasuarunginssunmandesurniensd
mmé’uw”uﬂm‘ﬁdmﬂﬁ'j_lmmjfmamitﬁu

H7: Jasa@ung@nssuniIany FUBNII
FIAUUAZNNTAULLBE19NNABITBLLNIT AN VTN AN US
sLuL"Tmmﬂﬂ“'ummjm\imiﬁu

H8: UaseuriauafmemySudenuaunus
1m°’ﬁ<1mnﬁ'umm;?man’m’iu

Ho: mwfmamslﬁuﬁmmé’uw”uﬂw‘ﬁamﬂ

NUWHANTINNIAABENIINTSH
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wp@nssauilnafioy
H1
‘ v HS H2 ¢ v
n Jata H6 H9
woanssumsdasuinians > . = > - - -
f ANAIMIMsin WORNTIUMITIRENIIMSLTH
F 3 F 3 'y
R - - H7 H8 H3 Ha
WANIINMITALARUNWFIAY
wazMsduuvainnausautg
AAUAGNIINTLIN
aunsmugu
Tadudmuynaa
- LN - 91y
- FTUIN -ele
- STAUMSANED - @unisTULe
- 91YTIMS
MNA 1 NsaLLAaNsIAY
350115923 mﬂﬁfuﬁﬁmiq}uﬁaamﬂ@ﬂl‘ﬁ%é’ﬂmmmanﬂu

Uszanslun1s3ssaieit de 9131015
nestiymInesining Aufudslaue dsznauday 16
WL TINNIFY 3,164 A ﬁmuﬂmmﬂmﬂ'mﬁamd
laslggain1sdiuitiras Taro Yamane fszauau
\Tasiu Japar 95 srauauAaaLARoufinonsy e
J088z 5 WIAAURDEIAT 0.05 ¢33 (Yamane, 1973)

N 3,164
n= = = 355 A

1+N@E)P? 1+ 3,164(0.05)

AUALIA n = mmmaqﬂa;mﬁmm
N = au1eua3dszsIng

e = ANNANALARBUYBINUFNAIDLNI

(Probability Sampling) LLUULLﬂd‘ﬁquﬁ (Stratified Random
Sampling) IﬂULﬁaﬂqumﬂmmmmwm B9 LGRS
%ugﬁa:ﬁwmscimﬁaU'NLLUUE%’@@%M (Proportional
Stratified Random Sampling) I@Ul’ﬁ’q@i ﬂvaﬁ
F= _NxNi
N

log  F = swnudeisluudasningnm

N = $IWIUEIININUA

Ni = aiﬂmuu‘ﬂmnﬂuu@iamummu

N = Srmntsznnsfildlumsansnmanug
INFAI mmsnﬁﬁmmmjmﬁadw Tuudazniagan

AIANIN 1

A31971 1 UFAIFIWIUTINTMINDITYTINMINSINN INY SIUUNFAFIUNNRIUILNY

U Towipaw U3enT (AN) mummjuﬁ'aazhu (%)
1 &unnasdymmInastymmInasning 388 44
2 &neIYMINaIty TN ing 141 16
3 @UNNUAINEIT 63 7
4 dmnouanaseumglunns 106 12
5 SNNINUNIZTITUUANAT 37 4
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M319% 1 (6i9)

fau Sowipau Usz1nT (A) PINANFUAIBENS (A)
6  EWNEINANIINAT 252 28
7 nawmadiwannig 242 27
8  NIWIMNMINMI 294 33
9 NIWYNIMINGI 371 42
10 naudaaainginmis 204 23
11 NINAIMINALIOUNTNT 275 31
12 & wnaudaadydnms 254 28
13 qudlmuainms 83 9
14 NIURIIUIIWNHIT 165 19
15 NIUMINUNKIT 170 19
16 NIWAINITILUAUNTT 119 13

7 3,164 355

ﬁlm : Directorate of Joint Personnel of Royal Thai Armed Forces Headquarters, 2018

v @
o A

wn3asflafildlunsisuassiiae uuusauny
Taputadn 5 s asft saud (1) UHTLGHLRENREE
ﬂ”'«a'«fﬂmuqﬂﬂa §ufl (2) suuFELDABIRULSY
aunnanssulunslednein uazviauadlunisoan
LAZMITWLNUNINNTEH AaLUaINNaIN Panthongkhum
(2016) e Bank of Thailand (2016) Ysznau'lddre
wp@nssuuslaafion 5 78 wadAnssumaidasurnims
5 78 WO ANITUMIEIUERIINIEIANLAT NI LD LBENS
NARIBLTI 4 T WRsHARAGNINTLIN 3 To §Iuf
(3) LUUROUMALABINUWGANTINNIITIRENIINITISH
aaulainnann Panthongkhum (2016) L8z Sukornphak
& Sirisukkhajom (2010) 3142t 10 T8 §aui (@) wuusaumy
Lﬁmﬁummj’mamﬂ?u aauladiunann Bank of
Thailand (2013, 2016) 37421 10 78 ludruaanuitnla
\fpanudwnate mwmﬁmlumiamu N1INIZINY
ALY MININUUAEHAADUUNUIINAITAING
ﬁunu@iWLﬁﬂIanwa fenudune samiEwwe YaAwey
Gumunm Suduuazaendoushn wazaanidonudu
LazEINT (5) ANNAALARLAZT BLEROUNZ DU 9 lagy
n3asfiamiiseledsunIaTasauauisInIsves
Lf':ammmjmaqmg@ﬁ WU 3 Vi uanmnf’t;ﬁaﬁ“ﬂ

89 e aTIFaUANNLTRIH (Reliability) VRILLLRALDN

fp3tiaanusanasssnolunuudulsziniuaann
284 Cronbach's Alpha ienatj3zni19 0.79-0.91
MIAuUTINTaYaNNENA8E19 (I8
dufiumaiuTursdaya launswanuuuseuny
LLfimjmTaashmgd 355 Ay MMNMIETWIBANNATIEIW
PasiwangaarnaINald sz B M lunas My
noariwlng Auiiusssmus iialmiAanisnszansvas
ﬂﬁjmﬁ'samauauﬁuﬁaLmuﬁﬁmaaﬂimmﬁéfadms
Ans1081911139 laulaniuUUFUANNLALLALTILTIY
HWAMT IS INaTaIuARs B
AanzddeyalasldaifiFanasmun
(Descriptive Statistics) #%3Uafunoaaulsdd 9 laun
fnJaas (Percentage) ALady (Mean) wazdwd p9Lun
¥19331% (Standard Deviation) AMNAN LU BIAIRY 3
afi@L3903u1% (Inferential Statistics) ghanltlunis
10329 MauA MIIATZHRLEUNNI (Path Analysis) LAz

MINATEARNMIDAD DY (Regression Analysis)

NAN1329¢

1 q' a &Y [ [

dui 1 Mallensidayazas]adudmyaaa

Aoavuuureumudulngjidwwends (Gooaz
57.46) J21)3:wi19 31 - 40 I (Fauaz 38.6) 4 goumwlaa
(Sowaz 47.9) FzaunsdnuiIyied (Favas 56.1)

AUMIANHIAMNTIVITID 9 A hilTaeimnmeeu
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N3FU/NIITUIANI/NITTYT/NITUITRII/NIITANNT
(Fasaz 60.6) eldTandaidan 15,000 — 20,000 LN
(F0U8z 24.2) TAUTUUARINLUAS (30882 56.1) uazdl

017173 1 - 5 1 (Fawaz 26.2)

danil 2 RERI e PP L LR DR RN
noAnIINlwA151E9180% uazABA® lnn1500H
UAZANTINURBNIINTRN

1. wodnssuminilnaiiow laomweglussey
Wou aRersmndusets wui HaauuuUFaUAIY
fulng u‘"ﬂﬁnLﬁuaauaanm%aﬁuﬁﬂLLa:u%miﬁgﬂla
mﬂﬂdwﬁmzﬁwﬁaﬁaﬂsﬂmﬁuazqmmw PR ARGRREY
dudu agluszauas sasnaan inTeAuduazu3ns
julnai 9 Lﬁalﬁlﬂuﬁgﬁ’]Lmzmmﬁ'umi'ﬂ atiluszau
oy mezﬁaﬂﬁq@ inaasuladefiuduazuimaeng
nanudeIns laslaladieaiannusudunluiia
agluszauvias

2. wpdnssumadaivinims lassualu
sevann eResonduneds woin HABLUULFAUMA

gaulng neuvzdaduladedudrmaiung azdnm
ﬁaga‘[ﬂﬂufu@m 9 Nufulioufsuaauaue
azfie agﬂmzﬁumﬂ ELRERE ﬁmimiagmmz
famuTMIMITIUMITUINUAEIEN 9 WeLsznaums
dafulaninadu agluszauun LLazﬁayﬁq@ inde
ﬁuﬁﬂﬁimwmﬂ@Umsm%agﬁ%mﬁm g uzay
uniiouwine’ afluszauiies

3. WOANTINNIEUNDEUUNIIFIANLAZNTE]
LUUBH19INABIBUT Iﬂmwaglm:@”umunma
WeRmsandunata woi HaauuUUFaUMNT UMY
riau@?’@ﬁulﬁ)%a?mﬁ'lLLaw’%ﬂﬁVi'}uﬁﬂaaummj"aga
nanlnagaiaiandsznoumisaaule agluszau
VN T9IRINN ﬁWL‘EuvLﬂamummmuamaLmzﬁnmzﬁﬁ
pa3aulndda agluszauuin Lmzﬁayﬁq@ U19n5
saduladodudmuazusmsauanlnafanionseus
faay agfluszautunang

4. Aiaua@n1anaidu laoswegluszauuin
WaRarsoniduseda wuin HAoULUURILNNEIL
Twa Aadinseenimduiosidydansdniiniia
aglmz@?’umﬂﬁ'q@ 3098987 AN1IIUNUEINTY

awraadn9nin TulsNgswaIni agiuszﬁumﬂ Wa

weunga ﬁqumlumitﬁuaamm:ammﬁ'aamm

agjﬂm:ﬁumn

[] =] a & v > [

dfl 3n11591ART oy a2 BA
NOANIINNINABENIINT

daauuuuseunuingdnTsun1divenis
mitulasmuaglusduainn gaauuuuseunasdulng
trzniFuasinmagiane agluszduanniga sedadan
nnassnausan lUivilises Snynsunulunde
a v AI I} v Aa dq’ a v a o 1
fuduialadldifansdedudiinanadndu aglu
JEAUNIN LLa:ﬁaﬂﬁq@ imsaatuinusy - Py

Lﬂuﬂﬁ:'ﬁmﬂi’u agﬂm:@‘i’uﬂmﬂmq

daud 4 N1331ATZHTOYAVDITZAVAIIN
NN

iz@"’umwfmamilﬁuimLaﬁﬂmaaﬂﬁjm
@t agluszauthunand (AUWWARY 3.23) Kaay
wuusauanudulvgliianwianudnlafoaiy
§ruada (Fouar 51.8) faudrleanudssluns
89N (F08AZ 67.3) ﬁmmvﬂ”ﬂaL%iaumsamuuaz
HaRaLUNY (3w 76.0) fanudilaifasminizans
AMuLEDS (Founs 72.4) ﬁﬂ's'mm‘i"fl,m’%iam”unuﬁ'l
deloma (Fouas 70.7) Samudnlafienuwe (Fovas
79.2) fianutrlatiessasiiunie (Souas 51.0)
ﬁmmjﬁawaﬁwaalﬁumuum (7auaz 63.9)
ﬁm’mﬁ’ﬁaaL’Eu@i’mm:@aﬂn’fm’ﬁumﬂ (Tasas 72.4)
LLa:vl,u'ﬁmmiﬁamanu’f&wuﬁu (30882 54.6)

dI%1 5 AN INATDUANNAZ I
AT 2 LRAIMTATIFFOUANNFNNUTIZWINIA LT

(Correlation Matrix)

X1 X2 X3 X4 M Y
X1 - 0.207* | 0.277* | -0.511* | -0.002 | -0.199*
X2 - 0.459* | -0.012 | 0.060 | 0.325*
X3 - -0.137* | -0.014 | 0.228*
X4 - 0.110* | 0.351*
M - 0.026
Y -

* Jydaynisianszay 0.05
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X1 = wp@nssuuuuuslaafion, X2 = wgdnssunnsg
\Ja3u11nans, X3 = WaAnTIuMIERuaRRn19FIaY
LaZNITAULUBE19NNABIOUTIY, X4 = NARAANIG
M3dn, M = A03N19M33% e Y = wadinssuns
FAnenInsidn)
ANNTATIIRALANNFUN WS 3N I90 UL 3
F1013197 2 Wi eandseungdnssvuslnadiey
feanusunusnungdanssumadasuanims wganssy
MIERUABUNNFIANUAZN IR LB 9INAUTELTNY
NARAGNIINIIIU LATNOANITUMIVABENIINITT U
atfivind Ay nIsiafiszey 0.05 laofidnduyszang
anaunus WlnAanadornununginssumadasy
28T (r = 0.207) UASWAANTIUMIRBLFUUNITIAY
LRZNTAUDUBEI9NAKTAVTNY (r = 0.277) uazian
sudszandsmannut I lufameasenudnanuriauad
NNITLETH (r=-0511) WazwaAnITUNITRIREN9
M3 (r = -0.199)
aandiarwwgdnisunisidasuanaes

flanudunusnunn@nTsunssiuayunIsIaNLaz

M99 3 LLﬁ@]Gﬂ’]iVI@]ﬁ@UE‘TN&JaE’Iu

MINULLBEININAKIOVIN LAZWOANTINNITLI%Y
a3 el AymMsiiafiszau 0.05 laaden
gulsrandanannnt lWlnfenmadortuiunginss
MITRUABUNNIEIANUAEMTILLUBENINAUTELTN
(r = 0.459) UAZWOANTINMINIBENINMIEH (r = 0.325)

MUTUNDANTINNIRRLERUNNRINULAL
MINULLBENINAKTBLT TANUFUWBS AL AUAG
NINTEBULRZNANTTNNIRABENI9INI T30 ad19l
Kudayn1Iafaniszay 005 lapfidrdulszdng
araunus Wlufaneasenudnunurana@nianistn
(r = -0.137) uazddnauszansanaunnslulufieanig
REINWNLWOANTINMINARENMITH (r = 0.228)

GulsnAnAAn19NTITul A usuNUs ALY
ANMUINWMNIIU UaswAnTsunIIIRENINITUaEng
fwudndynisai@fiszay 005 laofdrdudszing
snduWus lWlufianiadeanuiuanuiniansts
(r = 0.110) LAZWOANTINMINIBENIMITH (r = 0.351)

WOANTINMIVANENMINM T
guils Model 1 Model 2 Model 3 Full Model
(Y) M) ()
ﬁ’]ﬂdﬁ 3.840 1.432 2.026 1.796
LNEE -0.067 - -0.040
a1 0.011 - -0.086
KON 0.085 - -0.017
ole -0.024 - -0.084
AUMIANEA -0.116 - -0.050
AWMIANW
3 N 0.006 - 0.051
AWM
FumTITuee 0.141 - -0.149
21YTNTMT 0.066 - 0.010
X1 - -0.140* 0.108 -0.137*
X2 - 0.296* 0.127 0.293*
X3 - 0.178* -0.075 0.181*
X4 - 0.236* 0.187* 0.253*
M - -0.013 - -0.008
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M3197 3 (6ia)

WOANTINMINABENIMITH
aus Model 1 Model 2 Model 3 Full Model
(Y) (Y) M) (Y)
R? 0.034 0.268 0.020 0.287
Max VIF 9.033 1472 1.467 4523

v o a

* Jupdaynisianszay 0.05

NANTIN 3 WFAINANTIINILATIZA RN
0908y WU

Model 71 1 LRAIMINAFOUAILLIAIVANTDY
Jﬁ]ﬁ'ﬂdauqﬂﬂaﬁmNa@iawqanﬁumiﬁ%ﬁfﬂmamiﬁu
pa3trnInesinnesining wuin tasvau
yaaa laur e ey aounw eld szdunisdinm
Ansenumsiu duniatuoe UAZeNYIITNTI Tadidu
aulinuegy

Model 71 2 LLammsmaauamﬁg'M’uaaﬂéﬁm
wpinTsumIvsinefion wodnssumsidasuanigs
WOANITTUMIEHUEUUNIFIANLAZNINLLILDE1997N
AKIDUTI NARAANIINITIH UAZANNZNIINTLIH
Pdanadang@nssumIfstonmimaiuaestinons
nastyrn1Inesriwlng wudn daduwg@nssums
uSlnafisy wadnssumadasurnies ngdnssunig
FULAUUNWFIANLAEMITUD UL WIINARTOLTN Uae
NARAANIINITIIN FINAGANYANTINNITHAREN
mM3upastINTNMInaslyTINMInasinwing adnedl
wuidisianzay 005 lasddwnalunsnenyal
Jauaz 26.8 (R? = 0.268)

Model 71 3 LLammimaamwagwmaaﬂ%aﬁ“m
wp@anssunuslnafisy wodnssunadasudnians
WOANTINNIRHUFUUNWNFIAUUAZNITUUIBENIN
ABIDUTY URSNAUAANIINIILIN ﬁdawa@iammjma
mdwasimaminesiymnnenasinlng wud Yase
ABNARAANIINITEIH FINRFEANNININITTUY DY
T TMINaIL TN SNy Ing agaiinpdAmng
ghianIza 0.05

Full Model W&eIMINARBLENNATINVBIAIULT

AILAY uaztaspwg@nssumsuslaefion wodnssums

\Haiuanany wdnTrumMIsiUaRBNNEIANLAZIT
JUUUE19INABIBUTIY NABAGNIINITIIH LA
AUININTLIU AdanadongAnsTun T ieng
N33 UITITITNNINAILYTININBINW NG WU
Yasuwganisunsuslaafion wodnssumadasy
1171815 WOANITUNITRUVFUUNIFIANUAENNTA
WULBENINABIOUTN URSNAUAGNIINTIIN FINAGE
WOANITUMINIRBNIMITUVIT TN INDILYINNT
nasriwlne agafiiuddunmiafianszay 0.05 laod
snunlumInenInisesas 28.7 (R? = 0.287)uaﬂﬁrmﬁ
danldvimInaseunanyidelasliisnmsdenzd
L&Y (Path Analysis) N1¥MIIATIEAREVRINTIVE
Wuin dasufdsninalagsandangdnisunis
JA%NNMITUBaT N TNIINAIT I TININAININ Ing
Besanannliifos ldasil viauadmemsiu wndnssw
Mada3uPNIENT WOANTIUMNIFRLIRUNITIAUUAS
MIRuLLatN9NARTaLTNd LazngAnssuniuslaag
foy ausIeL aInIwi 2 wazaasnidouaglugy
sum3nanay el

Y, = -0.150 X, + 0.273X, + 0.188X, + 0.324X, + &i
Tanunusndnyanuailusums aoit

Y, = WO@nIsumMINA%heINI33 (Financial Discipline)

X, = wg@nssuuslaafion (Consumerism)

X, = Wp@nTsumadatun1as (Media exposure)

X5 = WOANTTUMIERLAUWN WEIAULAE MY ULUBE
MNAIDULN (Social norm)

X, = NABAANINIEY (Financial Attitude)

Ei= Error term
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wnansIuuslnalioy .
! -0.149*
1
| 4 0.068 0274} |
_ _—y 0.068 -0.014
WoAnIINMALaTUINIET oo - - L ___ R e _
f > ANVZNINTLIU » NEANITINNINIRENIINITLIN
A A
" - " -0.046 1 0.139 0187 | losze 1
WOANITTUNTEUDFUUNIIFIAN ! ) ’ !
WATMIAUUUDEI9INAUTOUTS :
I
I
I
1
1
a o o |
NAUAANIINTITLIN |
1
- 1
ISR RILEY !
1
NEEHEPIBIREE |
I
- LN - 1) !
- RDWNNW -wle
- SEAUMIFAN® - funITUe e
- 01T

WA 2 HANTLRAINITNARDL auuﬁgm

anUneuazazlnan1Ive

namInasauaunfgIwlunisy wudn uly
auanndgufitomua’ly druau 5 98 ledun H1: dad
Munganssuuslaafunianuaunusluidiauny
WoAnsTumsddtememadue H2: dasasung@nss
madasurnasianusunus wdiuinAunganssy
n3f5ien19n1TiSu H3: dasudungdnssunis
CUSIE PSS (R R TR R U T TLL AR E R L IS L YR REY
ANNFUNUS U TILINALWEANTIUMIRIREMIN TN
H4: Yasuduwiauadnemadudenusumusludaan
AungAnIIunIfaten1emain uas He: Jasuanu
nawadnamIduiianusunuslwduanivanag
NIMII%

INWANIIITLNUIT WOANTTUNIIVIRENIS
N33 uITITNIINEIUYIINITNaInNWing lasu
'ﬁ‘ﬂﬁwmw;3\1qmmﬂﬂvaﬁ'ﬂﬁﬂuﬁﬂuﬂﬁmamﬂ'ﬁu
Ja98d1A8 whdnsruniailasuanaens wo@nstums
siuFuunIFIANLAzMIlLuUedwIINARIaUTIILeE

wp@Anssunmivslnafioy audeu

1. firuadn1eniadin iudaudsidsnsna
FINFIFAAONANTINNITNIRYNIINITLT U8
T rmInesdyrimInesinlng uananilvauad
mamiﬁu{ﬁLﬂu@ﬁuﬂiﬁﬁ'ﬁﬂﬁwamqmmamwj’
M siin lasrauadnianmsiiuddninaniiuindes
AUININIT UaWOANTTUNIAIRENIIN TS
299131501 3NasTy TN Inasrining flasan

naddyzinisnasinineg Gn1sdaeusnlianug

Aa

‘mamiL’Suua:mimvgmﬁaa@}”un”uﬁwswmsmmwsJ
sula anananlasunissaasudiunisoantindians
INFOTHMTIUN B R NI UT I lﬁﬁagauaz
anwi ufsannitiesuniwdnasymmanasmning
ﬁﬁuiﬂmﬂm‘sahmmmﬁm?uﬂmlué’mwﬁgmiw
FONUBNITT WA ®EN domalﬁqﬂmmﬁﬁﬁﬁuﬂama
N33l EIUINARAINEIAYVEINITAONLAZ NS
amuaﬂ'waﬁ%am ildgnaling@nssunisddnie
“n’]\‘m’lilﬁ%ﬁﬁ §8@A889INU Bank of Thailand (2016)
lavinnisdrannsezmemaiusesans Usenaumeams
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Jarinue 3 6 ldun duanuzminedu duwgdnTsy
NWNITU LR UNABAANIINITIT

HANIANBINLIY AZLLLAINININITTUS
ANUFNNBTITEBluAaNILfeInuALN AnTINLAS
NauwadnInISunad ki ALNI9saaE nafams
ﬁﬂ:Lmumwwj’mamsu’imﬁuﬁuﬁmwwé’uw”uﬂ%amn
@iamuuquﬁmﬁmmamiﬁuﬁga‘fu m'eaagﬂvl,ﬁiﬁ 3
gaainlddizmruianuiniinisinezdinade
woAnIsunemMaIuiiadu nienindnsdaasale
ﬂs:mmuﬁwqﬁmiwmamsﬁuﬁgﬂ@Taqmm:Lﬂu
LmNé"ﬂé’uﬁm“’mﬂﬁﬂsz‘m"numumﬂUmmmj’ﬁgﬂﬁm
WONINNREIFEANSEINY Roger (1978) ﬁ'izy‘dw
AnuFNNUTTaIR IS viauad uazwndnasw
\Aedulusnumedaiiias Lﬁa;ﬁ'umi"l,ﬁ%'umsﬁazﬁﬂﬁ
iannwg demaldifaniauad uaznalwifianisnszyi
naNAe NARAAINAAINITUEAINANTINYDILAAS
luymzi@oanunsuaaInndniinvasyananiinade
NAUAAYDILAARGIY LAZHAAANDINY Triandis (1971)
U1 WoAnTTNpedaaa uNaNIINYAUAG LITMag
VosFInw it uaznanmaineglesu

2. wpdnssumadasuinies udaudsnd
ANTWaNIILINAaNDANIINNINIRENIINITI UV B
FrrmInastmineasining Wesnnsdasy
m'nm?’uaaa_qlﬂﬂaLﬁ@"l,vﬁ”ﬁnﬂﬂzammaﬂw%amflmjau
§auan waziaandesansdudsausauds lag
nastyrinInasrininelddaasulwniiooud
Wigatas Tanfsanituniniinannisuanidian
Usemaunuslidayainimsdunsduiuiinems
nasyTn1Inasining ninyaainidnisdaaia
Tayarnimsadilnadaadianauaziininl jidanu
LmeaﬁQﬂ@Taa a'amiaNaslﬁLﬂu;‘il”ﬁﬁwqﬁﬂﬁumsﬁ
A%EN9NTIUAG F0AAa8INY Yeelansuwan (2015)
szqdwmsﬁ'qﬂﬂm}zLﬁamﬂ@%'wnmﬂ@ﬁu%ua%iﬁ'u
snndalauszaniwsnudndag Tudrusasgnin
Fala qﬂﬂaazlﬁanLflﬂ%’ﬂﬂnmﬂu‘édﬁmmmau1a%§a
ANUTOURIUA? FIRIUABRIANAINFIANTALTS LA
anuaunlalunisidasuvanaasle g iuRianions
sanadanmafausiduamalaldyaaaiinanuaulania
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ABSTRACT

This research aims to (1) study the current situation of the enterprise accounting system, (2) study
the problems and obstacles in the bookkeeping of community enterprises, and (3) propose the guideline for
developing accounting system of community enterprises on agricultural housewife group in Nakhon
Pathom province. The research methodology is qualitative research. Data Collecting from the relevant
documents, in-depth interview and non-participant observation. The key informants included leaders,
members of community enterprises housewife groups of fruit and food processors and Mahasawat
Agriculture housewife group. The research findings are as follows: 1) the current situation in bookkeeping
of community entrepreneur of agricultural housewife group consisted of memo recording, the easy
memorize bookkeeping. There are trustworthy agents within the group for being a cashier receive and pay
cash. 2) the problems and obstacles in bookkeeping work of community enterprises of agricultural
housewife group consisted of no inventories records, the loss of accounting documents, and lack of
knowledge in bookkeeping, and 3) bookkeeping guideline consists of 2 approaches: (1) providing
knowledge and support in setting up financial document storage system and (2) determining the financial
officer responsibility on accounting to keep the data and accounting regularly, whereas the enterprises of
agricultural housewife group will get benefit from accounting data with the accuracy and accountability
towards the management planning and affecting the efficiency for sustainable community development.

Keywords: Accounting System, Community Enterprise, Agricultural housewife
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(Capital Management and Cash Flow: Long-term Assets)
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and Cost of Capital)
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(Capital Investment Decisions: Introduction and Key Concepts)
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Investment Decisions: Advanced Topics)
& o S &

i luuniidunisiiuiduannitani luun
AWANIN wuziiaIaddolunsIaINsiuazIanIny
dultldvasmaamungusenandu fidouwldadune
famadazyndldanuiies (Risk) wazdunuman iy
\aABBILIUNY (Cost of Capital) lumsdseifiulasems
aanu Bnnadauuziunefialunsiinneianudanln
PBINTININ U (Sensitivity Analysis) ANIILATIZRANN
Lﬂuvlﬂvlﬁmaomqmirﬁ (Scenario Analysis) #38UNNIZNI
nsiaszilaslsluiaaialal (Decision Tree Model)

A v A A Ao a o A A

waldidweaIasliondanylunsdaiulaifonamulu
A

Ta39m3balasan1sniis

UNN 22 M3UziuyaAIn19g3Na (Business Valuation
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of Mergers and Acquisitions)
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