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Abstract

Increasing enterprise capabilities is essential for enterprise of all sizes, especially for growing small
and medium enterprises. Financial resources are important factor for entrepreneurial management, and
nowadays, access to financial resources outside the enterprise is more difficult and complex, which is a key
reason for the growth of the enterprises. The objective of this research was to study the causal relationship
between financial slack resource factors and corporate entrepreneurial factors that affecting on growth of
small and medium enterprises in Bangkok. The research was carried out by quantitative research type. The
questionnaires were used for data collection from the entrepreneurs / executives of small and medium
enterprises. From a sample of 384 peoples, which was obtained from the simple sampling method and
analyzed by the structural equation model with LISLEL 8.80. The research found that the financial slack
resources factors had a positive affect on enterprise growth at the level of 0.37 and the corporate

entrepreneurial factors had a positive affect on enterprise growth at the level of 0.41, indicating that if the
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entrepreneur/executive of the enterprise have control of operating expenses, it will result increase in net
profits, which can be used to fund the initiatives of new strategies or new practices use within the enterprise
to create growth for the enterprise, especially the growth in the form of return on sales. Therefore, the
financial slack resources are considered an important factor that can be reflected in use of resources within

the enterprise to resulting in a return in the form of increased profits due to cost control.
Keywords: Financial slack resources, Corporate entrepreneurship, Growth of small and medium enterprises
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M990 1 N1IRsIedeuAunswedlumantsinesiuszneuanuiudisznoun1suesesins (CROPO) uaznIs
WWulnvedgsna (GROWTH)

P . Ymtnesiusznau : :
fdudszans SE t AZLUUBIAUTTNBU R

NN98519855AUIANTTY (INN3) 0.87 0.046 19.02 0.31 0.68
mmmmidumm%mmmL?ism (RIS3) 0.85 0.046 18.45 0.27 0.67
M3eHuNgaIn (PRO3) 0.79 0.048 16.35 0.18 0.57
NaROULNUADEBAYNEY (ROSA) 0.95 0.041 23.16 0.60 0.87
HaRRULNUReAIULR oYY (ROE4) 0.93 0.047 19.66 0.20 0.70
NARDULVUFDAUNTNE TN (ROAG) 0.55 0.048 11.35 0.05 0.31

Chi-Square = 8.83, df = 6, p = 0.4424, RMSEA = 0.000, GFI = 1.000, AGFI = 0.980

1NANT 1 wan1FIATIEiiuY sesUszneudsdusudmiy Mudsanudugusznounisvetesdng
(CROPO) wagsuusnsifiulavesgsfa (GROWTH) wud1 Tunanisiadauusudeis 2 Tuna danuaenadas
naundududoyadsusedndlasiadudniunaunduis 4 Fydfinuinasiniseensu Aeddud X /df =
0.9717 GFI = 1.000 AGFI = 0.980 Waz RMSEA = 0.000 dstiu 3eagulédh Tumauuusiaesauninddaseaihed
ANAVINEAN naunduiutayadlsedng

HAN1TIATIZRANTIBaURFILUTURY (Construct reliability: Pc) warAadsAnuLUTUTIuAadeld
(Average variance extracted: p.) faudsudslunsiiasgianuduiuiiddasasne asaouandadta 2 ¢
1fun anuiissuesinusuds (po) wagAnadsanuuUsunuiiadald (p,) Tnginasiunnsgiu fe AAades
¥aaiIuUsIel (P A3TTAININNT1 0.60 wazAadsvesnisiunysiignadals (p.) AdsdiA1uIANTY 0.50
(Diamantopoulos & Siguaw, 2000, p. 91) %’wsagﬂﬂw miﬁuLLUﬂuéTa%i’mei’mimgLﬁmsﬁuamﬁmﬂsa%ﬁmmdw
\Hudeiianannvounasin Ssuansindaudsuss faniies wandiiduinauifiswessiudsudamndiiags Tne
GH Pe 8g381i19 0.874 - 0.927 uay gAnadunuLUsUTILTIadnldseesdUssnoulial P, agszning 0.707 -
0.809 Faunnni waned MnmsUssidivlaeauasialdvinguidaaui msisuufoinsdaud susdestivme
gniesuandetiold FeanunsaasulnaavessAdelasd

NINYINTEIUHONNNITRY

NSAULANNGINT

I £
ANUTURUTZNBUNITVY

A 2 WinaasunansvadeuaNddvinaveminensamReninsiudmanonnuilugussnounisves
aarnsuazMaAulnresgsinvwanatuazswIngeslungnauAs

2AUTENANITIAY
niwensarmilonenisiuidvinadavandeauidufuszneunisvesgsiavuinnarauazaungonly
nsammavuas egsdideddnmeaiAsevuindvina 0.52 Ssaenndesivanuigiuniside Teil 1 Auandiidiu
Tunumemdnenadudsidusslevidmiummiuiussnaunsresesdnsteaenadoatunguisumesiiugu
N¥NenT (Resource-based view theory : RBV) i u1$ile (Bamey, 1991, p. 115) l@iausuuidniieadu
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VENEINTVOIBIANST (Firm resource) wazanubiiusounnisudsduiidadiu (Sustained competitive advantage)
Tnensnennsiiazimnulgivioumenisudsiuegrededuldfudocseneulusednuamzddy ¢ Ustns Ao
w%’wmmﬁﬁaéﬂ?ué’fmﬁgmﬁw (Value) n¥nennsiivildenn (Rarity) NINYINTABILINGUINABNITABNALULUUIING
WUt (Imitability) wag n$wennsiuldanansanmaunuldandisunieneuenasdins (Non-substitutable) a7n
wnAnvemMguidnanfuszneunsansniminensiesAnsaseuasesegulivszlovilunisaiiauinngsy
Tniitelfiinanisaindunuiiatudunisadremnulidssuninisussdulduiodng egrlsfnnuile
anmwndoufinsidsuuvasludmarenisnisaiduanuredssdng madsegueminginsiioseraiealsi
anunsavhliesAnsanusasifiuanuliuSsuneanisudsduladn fuszneunisdndusounseunsounasuudili
ihAumsdsuulasianan Taglrimuddyfuddyiungunineinsiduadensiulaveednslaeianiznns
Tanudfayfunineinsdiuidie (Slack resources) quwﬁms@u‘lmawaﬁ% (The theory of the growth of
firm) VlWGlJ‘L!’]iJ’HHﬂﬂiE]ULLU’JﬂWUENLWUIS?i (Penrose, 1959, p. 84) LW?JVI’]I‘VIENﬂﬂiUiiaLﬂ’MJJWLLauiJIE]ﬂWﬁﬁiN
Al fiUsunansutsiuegnedsi fadu 114LLQ‘U@&%QU{]QJNN@QWU%’M%?‘WEJ’]ﬂi ningnsauilovesesdnsie
Huthdenildumahlfesdnsussglelivisulunmsudstuidlussesduasss svanidesanagyiliiosdnglésy
Uszlomianlenmaiiiniulutiagiiuuasiiiedesfusvanainlusuian (Mousa & Chowdhury, 2014, p. 37)
yauziieiunamienldnuveminensamieatuayuliiussneunisvesesdnsinisldwafinssuidegnuasd
msUszifiuanuides lunsvaassuazduniiieaiunanauazsdndusiin nslinagns uagmsudedulmi q su
piivesdnsiianulaiuseumenisudsdulugsia
ninensdruilomnsiuiidvinaiwindensiiulavesgsivruianarauazsungenlunsaymuvuas
ogsiluddymsadifsnevuindvidna 0.37 Feasnadosivuanuigiuniside dof 2 Muandvidiuilugumeanis
Mssegramingnsdruiennistuidusingrudviunisidvlnvesesdns laslawizdruilovesesdns
(Organizational slack) fnansgnunenan1sAduuIeIeIAnIIUUsEWNAIU (Peng et al., 2010, p. 617) NaQN
msfnwnuindanuduiusnsuinsenitduiessdnsuasnanissilunuresesing Tuvnziieafuiuna
NM13AN®190494 (Lee, 2012, p. 20) I@finsAnwduiien1inistiu wasnanseuduny Wisuieuseninssemne
ansgoliniuarUszinaans1verndng vesgshafiaanzifoulunaiavdnninduessemaanizeminiuazyos
gafefeanfeulunmavdnvindvesusamaanseundng udsildlunsfnudseneude ansduiua
29999AN3 (Firm performance) Fnanwanouunuieduning (Return on assets : ROA) aduanildandlsans/
Funindsau uward1uilenienisiiu (Financial slack) Thunsinn1en1s Uy (Accountmg based measure) g
dnsdIuanINAaBs (Current ratlo) T¥indruiensonldau (Available slack) amwmwuaummuﬁuaamam
(Debt-to-equity ratio) Sadnuilefifidnenin (Potential slack) navnMsAnwmuidanuduiusidausening
n3ngnsauilemensiutagnamsiiunululssmaanizendnusiinuduiudideuinserianinensdiu
HomensRuuazmanisidumilusemaavswenandng uenuionnamudnandisiuudlulssmatawnie
finsiauenanisAnsiisifunineinsauionanisiiunasnanisdiiunuvesesdnslulsemataunSe
(Financial slack and performance of bulgarian firm) deyaitlflumsinuAedeyatildanssnunsiuysed
sywinal A, 2003 - 2006 Asavhiulaenatandnnindursssmataunide (Bulgarian Stock Exchange — BSE)
Tumsiinsegsidoya nuirlussdnsvuindnazinansznuidewinseninmineinsainilonisnisfuiusanis
st (Rafailov, 2017, p. 9)
anulugusznounisveesAnsidvinadsuandenisiivlnvesgsisvuinnaisazyuingeuly
n3ammuvuAs egnsiuddynsaRRfeTndvETa 0.41 TsaonadesiuauuAgiunside defl 3 uandlsiiiuin
Tunszurumsvesnsidugusznaunisvesesdng ssdnsinmssusminensifiegmelunaslivszloviannlona
Tuanwinadenvesnuiioadunueiuazaiuegsonliiosdng Tnssauudnenmiazanuaunsaveayaains
melulviannsodnuazusamlonansgiaiieaiennuldiuisunemsudeduegedduliunesdnsadiouty
Juguszneunisies (Kuratko et al, 2014, p. 44) vauzifeniuinsfnwnansenuresnnuduiusynounisves
satrwananuazvndenlulszmadulaiilesenanisindununuinnunduiuszneunisvesesinsluiifives
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winnssy Meslunudegn wasn1sndkdyanudss Snansenuluvinuasiideddgynonanisaniivnuves
g3NvWIANANLAzILIAgeN (Nafie et al, 2016, p. 113) aeandesiuuideiBulsednduesusemensi NANw
nansznuvesnnuiluduszneunisvesssnagaainnssunisnanfivansideulunainndnvinddaduya (stanbul

Stock Exchange - ISE) fidsnasenanisanduausnunsiuvesesdng wuianuduiuszneunisvesesdnsluila
yosuinngsu mediduaudgn uasmandusdymiundes dmansgnumsuindonanisaidununisiunsdu
YouUsEneunsIesgsAvgnamMnssunsHaniaamzidoulunaamdnninddaiuya (Karacaoglu et al, 2013, p.
172) lusazifenfuiiinnuaenndesiviuidevesieniesi ysaues (Buranasr , 2010, pp. 233-234) fidnwn
AuduiuSse iU sEnounsUeIeIAnT A HANSALILIUYIENUUTENOUNITYAANNTINNITNER
sunnanuazalgluiiuiinsiaugrainnssuuiaszmalng nuianududusznounisnesesdnsd
AuduiusfunansdunuYeednIIunsiy egedituddyniadafisedu 0.01 fuansiuileanu
Uszneunsgaamnssuiinisaineassauinngsy guinisiianundiadyaiuidosediangyaain waziing
sfunuludegnuds asilfaniulszneunmseaunssudinantsdidusudunsdulussduiigadn

d3UNanN15IY
msnymuiminensduilonamsiuiiansnaideaniuanuidufUseneunisvesesdinsuesgina
guAnaLazruIngonlulanTmLLAT Ganineinsaauieninisiuluduresdiuiiiofiannsatndufuin
1§ vioundslunuilinanUszansnimaesnisauaualddislunsduiuany viliansimlsansluldlunis
35unagslmivazairsnsidulaliuiesdns dmiuanudufusznounsvesesinsfiddvanadeuaniuiuns
iulnvesgsiavuianarsuazvunngenlulangamnumiuns e duguszneu nsvesesdnslufiunis
Usziiiuaandes feiludsddydmiviuszneuns/fuimsvesianislunsndriuuamensuiifnulm 4 i
T¥nglufamaiiieasneniafvlsliuiianislasidfafiidgefiante nanouunusiosenaws (ROS) dugouuans
Tifudn mnguszneuns/guimsvesgsisvunnnanauazsuiagesiinismuauatldsrelunisauduauiels
Aansanunsadimlsansaruumniiiot lHduGuyudmivldlunssGunagnsl 9 wiefinsiuuima
UfTRuivadioinldneluians fdufUszneunmsmandulunwailddnglunissiduauiiiatuialddg
Floanunsaanacld dalaedulngjazilualdinefundsmnanaldaremanildazviliansimlsifiudu
uafmﬂﬁm%’wEnﬂﬁmmﬁéﬁﬁaLﬁu{]aé’aﬁwﬁmﬁﬁamm&’aquawi’ﬁyLLazﬁﬂé“ﬂwaULmutf]m’mi’aiﬁwﬁmmﬁﬁwa
nsUftRnuiiilaservadliineuiuiumimihiinnusuiaveuliadu Aanddavasiiouseninlidiulusuves
nslimineinsnmeludionsliAnnaneuunulusuvessgldannisnefidintu luswanaasinisfnyifisda
\Rerfudruiiiensneinsuyud (Human resource slack) Safudrulion 1an1siiu (Financial slack) tternad
Igunldlunsianwezademnulfiuiovegnedsdulitugsiafrmuananuazvunngeusely
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