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Abstract

Online Travel Agencies or OTAs facilitated consumers to purchase products and services in the
hospitality and tourism industry more easily and conveniently than ever before in the age of the digital economy.
Electronic word of mouth or eWOM, such as ratings, reviews, and sources of information, became essential
in supporting travelers' decisions. Therefore, OTAs not only dominated the channels for booking and sales of
hotels and travel services but also served as channels for information gathering and guidance in the hotels and
accommodation-related information of the services. The purpose of this study was to investigate the impact of
eWOM, including the quality, quantity, and source credibility of eWOM, on Indonesian Muslim tourists' intention
to book budget hotels in Bangkok via Traveloka OTA using the Elaborative Likelihood Model (ELM). A quantitative
method was employed, using questionnaires to collect data from 400 Indonesians who had visited Bangkok
and experienced booking a budget hotel via Traveloka OTA. The data were analyzed using SPSS Version 28,
with descriptive statistics including frequency, mean, and standard deviation, along with inferential statistical
methods such as multiple regression analysis (MR) for hypotheses testing. The empirical findings revealed that
eWOM, including the quality, quantity, and source credibility of eWOM, significantly influenced booking intention.
Moreover, the study found that the quantity of eWOM had a more significant influence on the intention to book
budget hotels than other eWOM factors, suggesting opportunities for budget hotels to utilize online content
marketing, promotional campaigns, and special deals during Islamic holidays. Additionally, the model and
conceptual framework could be applied in other industries (such as healthcare, food and beverage, banking,

etc.), and future researchers may consider using mixed methods to gain comprehensive insights on the topic.

Keywords : eWOM, Booking Intention, Budget Hotels, Traveloka OTA, Elaboration Likelihood Model

1. Introduction

Nowadays, the rising travel trend stimulates the growth of budget hotels across the world. A budget
hotel is an accommodation that offers affordable prices with limited services and facilities (Goeltom et al.,
2019). The global budget hotels market is a substantial industry, with several leading countries in the market,
including the US, the UK, China, France, Italy, Spain, Russia, Greece, Japan, and Switzerland. These nations
play a prominent role in the growth and development of budget hotels worldwide. In 2020, the Revenue per
available room (RevPAR) for budget hotels in the United States of America reached a noteworthy value of USD

30.41 million (Globaldata, 2022). During the year 2020, China experienced a growth in the number of budget
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chain-branded hotels, reaching a total of 37,422 establishments. This marked an increase from the previous
year's count of 36,853 hotels (Statista, 2022).

In Bangkok, Thailand, there has been an increasing number of budget hotels available which resulted in
continued increase in terms of industry competition (Sirigunna, 2016). Budget hotels accounted for a substantial
36.9% of Bangkok's overall hotel market, showcasing their considerable presence and popularity in the city
(Ayudhya et al., 2022). According to the Thailand Hotel Association, there are 694 budget hotels in Bangkok.
In contrast, Agoda, a renowned hotel booking website, lists a total of 1,820 hotels in the city, with 716 of them
falling under the budget hotel category (Xie, 2020).

The rapid expansion of budget hotels in Bangkok is driven by substantial demand from tourists,
such as Indonesian tourists. In 2019, there was a notable surge in the number of Indonesians traveling abroad,
reaching a significant milestone of 11.69 million individuals venturing beyond their borders (Merdeka, 2023).
According to the Central Bureau of Statistics demonstrated that the number of flights from Indonesia to overseas
(international routes) in April 2022 was 292.7 thousand people, an increase of 55.77 percent compared to
the situation in March 2022 during the post-pandemic (Badan Pusat Statistik, 2022). Furthermore, Thailand,
especially Bangkok, has become a popular destination among Indonesian Muslim tourists after Singapore
and Malaysia (David et al., 2019). This is because Thailand is a non-Muslim country that has implemented
Halal tourism in restaurants and hotels (Battour, 2018; Rachmiatie et al., 2022).

Despite the fact that Thailand reportedly adopted Halal tourism, it is common for Indonesian Muslim
tourists who plan to visit Bangkok to make research beforehand and be selective in choosing a budget hotel
through Online Travel Agencies (OTAs) based on their preferences and beliefs. OTAs are an important
platform for the tourism and hospitality industry and are popular among tourists, specially to reserve an
accommodation (Gretzel et al., 2007; Guillet et al., 2019). One of the favorite OTA among Indonesian Muslim
tourists is Traveloka OTA, as a platform to book hotel or flight ticket. Traveloka OTA also ranked first in terms
of "top of mind" recall, indicating that people remember Traveloka OTA (Mahendratmo & Ariyanti, 2019).

Through Traveloka OTA, users will be presented with information or reviews about products and
services from budget hotels. In the marketing field, this is known as electronic word-of-mouth (eWOM).
Moreover, eWOM refers to online reviews from prospective, actual, or former customers that describe how a
product or service is used or performed as well as whether consumers liked it or didn't (Bronner & de Hoog,
2011; Dennis et al., 2020; Ismagilova et al., 2017; Litvin et al., 2008). The significance of eWOM communication
has grown substantially in recent times, leading to a notable surge in the number of articles published on this
subject. In the domain of Tourism Management, 54 papers have been published with a substantial total of
443.0 citations received per year. Additionally, the International Journal of Hospitality Management has

contributed 50 published papers with a noteworthy total of 306.1 citations received per year. These figures
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clearly illustrate the widespread adoption and application of eWOM in the tourism and hospitality sector
(Verma & Yadav, 2021).

Furthermore, eWOM is regarded as having a higher level of influence compared to expert opinions
and exerts a more potent impact on the decision-making process (Hussain et al., 2017). Besides, consumers
consider eWOM as both an input and an output during their decision-making journey (Shin & Chung, 2017).
Moreover, eWOM including reviews and ratings of products or services has an important role for consumers
because it has a positive correlation in the purchase decision process (Floyd et al., 2014; Ho et al., 2021,
Power Reviews, 2018). In tourism and hospitality industry, eWOM helps tourists choose hotels right away.
Many previous studies have revealed that eWOM has a significant influence on the booking intention hotels
(Goh, 2015; Hui, 2017; Kim et al., 2011; Lee & Shin, 2014; Lim, 2016; Mauri & Minazzi, 2013; Tsao et al., 2015;
Wu & Wang, 2011; Zahratu & Hurriyati, 2020). Based on a Traveloka Press Release 2018, it was stated that the
majority of Traveloka OTA users would explore online reviews before booking a hotel and use the review as a
reference to support booking decision (Traveloka, 2018).

Referring to the previous eWOM studies, there is still a scarcity of studies that consider populations
based on cultural, regional, and religious considerations. Given that national culture can influence consumers'
use of eWOM in decision-making (Dang & Raska, 2022). Hence, conducting research across diverse
populations becomes imperative to gain valuable insights into eWOM dynamics in different contexts. Moreover,
people from various cultures tend to choose different messages and communication channels for eWOM
(Pentina et al., 2015). Therefore, this study will specifically focus on Traveloka OTA, one of the renowned OTAs
in Indonesia, to comprehensively understand the influence of eWOM on the intention to book budget hotels.

To bridge the existing research gap, the objective of this study is to investigate the impact of eWOM
on Indonesian Muslim tourists' booking intention of budget hotels in Bangkok via Traveloka OTA by using the
Elaboration Likelihood Model. The findings from this study are anticipated to offer valuable insights for both
academia and industry. In particular, it will contribute to marketing communication strategies that leverage
electronic word of mouth in the hospitality and tourism sector. These insights can aid in attracting potential

customers, increasing revenue, enhancing service quality, and developing captivating advertising campaigns.

2. Literature Review

2.1 Budget Hotels

The term "budget hotel” refers to a brand-new, specifically created product concept in the hospitality
industry that mainly rely on three elements: a branded product concept, consistent service, and value for
money (Fiorentino, 1995). A budget hotel can be defined as economically focused, small in size, offers few

facilities (Xie, 2020) and the quality is comparable to three- or four-star hotels (Gilbert & Lockwood, 1990).
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In other words, a budget hotel is one which provides specialized services at charges that guests can afford
(Lei et al., 2019). Budget hotels are categorized as two or three stars with limited facilities and services
(Goeltom et al., 2019; Hefimaputri & Indriani, 2015).

In the context of period of stay, a budget hotel or a city hotel is a hotel that guests use for short stays
or only while traveling. Normally found in cities, budget hotels accommodate primarily to business travelers
(Luo & Yang, 2016). In the same line, Budget Hotels, which are frequently classified as temporary lodging,
can provide basic amenities or facilities at prices that are typically cheaper than the average hotel in the area.
This kind of hotel covers the basic demands of guests and is appropriate for "budget conscious" tourists
(Ngelambong et al., 2016).

Based on a figure created by Fiorentino (1995) from the customer's perspective, budget hotels focus
on providing price, entertainment, communication/work, beverage and food, accommodation, check-in/out,
accessibility and. Meanwhile, there are five dimensions in the critical success factors (CSFs) of hotel budgets
such as physical products, customer services, price, promotion, location (Hua et al., 2009). In term of eWOM
and booking intention, online reviews can have an impact on consumer purchasing decisions for budget hotels
based on the most influential hotel attributes, including price, cleanliness, and location (Muhammad & Karim,
2018).

In the same line, online review ratings, titles, and descriptions indicate online sales. The use of
positive (negative) words in a description has a positive (negative) relationship with the number of bookings
at a budget hotel (Banerjee & Bonfield, 2019). Moreover, eWOM really matters including reviews which have
a strong impact on booking intentions. Such as customers’ critical reviews regarding the quality of service
provided by a budget accommodation (Martins et al., 2018).

2.2 Traveloka OTA

OTAs are now present to bridge the process of purchasing products and services both in the tourism
and hospitality industries. An OTA is accepted by the general public because it provides a more effective and
efficient substitute travel agent. Its presence is exceedingly beneficial in terms of user convenience (Agustin,
2018). According to Gretzel et al. (2007), OTAs are an essential part of the tourism and hospitality industry and
have gained substantial popularity among tourists, which can impact how tourists plan and book their holidays,
transportation, hotels, and all travel products and services. In short, OTAs have evolved into a popular platform
for reserving hotel rooms among tourists (Guillet et al., 2019).

Numerous OTA companies have emerged as a result of the development and growing popularity
of the internet. One of the well-known OTAs is Traveloka. This OTA enables users to discover and purchase a
variety of travel necessities, local services, and financial advisory products (Traveloka, 2023). Traveloka OTA

allows its users to purchase a variety of products and services ranging from airlines, hotels, trains, flight and
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hotel activities, internet products, airport transportation, and buses (Choirisa, 2020; Watrianthos et al., 2019).
Likewise, Traveloka OTA allows travelers and backpackers to select the most suitable accommodations as well

as the best transportation options available (Shaden et al., 2023).

Figure 1
The Most Preferred OTAs by Indonesians for Booking Holiday

Traveloka
Tiket.com
Agoda mmm
Booking.com m
u

1

]

Airbnb
Pegipegi
Other OTAs

0 10 20 30 40 50 60 70 80

m Percentage of Respondents

Source: Databoks (2022)

According to Figure 1, it showed that Traveloka OTA is the most famous OTA application in Indonesia
compared to other existing OTAs (Databoks, 2022). Traveloka OTA has been downloaded 10 million times
since 2014 and has a rating of 4.4 out of 5 stars. It is available on a variety of platforms including websites on
desktop computers, the Playstore for Android, and app stores for iOS smartphones (Watrianthos et al., 2019).
This OTA also placed first in terms of "top of mind" recall, which signifies that individuals remember Traveloka
OTA. With a brand awareness of 89.4%, nearly 9 out of 10 individuals have knowledge of the "Traveloka"
brand. As the market leader, Traveloka OTA is viewed by 250,000 pages every day, with 2% - 5% of viewers
making transactions or purchases, which converts to approximately 1.8 million to 4.5 million transactions
annually (Mahendratmo & Ariyanti, 2019). The popularity of Traveloka OTA has encouraged the authors to
conduct research on this platform related to marketing knowledge especially in the tourism and hospitality
industry.

2.3 Electronic Word-of-Mouth (eWOM)

The concept of word-of-mouth (WOM) is considered one of the oldest forms of conveying information
(Dellarocas, 2003). WOM is defined as verbal or interpersonal communication which perceives the gathered
information about a brands, goods, or services as non-commercial between a communicator and a recipient

(Arndt, 1967). Developed based on the concept of word-of-mouth (WOM) due to the widespread of the internet
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as a medium for human communication, WOM can be found in online forms. A new form of online WOM
communication can be described as electronic word-of-mouth (eWOM) (Yang, 2017).

Further, eWOM refers to online reviews from prospective, actual, or former consumers that describe
how a product or service is used or performed as well as whether consumers liked it or didn't (Bronner & de
Hoog, 2011; Dennis et al., 2020; Ismagilova et al., 2017; Litvin et al., 2008). Meanwhile, Bickart and Schindler,
(2001) stated that eWOM referred to as online review or rating systems, provides prospective customers with
relevant and credible information about the product. In other words, eWOM can be described as any positive
or negative report on a product or service released by potential, present, or previous customers that is made
available to a large number of individuals and institutions via the Internet (Hennig-Thurau et al., 2004).

Many studies have examined eWOM factors that influence consumer behavior, especially purchase
intentions. According to Albayrak & Ceylan, (2021) there were 115 identified eWOM factors influencing
purchase intention. Hence, researchers can assess which eWOM factors to employ to analyze customer
purchase intentions. However, the research will concentrate on the three eWOM factors include the quality of
eWOM, the quantity of eWOM, and the source credibility of eWOM. These eWOM factors have been examined
regarding their relationship to consumer motivation and purchase intention (Fan et al., 2013; Ho et al., 2021;
Lim, 2016; Mehyar et al., 2020).

2.3.1 The quality of eWOM, also called the quality of information, is a fundamental component
that must not change, in order for the decision-making process to be successful in the digital platform
(Metzger, 2007). This variable is the most essential factor for consumers because the usefulness and
accuracy of information is valuable to them (Fan et al., 2013). This eWOM factor can assess the characteristics
of information such as relevance, timeliness, accuracy, and comprehensiveness (Cheung & Thadani, 2010).
On the other hand, each review that provides enough evidence to support an opinion can be used to evaluate
the quality of eWOM (Park et al., 2007). However, in this study will using the Ho et al. (2021) scale, which has
numerous components, including clear, understandable, objective, and support the point, to assess the quality
of eWOM.

2.3.2 The quantity of eWOM is described as the total number of published reviews (Cheung &
Thadani, 2010). This is an important element for consumers when they are required to decide in order to
increase their confidence or decrease the feeling that they are taking risks or making mistakes (Lkhaasuren &
Nam, 2018). In the same line, the quantity of online reviews (on digital platform) can influence users' acceptance and
intention to use information (Teng et al., 2014). Moreover, having a large number of reviewers also indicates
that the product is selling well (Chatterjee, 2001). The abundance of reviews posted on a platform serves as a

valuable metric to gauge the market popularity of a product or service (Chatterjee, 2001; Chevalier & Mayzlin,
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2006). In this study, the quantity of eWOM will be measured using Ho et al. (2021) scales, with the main
contents including product popularity, good sales, a good reputation, and help in making the proper decision.

2.3.3 In general, the source credibility is a message recipient's belief of the credibility of a message
source that has no connection with the message itself (Chaiken, 1980). Meanwhile, the source credibility in
eWOM source is described as the extent to which it is perceived as credible or practical (Cheung et al., 2009).
Three characteristics of source credibility of eWOM including source trustworthiness, source expertise, and
source experience (Teng el., 2014). A modified version of the Sussman and Siegal four-item Likert scale was
utilized to assess source credibility, focusing on individuals' perceptions of the source's knowledgeability,
expertise, and trustworthiness (Bhattacherjee & Clive, 2006). In this study, the scale developed by Ho et al.,
(2021) will be employed to evaluate the source credibility of eWOM. The scale encompasses essential components,
including convincingness, authenticity, credibility, and accuracy, which are vital in assessing the credibility of
the source.

2.4 eWOM on Booking Intention

Purchase intention refers to a consumer's willingness to buy a particular product or service (Lin et
al., 2013). Purchase intention is the possibility that consumers feel involved with the company (Anubha et al.,
2019) and in certain buying behavior (Carolin et al., 2020). Consumers' purchase intentions are categorized
into five stages on the purchase intention measurement scale such as present purchase intention, repeat
purchase intention, future purchase intention, intention of spending to purchase, and purchase intention for
consumption (Blackwell et al., 2001).

Further, there was a substantial correlation between purchase intention and eWOM (Lim, 2016).

As mentioned by Cheung and Lee (2012) that purchase intention is the primary outcome variable of eWOM
and it was revealed that 10 out of 25 studies explored purchase intention as an outcome of eWOM. Along the
same lines, Perera et al. (2019) have examined data from 120 online brand members, and their study demonstrates
that eWOM greatly enhances e-purchase and e-loyalty. In term of online product review showed people use
the information they obtain online for offline decision-making and people rely on the opinions of other
customers when making decisions linked to purchases (Dellarocas et al., 2007).

The effect of eWOM on shopping intentions using social media has a positive correlation with four
supporting criteria, including the quality of eWOM, the quantity of eWOM, the credibility of eWOM sources, and
the expertise of information providers (Ho et al., 2021). Moreover, the quality of online reviews has a positive
impact on purchase intention (Lee & Shin, 2014; Lee et al., 2008; Lim, 2016). Furthermore, Wu and Wang
(2011) have found that positive eWOM messages with relatively high message source credibility imply a more
favorable brand attitude (brand trust, brand affection, and purchase intention). Likewise, the source credibility

has a greatly impact on purchase intention (Hui, 2017). In addition, eWOM has demonstrated increasing the
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amount of reviews can compound the impact of review valence on booking intentions and that positive reviews
are more successful than negative reviews in increasing booking intention (Tsao et al., 2015).

In the hospitality and tourism industries, the presence of eWOM is crucial since many products in
these sectors are recognized as high-risk purchases that that will progressively influence customer purchasing
decisions (Litvin et al., 2008). Likewise, eWOM has been a focus in the hospitality industry, particularly because
consumers frequently utilize online forums and rarely book or purchase without first obtaining online information
about hotels, destinations, and restaurants (Kim et al., 2011). Hereafter, there was a positive association
between eWOM received by consumers and their booking intention hotels using mobile applications or peer-
to-peer websites, for example, Airbnb (Goh, 2015). The reliability, value, and volume of eWOM have a
detrimental impact on customers' intentions to purchase services in the tourism and hospitality industries
(Zahratu & Hurriyati, 2020).

2.5 Elaboration Likelihood Model (ELM)

The Elaboration Likelihood Model (ELM) is one of the most often used theoretical frameworks in
eWOM studies and has been used to illustrate the persuasive power of eWOM across consumers with varying
levels of purchasing activity (Filieri & McLeay, 2013). The ELM, designed by Petty and Cacioppo in 1986,
provides two persuasive strategies: the central route and the peripheral route. The central route is for the
individual to thoroughly and seriously weigh the advantages and disadvantages of the information that have
been given in order to support their argument. This message's clarification has the effect of altering attitudes
and influencing either negative or positive conduct. While, the peripheral route is based on indications
regarding the message and one's own positive or negative intuition. In addition, the ELM proposes that
individuals choose a peripheral route when they are less interested or able to process a message, or when
they make low-commitment purchases (Perloff, 1994).

On the central route, consumers are very concerned about and are willing to consume information
about a service or product that focuses on the quality of the argument or information (Petty et al., 1983).
Consumers utilize peripheral route, which are straightforward guidelines or information shortcuts, to judge a
recommendation rather than considering the strength of the arguments put out by a source (Petty & Cacioppo,
1986). Information quality has been studied in previous eWOM research as a determinant of consumer
purchase intentions in high-involvement contexts (Park et al., 2007; Park & Lee, 2008).

Then, on peripheral route, consumers will focus on information quantity and source credibility.
Information quantity in eWOM regards to number of review and popularity (Cheung & Lee, 2012; Chevalier &
Mayzlin, 2006). The information quantity (number of reviews) is a peripheral cue to processing of information in

eWOM, and consumers correlate the range of digital reviews with the popularity of a product (Filieri & McLeay,
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2013). Furthermore, the peripheral cue includes a source of credibility. When consumers are digesting low-

involved product information, source credibility is verified to act as a peripheral cue (Teng & Khong, 2015).

2.6 Conceptual Framework and Research Hypothesis
The research concept is based on a literature review related to eWOM factors and booking intention

in budget hotels. This study will be conducted through a conceptual framework to test various hypotheses:

Figure 2

Conceptual Framework

eWOM Factors

Quality of eWOM K

I ¢ :
Quantity of eWOM = [ Booking

i Intention
<€
Source Credibility /

of eWOM

I H4

—

Central route

Peripheral route

The authors have applied Perloff's (1994) ELM, which involves a primary path and a secondary path.
Moreover, the authors have employed the eWOM concept proposed by Ho et al. (2021) that comprises three
aspects including quality, quantity, and source credibility that have an impact on booking intention. possesses
valid and reliable information. Additionally, the concept from Ho et. (2021) regarding the impact of eWOM on

booking intention has a valid and reliable instrument with a moderate high Cronbach Alpha along with the

corrected item-total correlation.

H1: The quality of eWOM positively influence booking intention of budget hotels in Bangkok.

H2: The quantity of eWOM positively influence booking intention of budget hotels in Bangkok.

H3: The source credibility of eWOM positively influence booking intention of budget hotels in Bangkok.

H4: The eWOM factors include the quality of eWOM, the quantity of eWOM, and the source credibility of eWOM

positively influence on booking intention budget hotels in Bangkok.

3. Research Methodology
3.1 Population and Sample
The population in this study are Indonesian Muslim tourists who have experienced booking a budget

hotel for staying in Bangkok using Traveloka OTA. However, because number of populations is unknown, the
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sample size for the research will be chosen using the formula from Cochran (1977) with a 95% confidence
interval and a margin of error of 5% error. The results of calculation indicated 384.16, so, the researcher decided to
collect 400 samples. The sampling method used was non-probability sampling with the purposive sampling
technique. The researcher used Google form to create online questionnaire and distributed to target population
on Indonesian online communities related to traveling such as Indonesian Backpackers, Backpacker Dunia,
and Indo — Thai. In the questionnaire, respondents were informed of the objective this study and there were
screening questions to qualified target sample.

3.2 Measurement of Variables

In this study, the authors will modify a scale based on empirical studies on eWOM from Ho et al., (2021).
This scale was chosen because it has been widely used in previous research. Questionnaire is divided into 2
parts including general information of respondents and information about the impact of eWOM on intention to
book Budget Hotels in Bangkok on Traveloka OTA among Indonesian Muslim tourists. This section has four
constructs and a total of 19 items consisting of 4 items on the quality of eWOM, 4 items on the quantity of eWOM, 4
items on the source credibility of eWOM, and 3 items on booking intention. The closed-ended questionnaires
apply Likert's scale. Furthermore, Likert scales offer a variety of responses to a single statement or group of

related statements (Croasmun & Ostrom, 2011). There are generally 5 types of responses, which are as follows:

NYXY = (3X) (YY)
VANDX - (EX)7 INSY? - (V)3

r._
Xy =

Table 1 Demographics of the Survey Respondents

Likert-Scale
Likert-Scale Likert Scale interval Meaning
Description
Strongly Agree Level 5 4.21-5.00 Highest level
Agree Level 4 3.41-4.20 High level
Neutral Level 3 2.61-3.40 Medium
Disagree Level 2 1.81-2.60 Low level
Strongly Disagree Level 1 1.00-1.80 Lowest level

The meaning has defined the class of interactions for data interpretation by calculating and identifying

the class using the following formulas, calculations, and explanations for each class:
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Maximum — Minimum 5-1
Class = = = 08

Class 5

3.3 Validity and Reliability of the Data Collection Tool

This study utilized construct validity, is a decision based on the accumulation of correlations from
numerous studies utilizing the instrument under evaluation (Peter, 1981). In assessing construct validity, Pearson's
correlation is commonly employed to evaluate the strength of the linear association between variables and to
measure the linear relationship among quantitative variables (Ahrens et al., 2020). The questionnaire findings
will be examined using Pearson's correlation after all data has been collected (Kranzler & Moursund, 1999).

The formula can be expressed in the following manner:

Whereas:

r : Correlation coefficient

X : The first instrument grade

Y : The second instrument grade

X : The instrument A square

Y? : The instrument B square

XY : The sum of grade A and grade B for each respondent
N : The respondents’ number

The authors have distributed questionnaires to 30 samples (n = 30) to conduct validity test. Testing
significance is done by using the criteria r-table on 5% significance level with 2-tailed test and df = n-2. So
that obtained degree of freedom (df) = 30 — 2 = 28, obtained value r-table = 0.361. The result of validity test in
this study shown that the value of r-count is greater than r-table 0.361, indicating that each variable item is
valid, and thus the items can be used to measure the research variables.

Next, the authors employed a pilot test to assess the questionnaire's reliability. Cronbach's Alpha
was employed to assess the consistency of the questionnaire items. This coefficient, widely recognized for its
effectiveness with Likert scales, is commonly used to evaluate internal consistency (Taherdoost, 2016). For the
reliability test, a result (questionnaire) is acceptable if the alpha value is greater than 0.6, but not if it is less
than 0.6 (Hair et al, 2003). In this study, the result of reliability test with 30 samples shows the value of
Cronbach’s Alpha for all variables is 0.897, which means greater than 0.6. Thus, this indicates that all the

variables used for this study are reliable.
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3.4 Data Analysis and Statistic Used

For this study, SPSS Statistic Version 28 were utilized by the authors to evaluate the data. The authors
applied descriptive analysis to investigate the demographic profile of Indonesian Traveloka OTA users including
percentage, mean, standard deviation, and frequency. Besides, the authors used multiple regression analysis
to test the correlation between independent variable and dependent variable. Through the utilization of multiple
regression analysis, the authors intend to evaluate the statistical significance and magnitude of the coefficients
to ascertain the individual and combined influence of eWOM factors such as the quality of eWOM, the quantity
of eWOM, and source credibility of eWOM, on the intention to book budget hotels in Bangkok among

Indonesian Muslim tourists. Following are the equations:

Y =a+ bl X1+b2X2+Db3X3
Whereas:
Y : Intention to Book
a : The Intercept
X1 : Quality of eWOM
X2 : Quantity of eWOM
X3 : Source Credibility of eWOM

b1, b2, b3 :the slop (the magnitude of the coefficient of each variable)

e : The residual/error

Additionally, in multiple regression analysis, conducting assumption tests is a crucial prerequisite
to ensure that the parameter estimates and regression coefficients remain unbiased. When using multiple
regression analysis, there are criteria that need to be considered, including assumptions such as normality,
multicollinearity, and heteroscedasticity. In this study, the normality test yielded an asymptotic significance
value (p-value) of 0.213, which is greater than the significance level of 0.05. This indicates that the data
adheres to a normal distribution and suggests that the samples used in this study were drawn from the same
population. Furthermore, multicollinearity test in this study showed that there is no multicollinearity between the
independent variables because the tolerance limit > 0.10 and the VIF limit 10.00. Finally, heteroscedasticity
test showed that a significant value of the independent variable exceeding 0.05, it can be inferred that the data

is free from heteroscedasticity in this study. Consequently, the data is suitable for further analysis.
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4. Study Results and Discussion

4.1 Study Results

The study results showed that respondents are mostly female (58.8%), the largest age group was
20 - 30 (61.5%), employees of a private enterprise (36.3%), the majority of them have a bachelor degree

educational background (57.8%), and most of them have monthly income of more than Rp5.001.000 (40.3%).

Table 2 ANOVA Test Result

Model Sum of Squares df Mean F Sig.
Square
1 Regression 263.414 3 87.805 89.702 0.001
Residual 387.626 396 0.979
Total 651.040 399

a. Dependent Variable: Booking Intention

b. Predictors: (Constant), The Quality of eWOM, The Quantity of eWOM, The Source Credibility of eWOM

The test analysis from Table 2 has the following assumptions:

H,: Every independent variable cannot be used for consideration in booking intention budget hotels
in Bangkok.

H,: At least one independent variable can be used for consideration in booking intention budget

hotels in Bangkok.

Based on Table 2, the results showed that independent variables include the quality of eWOM,
the quantity of eWOM, and the source credibility of eWOM indicate significant 0.001 which is less than
0.05. Therefore, H1 is accepted, indicating that at least one independent variable having influence on
Indonesian Muslim tourists’ booking intention of budget hotels in Bangkok.

Furthermore, if the calculated f-value (f-count) exceeds the critical f-value (f-table), it indicates
that the model test is both statistically significant and feasible for research. In this study, the obtained
f-count of 89.702 surpasses the critical f-value of 2.627. The critical f-value is determined by using the
formula df2 = n - k, where df2 represents the degrees of freedom for the denominator. Given a sample
size (n) of 400 and three predictor variables (k), the degrees of freedom for the denominator (df2) is
calculated as 396. Thus, the critical f-value corresponding to df2 = 396 is 2.627. As a result, this indicates

that eWOM factors including of the quality of eWOM, the quantity of eWOM, and the source credibility
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of eWOM (independent variable) have a joint or simultaneous influence on intention to book (dependent

variable) budget hotels in Bangkok on Traveloka OTA. Result of hypothesis has shown on Table 3 below:

Table 3 Multiple Regression Analysis

Standardized
Unstandardized Coefficients Std.
Model Coefficients
B Error t sig.
Beta
(Constant) 3.292 0.605
5.441 .001
The Quality of eWOM 0.183 0.037 0.243
4.881 .001
The Quantity of eWOM 0.242 0.040 0.308
6.097 .001
The Source Credibility of eWOM 0.143 0.035 0.204
4111 .001

Dependent Variable: Booking Intention

R =0.636, R2 = 0.405, Adjusted R2 = 0.400, SE = 0.989, Durbin-Watson = 1.862, TOL = > 0.1, VIF = <10,

As shown on Table 3, the findings revealed that the multiple regression of this model, which used
the Elaboration Likelihood Model (ELM) included all three constructs, namely, the quantity of eWOM (X1), the
quality of eWOM (X2), and the source credibility of eWOM (X3) as predictors, had been able to describe about
40.5% of the booking intention (Y), (R2 = 0.405, R2 Adjusted = 0.400). Furthermore, the Durbin-Watson value
of 1.862 fell within the acceptable range of 1.5 to 2.5. Then, the results of the collinearity statistics in this model
showed that all independent variables have a VIF value of less than 10 and a tolerance of more than 0.1.

The quality of eWOM (X1), the quantitative of eWOM (X2), and the source credibility of eWOM (X3)
can predict the booking intention (Y) budget hotel in Bangkok on Traveloka OTA with statistical significance at

the 0.05 level, which can be written as the following equation:

Y =a+bl1X1+b2X2+b3X3

=3.292+0.183 + 0.242 + 0.143

From the above equation can be explained that if respondents give importance on the quality

of eWOM (X1) by increasing 1 unit, it would result in an increase of 0.243 booking intention of budget hotel
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among Indonesian Muslim tourists. Then, if respondents give importance to the quantity of eWOM (X2) by
increasing 1 unit, it would result in an increase of 0.308 booking intention of budget hotel among Indonesian
Muslim tourists. Furthermore, if respondents give importance to the source credibility of eWOM (X3) by increasing 1
unit, it would result in an increase of 0.204 booking intention of budget hotel among Indonesian Muslim tourists.

4.2 Discussion

The findings of this study can be used by the tourism and hospitality sector to evaluate service
quality, which will help it increase profits and maintain a favorable image among consumers and tourists.

The theoretical framework of the study may also be employed to discover common concerns in other types of
accommodations and OTAs. The ELM has been utilized by researchers due to its common in eWOM studies
and has shown the effectiveness of eWOM in influencing consumers with different levels of purchasing activity
(Filieri & McLeay, 2013).

The study findings indicate that after analyzing the statistical significance of the regression coefficients,
the quality of eWOM, the quantity of eWOM, and source credibility of eWOM have been identified as significant
factors for predicting the booking intention for budget hotels in Bangkok on the Traveloka OTA. Our findings
align with prior research conducted in the hospitality industry, which has consistently demonstrated that eWOM
plays a significant role in influencing hotel booking intentions (Goh, 2015; Kim et al., 2011; Mauri & Minazzi, 2013).

The quality of eWOM is the most essential factor for consumers because the usefulness and accuracy
of information is valuable to them (Fan et al., 2013). As hypothesis 1 states that the quality of eWOM positively
influences on booking intention budget hotels. Our findings are in line with previous studies that the quality
of eWOM have an impact on booking intention (Ho et al., 2021; Lee & Shin, 2014; Lee et al., 2008; Lim, 2016;
Zahratu & Hurriyati, 2020), especially to purchase products or services in hospitality industry.

Another factor is the quantity of eWOM, the quantity of information is an important factor for consumers
in making decisions and avoiding the risk of making mistakes (Lkhaasuren & Nam, 2018). The results of the
hypothesis 2 states that there is a positive influence between the quantity of eWOM and booking intention
budget hotels. Our discovery is consistent with previous studies showing that the quality of eWOM affects
consumer intentions to book (Ho et al., 2021; Lee et al., 2008; Tsao et al., 2015).

Furthermore, hypothesis 3 states that the source credibility of eWOM positively influences on booking
intention budget hotels. The source credibility of eWOM is explained as the extent to which it is perceived as
credible or practical (Cheung et al., 2009). Our result is similar to prior research, which discovered a correlation
between the source credibility of eWOM and booking intention (Ho et al., 2021; Hui, 2017; Wu & Wang, 2011).

Our findings also described that each of the eWOM factors including the quality of eWOM, the quantity

of eWOM, and the source credibility of eWOM has a significant influence on booking intention budget hotels
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simultaneously as stated in hypothesis 4. In agreement with Ho et al., (2021), who declared that the quality,

quantity, and source credibility of eWOM all have a favorable effect on the booking intention.

5. Suggestions and Benefits

5.1Suggestions

Through the use of Traveloka OTA, this study aims to further explore the impact of eWOM on booking
intention budget hotels in Bangkok among Indonesian Muslim Tourists. This study revealed that the quantity of
eWOM has a more significant impact on the intention to book budget hotels than other factors. Consequently,
budget hotels management can leverage this finding by implementing online content marketing, promotional
campaigns, and special deals to enhance their visibility. An excellent opportunity for such campaigns would be
during major Islamic holidays, such as Ramadan or Eid Al-Fitr. By offering Special Ramadan Packages or Eid Al-Fitr
Packages, budget hotels can attract a higher number of bookings from Muslim tourists and subsequently
encourage them to leave reviews, thereby increasing their overall visibility and reputation.

Moreover, the model and conceptual framework can be used in other industries, such as healthcare,
food and beverage, and banking, considering that this study primarily focuses on the hospitality industry. Besides,
this study only has used quantitative methods with multiple regression analysis, so future researchers interested in
this topic may employ the mixed method with other models to measure and analyze data comprehensively.

As a result, this study will offer additional information and provide a variety of new perspectives from researchers.

5.2 Benefits of the Research

This study seeks to investigate the impact of eWOM on booking intention. We believe that the
implications of this study provide benefits for both researchers and practitioners. From the results of proving
the hypothesis of this study, it can be concluded that eWOM factors in Traveloka OTA have an impact on the
consumer's booking intention budget hotels in Bangkok on Traveloka OTA. Thus, eWOM must be carefully
considered and studied by Traveloka OTA or similar companies and marketers of budget hotels. By studying
the impact of eWOM, both companies and marketers can evaluate service quality thereby encouraging
consumers to give positive reviews and ratings to budget hotels in Bangkok and Traveloka OTA. Moreover,
through an understanding of eWOM, both companies and marketers can develop more efficient and effective
marketing communication strategies. Considering that sources of credibility are also an important factor,
companies and marketers are advised to surprise brand ambassadors or collaborate with well-known and
trusted content creators, to create accuracy, credibility, authenticity to convincing product and service
information (Ho et al., 2021).

Furthermore, this study has the potential to expand knowledge in the field of marketing. The findings

of this study aim to enhance eWOM studies by examining the factors that influence consumer on booking
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intention products or services. In addition, the use of models and conceptual frameworks in this study indicates
an important association between eWOM and booking intention. The model and conceptual framework
presented in this study serve as invaluable resources for advancing the understanding of eWOM across not
only the tourism and hospitality industry but also other diverse industries including healthcare, food and
beverage, retail, automotive, and more. By continuously building upon and refining this model, researchers
and industry professionals can deepen their comprehension of the role and impact of eWOM. This iterative
process enables them to uncover novel opportunities, devise tailored strategies, and effectively harness the

potential of eWOM in a variety of industries or areas.

6. Result Summaries

The current research contributes considerably while attempting to address a number of gaps.
This study expands research on the impact of eWOM on booking intention. Many similar studies have been
conducted, but in our research, we also simultaneously analyze the impact of all eWOM on booking intention
by utilizing ELM. ELM is one of the models often used in eWOM studies, which aims to show its influence on
consumer brand attitude activities (Filieri & MclLeay, 2013). ELM has two strategies such as the central route
and the peripheral route (Perloff, 1994). In our research, the two ELM routes were integrated to assess their
simultaneous impact on booking intention. According to multiple regression test results, the quality of eWOM,
the quantity of eWOM, and the source credibility of eWOM have a significantly positive influence on the
booking intention budget hotels in Bangkok on Traveloka OTA.

The quality of eWOM that provide clear, understandable, objective review, and enough to support
the point from other consumers' experiences related to budget hotel products or services have a significant
impact on the booking intention budget hotels in Bangkok on Traveloka OTA. Also, the quantitative of eWOM
reflects product popularity, good sales, a good reputation, and help in making the proper decision have a
significant impact on the booking intention budget hotels in Bangkok on Traveloka OTA. Finally, the source
credibility of eWOM represents convincingness, authenticity, credibility, and accuracy information have a
significant impact on the booking intention budget hotels in Bangkok on Traveloka OTA.

Furthermore, the quantity of eWOM has a stronger relationship with the booking intention budget
hotels compared to the quality of eWOM and source credibility of eWOM. This is evident from the larger
Unstandardized B value. Meanwhile, the quality of eWOM and source credibility of eWOM have relatively
weaker relationships with the booking intention. Therefore, budget hotels should prioritize maintaining high
quantities of eWOM, such as ratings and reviews on Traveloka OTA, as it significantly impacts booking
intentions. However, budget hotels should also focus on improving the quality of eWOM and source credibility

of eWOM, as they still hold a relatively strong influence on booking intentions. Ultimately, discovering eWOM
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has the potential to provide advantages such as gaining a deeper understanding of the marketing field,
evaluating quality services, developing effective marketing communication plans, and developing strategies

in many industries particularly tourism and hospitality industry.
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Abstract

The research aims to 1) study the path analysis of the marketing factors that affect consumers’
purchase decision toward Tilapia in Phayao Province and 2) promote consumption and awareness of
Tilapia in Phayao Province. An explanatory sequential design is conducted in this research. Stage 1:
quantitative research to exam the relationship between marketing mix, trust, perception and buying
decision of Tilapia in Phayao Province, where the studied factors are developed from the results of
previous literatures. Primary data are collected using online questionnaires. The sample are randomised,
using a convenient sampling method without the exact population. The completed questionnaires are

collected at 413 set. Data set is examined by structural equation modeling, the analysis results show that

the model presents a Goodness-of-fit model with measured values () */df = 3.36, CFI = 0.87, TLI = 0.85,
RMSEA = 0.07), where meet an acceptable requirement of literature. The results of path analysis revealed
that 1) marketing mix has a positive direct influence on trust, 2) perception has a positive direct influence
on trust, and 3) marketing mix and perception are positive indirect influences on buying decision with trust
as mediated factors. Stage 2: qualitative research, the analysis results are employed to support the results
of quantitative research. Data are collected by semi-structure interview method. In addition to data analysis,
there are analysed by thematic analysis method. The respondents of research are Tilapia consumers in
Phayao province, namely, restaurant entrepreneurs, fishmongers, and general public at 63 people. The
result presents that factors influencing the consumption behaviour of tilapia are marketing mix, perception,
trust, and buying decision. The implications for literature suggest that marketing mix and perception are
positive influence on trust and buying decision. The implications for practice advise the guidelines for
development of marketing strategies to promote consumption of Tilapia in Phayao province, for instance,
development of a quality production process for Tilapia, branding for Phayao Tilapia, creation of identity
for Phayao tilapia, organising activities to promote the consumption of Tilapia, sustainable income

generation, and promoting tourism to Phayao Province.

Keywords : marketing mix, perception, trust, buying decision, Tilapia
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Wud AANiireasdaya (Skewness) HANDEIEMINN -1.22 11 -0.41 ﬁﬂﬁﬂ?@H@ﬁumﬂm&iﬁﬁﬂwmuﬁ%ﬂ
wazdlranuiiduay Aadnlsaesdayas (Kurtosis) HANagsyidne -0.27 Be 1.79 inlideyadinannis
ann wanein gadeyaiifianmuznsuanuasuiUng (Non-normality) ilesanniewladasaiivmnzasiy
AN3IAITINNEDALATaNSU A pasatlunmainisuanuaduuulng (Normality) A8 + 3.29 (Kline, 2005)
widusunstesziannslasiaing azilieiesiienldlunmaaen Ae Al ML, CFI, TLI uaz RMSEA fi
ansnsaudlatiymaasnisuanuaslidnfnesdasyals asliandudecduannisuanuasdayalugluuunfan
malll Lﬁmmﬂ@i’mfmﬂi:ﬁmﬂimﬂumsﬁﬂmﬁmmmrﬁi'auﬁ’wlmﬁmnﬂdq 400 Fhathedadiunnsenniias
andnsaindeyalieslugtuuunisuanuaduuuini (Hair et al., 2010)

HANNIIAIEYN TR LB B U adnszaeslszanslugtuuufeuazaesgadayaiaun A3

a

=he

naniseansi Wdeyadoulun 1w iwandi 56% Useansdflidasgaanyinaieae 21-30 T Al 34.6%

4 o = \ L o P o ,a o a o a
PRIVINNA FTAUNTANEEIUING Ae sxAUSYsT 71 55.7% andndaulig) Ae wilnaulsEnLagIna
A6 91 34.6% uaz 18.9% ANa AL unasdetlaliangneuuuuaeunindaulvnjideniiazlidelania Ao
na1nan AnLY 85% daunisfufirunisindantialdiiuingiunismieimszesaunsien Ae daitiainas
(WHeaanien) way vatladan Ay 63% way 21.1% ANANGL
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Abstract

The purpose of this research was to study the ability to explain the securities prices of book
value, earnings per share and free cash flow of companies listed on the Stock Exchange of Thailand
before and during the COVID-19 situation. The population used in the research were 2,356 companies
listed on the Stock Exchange of Thailand during 2018 - 2021, except the companies in the Financial
Industry Group, the companies undergoing rehabilitation Property Funds and Investment REITs Companies
with incomplete information and companies whose fiscal year is not the 31th December, using the adjusted
multiple coefficient (Adjusted RZ) to describe the ability to explain the securities prices. The analysis was
divided into 2 periods, namely, before the COVID-19 situation (2018-2019) and during the COVID-19
situation (2020-2021). The results of the study showed that the ability to explain the securities prices of
book value, earnings per share, free cash flow and size of business before COVID-19 situation and
COVID-19 situation has decreased from 67.40 percent to 51.10 percent. When considering the regression
coefficient of the independent variable, it was found that the earnings per share had highest value before
the COVID-19 situation was equal to 5.517 and during the COVID-19 situation was equal to 1.543 with
statistical significance (p-value < 0.01). It concluded that earnings per share and free cash flow were able
to explain securities prices. During the COVID-19 situation, it has the ability to explain the decrease in the
price of securities, and earnings per share are variables affecting changes in the price of securities rather

than free cash flow during book value was able to increase value relevance of securities prices.

Keywords : Book value, Earnings per share, Free cash flow, Stock price
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s1A1uanyInel (Stock Price) uneda YAAMANNINERINTIANRAA ga913NNaaniiewly
paANANTINeTLaLssnAlne FaumTl WA, 2561 - 2564 NANUINIAINIIANTIATRIUANTNINE b TUN 31 HuA

we9fldn il iusafuintinamuaiuisndfedeyals (ayiaal Ana uazAatng A3SuwTs, 2563)

3. EAILRUNUIRE

3.1 NFEUIUNITURLIABNITIRANNGNARLN

v ¥

dszgnsuaznguadadne dssrnaildlunisdneaiadl laun vsinasnzideulunain

wanninewistlszimalne nqusacnildlunisdnm Aa tiimasnzidaulunaananninduilszmelng 7

'
v A a a a o a

Heausvaznantiy@augn 31 funnan anidungugaianisiu Wsdmnegssudneriunnianifineu neadyusan
adansuninduaznamiaminanisawu UsEvnddeyaldasudon uazifivdagaaineunisRuuasuiinans
sraneteyatszant (wuy 56-1) AsusD w.p. 2561 - 2564 angudeyanatandnninguialszmalne

(SETSMART) dsivatnanldlunisdnunviadu 2,356 fantine meazidannisda@aanngusongng sauanslu

F13N 1

o A 1 o 1 tdl =]
M99 1 ﬂ’]ﬁ‘ﬂmL@ﬂﬂﬂf\!ﬂﬂ%@ﬂ"l\imiﬂ]ﬂﬂﬁ’]

nasinnsAndannaNsaesnai AN 2561 2562 2563 2564  99W
unuLEnasnzdaulunaandnninduislssnalng 665 694 724 759 2,842
#n ganan1aluy UiEmiegsyudnaluynisaiine, 65 67 70 74 276

negyusNedInINnineduaznawmiasinanisamu

Wn usvndeyaliasudou lipssmnuinaeinisaen 11 38 65 96 210
FIIBENg
nuoudayanldlunisfnuiadu 589 589 589 589 2,356

3.2 Anuuildlun1sAne

naANEANAINN0 TUNNTEE LN AMANNINEIRYAAANLTTYT Nlasieil uarnITuARUAR

o a

fase sa9u3nannzideulunananannineiisdssmalng lugaeneusazdaanngniunisailain-19 nanis

'
o =

AwnsziAaunanas@any (Multiple Regression Analysis) Asiauuuldlunisdnsuandls 4 danuuanaas

il
P.=PB, + BBV, + BSIZE+E, (1)
P.=B,+B.EPS, + B,SIzE+e, ()
P.= B, + B,FCF + BSizE+e, (3)
P. =B+ BBV, + B.EPS, + B,FCF + BSIZE+ € (4)

Toe P, A9 91AMUANNINTUDILEEN | 14 1981 t UNNADN F1ANRANATBINANNINET

annzidaulunaiauannine o 31 Huran vasetldnly

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
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a ¥

BV, A8 yYaAmauiyTseiuaesiisEm i i nan t i3sAwinlnaidundneson 1in

it o a

UHAUIIN 119 AU UTBNFTIMNTIsTUA

A o

EPS, A8 Nlesaiuaedusum i o nan t isaurnlaatiinilagns wsanuaujundnssuan
FCF, A8 NITUARUANBATZUDILTEN i t 1981 t H3pAunlnEtinnIzuaRuangnsan

AANgINATNIY 9N TeRneenu
SIZE, A& TUIATBINANITEILIEN | 0 1981 t Auansliannaunduninesnaasianig
Tneldaani3u (Logarithm)
a o
€ AB ANANARIALAREY
a
Bo Aa Apad

B1-4 Aa Andulsc@nsanssautlstasei 1-4

3.3 ata7 b lun159a8
n1sANEANNAINNTa TWNsaB LN BT AMANMINERaLa AR NTEYT finlesieriu uaznszuaRuan
Ba72 wieeaniu 2 4aanan Tawd daeneuinan1un1dlen-19 (U W.A. 2561 - 2562) WA LA

an1un13adlAdn-19 (Dn.a. 2563 - 2564) Tnaldatalunisinszidayaiail

a

1. aDAEINIIOIN (Descriptive Statistics) iaUsseNeeaNEUzIRINguAIRt AN Tl

Anad (Mean) dauleniuuNImeg U (Standard Division) ANg44A (Maximum) 4z ﬂ'w‘;’ﬁqm (Minimum)
2. @0ALIIBYNU (Inferential Statistic) T
2.1 NMIUATLHANANNUS (Correlation Analysis) [enagaLANLdLR LS TRl
Baszynsa uavslann uazsendwsulsdasyaaaii wreiloywiniazdanidunsany(Multicollinearity)
2.2 MIUATILVINANeELTINY (Multiple Regression Analysis) Lﬁwmmmmﬁﬁmmﬁ%ﬂ
T,rﬁmmmﬁmmw’%ﬁmsmwﬁﬂﬁuﬂixaw‘ﬁrﬁqwuﬁﬂ%LL@%’Q (Adjusted R?) Faazugaianuaingnlunng

BFLNAIIAMANNINERY YaARNLTYT fnlesiari uaznssualuan uariansanaduilsrdnsnnnas

o dVLuQJdv o

(Coefficient) an4dautlsdaszaniitiadnAtyvzald drfibdAyuansdayarinutingd nnlasiedu uaznszua

o o q

Ruanaasy AAnudunusiusAuannne

a v
4. HANIFILATISUTBYAR
NIAZANHTERINgNAIDLINY NMeAATzianduwusaesiafdusendnssiaulsnldluntsdnm
WATNNIAAIZIANINATNITRIYARANLTTYT M lssatu uaznszuatuandassluniseabunasmmannine

v

LAAIHANNIAATEVTRLA ARG 2 - 4 HIeazIBenAIL
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a

A9 2 HANNIUATITHARATINITUUN AN Bz aIngNAde e lutwneuLastauinan1un1sdladn-19

Aauls nauinan uNIInilAIA-19 Tofinan1un1snilaan-19
(W.A. 2561 - 2562) (W.A. 2563 - 2564)

P BV EPS FCF SIZE P BV EPS FCF SIZE
V’W"WL’?)’EIEI 12.66 12.15 0.79 10.57 3.66 16.41 12.68 63.40 12.56 3.70
m'ﬁzg\izgm 482.00 52156 40.08 761.7 5.83 408.00 479.36 50.42 1,085. 5.97

3 57

ﬁ"lff‘%ﬂzﬁﬂ 0.00 -65.00 -24.57 0.00 1.22 0.00 -58.93  -64.68 0.00 1.80
A1 38.92 36.20 3.36 52.08 0.92 43.20 38.71 4.39 62.18 0.70
ey
NIMTFIU

AINANTN 2 NANTIATITHATAINNITUUNANHOIZUBINGNFREEN IHaNATUALRAY uazdIl
Lﬁmmummﬂm wuq Tudaafingaunisadlein-19 (I w.A. 2563 - 2564) ﬁmuﬁﬂmé”wmﬂmﬁmmﬁtﬁ
° Ly =~ a a A P = . kg =
mlssteriu nezualiuandass wazaUIAT83NANTT HANARLHNTY doudeuuinsg uiAgeau Tuaned
TuIATedfanIsHAAdeLLNAIgIunanas Ingludasfinaniunisnllain-19 (I w.e. 2563 - 2564) 39AN
wanniwel yaA 1 wtyd inlssiedu nszualuandase uazawnadianig datade winiu 16.41, 12.68,
63.40, 12.56 AT 3.70 WATANLTIENILLNIATIIW 111 43.20, 38.71, 4.39, 62.18 uaz 0.70 MN"ANI g9
Nnan1un19aflada-19 saudnning yasmutingd nlssedu uaznszualuandasy Haoiuideawuhl

oA A & 2 = = oA
anAadiinay InaauinasianisflianuidaauullainAledaanas

A9 3 HanTsAAziandliusreaie fdusend el s g lunsdnen daya w.A. 2561 - 2564

pntkile P BV EPS FCF SIZE VIFs
P - 0.662*** 0.560"** 0.378*** 0.274**

BV - 0.464** 0.209*** 0.156™** 1.288
EPS - 0.299*** 0.174** 1.349
FCF - 0.417** 1.297
SIZE - 1.219

***p value < 0.01

o

AMNANIN 3 NANTIATITHANANTUEIa N AL Wudn snAuannine Hponuduiusiuyasn

o o

ATty nlssiefu nesvuatuandasy uazauintesianisatliadAtyneans (p-value < 0.01) Tage

v
a el o

AUUIANBANANNUTLYINAL 0.662, 0.560, 0.378 WAL 0.274 AMNAAL 9193 ANENLTZANBANANNUSNAIUIDL

TR TadlAw 0.800 A1 VIF (Variance Inflation Factor) HAnTaiAiu 10 nanqde Tdifatlymauduiusiues

sendnadaulsgaseyive ifatlyminiazsanidunsans (Multicollinearity) (Kumari, 2008)
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A58 4 NANTTIATIZIANNAINITLRIYARANNLTYT M lasiatiu uaznszuaRuandasslunisebunasen

nannInelug9nauan11n1300A3A-19 (TN.A.2561-2562) Lazdaanaan1un13ailadn-19 (Tw.A.2563-2564)

Independent TuLaR 1 Tuipa 2 Tuaa 3 luiaa 4
Variables 2561-2562 2563- 2561-2562 2563- 2561-2562 2563- 25612562  2563-2564
(Mewinladn- 2564 (Mowninaladn- 2564 AeRmA19 2564 (Mawialadn-  (NalAda-19)
19) (\HnTA3n-19) 19) (\nTA3n-19) (\inTA3n-19) 19)

Coefficient Coefficient Coefficient Coefficient Coefficient Coefficient Coefficient Coefficient

Constant -31.460 -32.347 -15.983 -36.328 -12.532 -23.375 -6.574 -17.727
BV 0.684*** 0.708*** 0.407*** 0.612***
EPS 8.255™** 4.077* 5.517** 1.543**
FCF 0.285*** 0.190*** 0.110*** 0.101***
SIZE 9.789*** 10.735*+* 6.055*** 13.537*+* 6.063*** 10.095*** 2.402** 6.511+**
Adjusted R? 0.466 0.468 0.552 0.244 0.190 0.137 0.674 0.511
Durbin- 1.966 2.036 2.031 1.998 1.956 1.972 2.028 2.029
Watson

Prob.(F- 515.197 519.395 725.511 190.865 138.950 94.570 608.232 308.237
Statistic)

***p value < 0.01, ** p value < 0.05

AINAIN 4 WAPINANTAATIEUANNDANAELTINY (Multiple Regression Analysis) ilenaaey
ANNAFIUNNIINE miﬁnmﬁié’wmmum*mmmmmwﬂ’waﬁﬁmuﬁ@uvlmmﬁLmﬁw’mmamm@ﬂL%wwg
Tunangagauilynanudunusiuesym sl asy Fanana i 3 LATRTARELIANANANALARET
wiazANLaaT2iY (Autocorrelation) TAgNANTUNANNANATA Durbin-Watson %a@ﬂu'slmm 1.5-2.5 agilladn
sutsdasziinundlunimasenlifanudiniusiues Lmzmmﬁmm:u’%ﬁmamnrﬁhz%’uﬂiﬁm%rﬁqwu
fliuuda (Adjusted R?) LL@:i:ﬁuﬁm@ﬁﬁmﬂmrﬁhzﬁ“mﬂaxaw%fm\imumfamummﬁmfaﬂ (Partial Regression
Coefficients) lngnsitasziaziiansnnane Adiusted R Seazidnsiiananansnsalunnsgsunasian
wannineas Yarantinyd nlsseu uaznssualuandassludwneuwazdaufinaniunisnllain-19
(eAunTya neuneyaungF uavsmaninen ToRAnNNAR, 2564) LANNIANEN TR AR

Taa 1 NMiAsziANaINI0 N8B LN BT A UAN NN LD IR AN ANLITYT WG fiawfia
g07un130ilAdn-19 (T w.A. 2561 - 2562) ludssmdlne wazludaainaniunisalledn-19 (I w.A. 2563 -

' o '

2564) yaAnuLiydRANamsn lunsesunenannineg Insnauaniunianiladn-19 yar1autinyd e

Q o
-« 1

AuilsyAvdimanunilfuuda (Adjusted R?) winriu 46.60% uaz Tutdaufinaniunisaileda- 19 Wiy 46.80%
= F=2  a a A
nsAnEIAsfiasanyRF LN 1
Tuma 2 nisdwaziipnnamsnlunisesunamaanningaasinlasiaiu wudi fewdin
#07un130dlAdn-19 (1 w.A. 2561 - 2562) luilszwmalng wazludaaingnnunisailain-19 (1 w.A. 2563 -

2564) finlsstauiiannannsalunisasunauannine lnanauaniunisalladna-19 nlssiatiu dpnduisans
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v

Eanulfunan (Adjusted R®) Wil 55.20% uay lutaaiinan1unisnllada-19 wini 24.40% nnsAnmsiilag

= =

HANTFLANNAFIUN 2

TUAA 3 NNTILAIZHANANNNTN N8 ELNL I ATRANNINE LRI NI LA RUARBATENLAN Nawnea
#07un130dlA3n-19 (T w.A. 2561 - 2562) ludsymealne wazludruingaiunisallpan-19 (I w.A. 2563 -
2564) NITBARUAADAITNAMNAIN1TD NN e uanNINeT Inanauan unisailAdn-19 NIvuaRuandasy
ﬁﬁﬁﬁmﬂixawﬁrﬁqwﬁﬂéﬂl,ﬁq (Adjusted R?) 1infiu 19.00 % uag Tudqafnaniunisnilain-19 winiu
13.70% maﬁﬂmﬁﬁwfaﬁmumﬁgmﬁ 3

o a o

Tuma 4 nsinziipuannsnunisebunasAuannindueayarmNiT nnlssiau uas
NIYLARUANDATY NANTTILAINZY NN ABLNAZD11NNTIAA-19 (T W.A. 2561 - 2562) wazludaanin
anuniend (I w.a. 2563 - 2564) Tuilszmalne dayanetinydilsznauson Yasinuiay® nnlasiaiy
nrzudRuanddszilainudunsnlunsesunevanning lnaneudniun1sailain-19 nezuaRuandass
ﬁﬁﬁﬁuﬂixaméﬁawuﬁﬂ%LLﬁq (Adjusted R?) WiniL 67.40 % waz Tudaainannunisailaim-19 (I w.A. 2563

- 2564) Wil 51.10% nsAnmiAseenfanyRgIun 4

a a o
5. agluaranilsenanisiae
MEANENANANNNINLBNAABNNLITYT N1 larieru nezualuandassuazaunazesnanig lunnsesing
s1AnaNNINE 9Lt A nnsidaulunaiauannsnegduialssmang ludasneuinagniuniailade-19 (I
W.A. 2561 - 2562) LATTaanAan11n190ilAdR-19 (T W.A. 2563 - 2564) Tnafivsausndayaanneunislu
¥ o = v o a o dl =
wuLLanesensdeyaLlsrand (W56 -1) wazsIAIRAIATeaNTy vestiEaanzilaulunain
wanninguviedszimelng Asusit w.a. 2561 - 2564 angudeyanaiananninguistlsznalne ngusiaet
= = a o = o o e o o N o
Pl lunsfinen wdnasmudaulunaiandnnineduilszmealng Nlsevusvaznaniyd@ugn 31 funnax

'
a a a o

anidu NgNgINANIIRY LsETagsendwiluynIsalineu neausanedansuninduaznamiasiinenis

Q

' v
aa a

oo das " oo oy oy < « 4o -
au WsEmnideyaliasudou uavtFemnteuntsdulaild 31 suanan Haruusinatnanildlunnsfnenisdu
2,356 FaBeng

NANN9ALATIZIADATINTIUN T na 0 LNNsailA3A-19 (T W.A. 2563 - 2564) WUINIIAN
wanninel yaA ity lasieu nerualuandasy uazauAaenanIsleAtANgIIY WaNansouAdw
Deauunnsgunudt udsainanunisnilaia-19 sraudnming yarinniayd nlssieii uaznszuaiiu
andasy HAndaulanuunasguinau lusnginazesianisldauiaauunins g uanad asunelidn
Tuszazuanaeanainan uN19nilA%A-19 daHANIENUABNANIIANBINUIBINIATINA FINTNARIAYUTE
dszwelng Mlinsdaanauannineiaudunougunss uazaamanninelag saniaauulasgeuin uas

. 9 a = o & o = > a Y = £
FRNNENAATHINARATNNAINAAINN AL uwaziuwa liunisaauuaznaiuInvesme lfiingeau

a @

widnAead@nyan1unisalledn-19 uaznsazaesiiresianssuniAsEgnanan. Wuawe ivannine

12 1
a o

yarn T milsdeu nrzualuandasy uazauinredfianisiinaeAngeay wiFdaudauuunnsgiu
Tudaainan1un130ladn-19 WNIUARN (Rananannsnewislszmelng, 2563)
nsaAsziAnNannIn lunseiunasIAANYING nsAnmHuLNIsAnEIAINAINIsn TuNg

asunaAANYINERIBsaAeNNTTYT Anlssieri nesuaRuandasy uazaATedians aaniiu 2 199man
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56

1A daenewingnunisadlain-19 (I w.A. 2561 - 2562) way daanadnunsailaan-19 (Tw.A. 2563 -

2564) aansnnAdulsr@ndidanynliu (Adjusted R?) Wsaaauansnsalunisasungsavanningaas
Tuaa 1-4 wuan ludaaingnrunisadlain-19 (T w.A. 2563 - 2564) Anugnnsnlun1seiLnauannIneaes
' o = A a X = g a a a LA , a a

yarmndny (ea 1) FAnind nsdns il essunmgiuin 1 nanae Tutrafinaniunisailain-19
wnawuarldUsylamivesyamnuind Weduweseslofndulasuinay araliasanyarauioyd

1 dl v a a Adl a 1 o = a = o o o A £ Aﬂl = o
duyaruiaseresianisiiiaanyadnudindresnanistdaqiusndui lsravasuasdasaan o 29
TivinawuldUsslaminessyamnutindlunisindulaaayuinau (Puspa et al., 2023)

a1 Tugowfinanunnsndladn-19 Anuanunsnlunsesunemamanmingzasnilasianu (luna 2)

ANANNTnTUNTeE LR AR N IRINIsLa Ruanaasy (Tuma 3) wazAua i lun1sasuigsan
wannineesyaraNinT nlssiatiu uaznszuaRuandase (na 4) HAuaiuisnedunasauanning

IFanas nMefnuntiRseenfuannfgIu 2 - 4 esunelidnaniunanileda-19 Nnanssvusiewrssgia Uss@nsnm

° o o &

nsaiinau i liyaAe Tty nnlssieri uasnssuaRuandasy Hanuanunsnlunisesungsiamanynineg

(7

Idanas aratiasanludasfinaniunisnllein-19 dhamuliudlalunisldilss Tamidagyanietindnasyinla

'
! Al

o = o o & s o a 2 o g vu o
uﬂ@\ﬂnuﬂﬂqqﬂﬂqﬁﬁrlﬂmﬂﬂﬂﬂqmﬂzimiuiu@uqﬂmﬁﬁﬂ LﬁuLﬂ?@\TN@Iuﬂ’]?mﬁ’auﬂl@@\inu @dmﬁiﬁﬂ@g@@t%@u

a
'

e asuulasaessAuanninenanad aanAsaaril Graham et.al. (2000) waz Devalle (2012) Aiaguneld

v Aaa

99 Slwﬁ'qqL’ﬁoﬁﬂqmLﬁiﬂgﬁ@ﬁﬂhmmmwmmfmmmiun’m@%umm‘fﬂw%’wﬁamm

<

¥

Foutsaruanlunisineil laun auisaesianis dnann Logarithm 1ee@uninelanaasianig

o o

N@ﬂ’]iﬁﬂﬁ:ﬂﬂ']']ll@’]ll’]‘iﬂiuﬂqﬁ‘@%‘]_ﬂﬁli")ﬂ’]ﬂﬁ/ﬂVIf}/Wﬂrmﬂ\Wu’]ﬂﬂlﬂ\‘iﬁ"’m%‘ WU mu’]mmmﬁ@miﬁmwmu ug

=
| a a a

@auaniumauannswel nedaafiagnunisadlain-19 I w.A. 2563 - 2564) AWy 6.511 Hendniss@ns

inTua el @AY 19alia (p-value < 0.01) NAN9AR G1IUIATAIAANITANTUINAUANNINETRAZ NN
lusine arunsnadimaladnfanisiiawnalugazlanuanisnadinanilsuaznazuaJudnanisndana

slananisAiiuauasianisuaraantglfandifanisidauaan vinliRdaulasemunnn gamuasy

' '
0 o o a [ A o &

ANAATYILAUN NN lasansenisAundneuidudiureadivesianisinansasag (nlgnus

o

v a

ATATR, 2559) annuuiAntlszlemiizestoyanieinyd uasuwiRAnany Az uaaIANNUsEAMEN W N3AnEIL

agUladnanunisnlledn-19 uansznuselss@nBnInnnaniinnuaedgsna SININHARILUNUAINN TR

Tumanniwe uazanuimeduaesinawuinesdaiunslds: limiesdayamaind lunsldiaduamunanas

6. daiduaLuzdmsunsIagluauankazlszlagiuainisias
6.1 Uszlaguaainisiqs
6.1.1 dadunuinlfannisinutazuansliiiiudsslamiesdaganieid Usznausdan yas

o a o

ATty nlasieu uavnszuatiuanaasy Tnenamnzasineiepanuanansnlumsesunamamann e
yarENTTYT Lﬂuﬁ’@g‘@‘ﬁ'mmmwmmtﬁmmm“mna‘“‘wﬂ"’Loﬁ’mﬂﬁqmﬁﬂwﬁqm@mmvﬁqqLﬁmmuma‘ﬂi
Tn-19 Tngilugaaifnanunisallein-19 ansnsanensafaudnming iy oy HLavng anntiu
n3Ru wazinawmuaisnideyalilldlunisihdeyalildlunisidunsianis vsadndulaaaulunannineg

a o = o o & 1 ~ v = ¥ ' =
°1|@\‘ﬁ_|§“]_°i"1/]@ﬂﬂxLUﬂulum@’]mﬁ@ﬂV}?WﬂLL‘VN‘]J?&WWVLV]EILW@GLV%QN@m'm.lLLVluVlﬂNﬂ’m']ﬂ‘V]Zﬁﬂ
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6.2.2 thdeAunuifeaiuanuausalunisedunmeusnninduesnszusfuandassi
aansnesLamaudnnindlanalaeianzatieisluaniunisalleia-19 ?{ﬁmnizwuﬁiﬂmmﬁﬁ@
uazilsrAnBninnisanitiueu dnawuainisoi i ldduuuonislunisin@ulaasmulunanninednng e
mmummﬁilﬁm?mqmmqmiﬁu%’ffammmmuLL@xgﬂﬁmmnéﬁu

6.2 TaLAUALUEAINTLNISIAE lUaUIAR

6.2.1 lunsinmasaselyl mmmmwmmm@ﬁ@g@ﬁﬁ‘mmiﬁnmLﬁ@mma‘mﬁuumiﬁu
nauwasuuasespnuaninsn lunseunandnnindidamuden

6.2.2 msfneasssield asinmuBeufieunenaungugaavnssy iesnnenaldsy

HANIENUANANLNNTAITATA-19 AuAnsinsiusnanwizaesgsna e lladeyanidulsslamilunng

al

v a

AnAulaaeUIain AW LNARlAaANIZNANEAAIUNITN YTRgINATHLTLNAMAARITY LW NANLTENAA
nzibeulungs SET100 usu
6.2.3 lunsAneasasialy AasrenenisAnmutlsau o iAadiazinasesananmine
LA - o C e aa o 2 s s a o
wddinnsiiedudsrlandlenisinduladaasegialiundamu saudainmeaneulauiazes

F1F13 1w neniuguananisia wlsunanisanaRuluna AueiuNIMRAzdayan1aLinyd Nasing

avulaiulsslamiionissindulanngeau
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Abstract

This research aims to study investment concepts in order to find investment strategy in the cryptocurrency
market, using In-depth Interview based on the literature review on concepts, theories and researches related
to financial and digital asset investments to develop a semi-structured question with 10 cryptocurrency
investors who have more than 2 year experiences in the cycles of bull and bear markets. Those investors are
divided into 2 groups: 6 investors who shares cryptocurrency knowledge through social media with 100,000
followers and 4 investors with 5-years trading experience in the stock market. The datas were analyzed using
content analysis and descriptive statistics. The results of the study reveal two investment strategies. First,
Passive Investing is long-term horizon, low risk with yields or interests, practice Dollar-Cost Averaging. It is
the go-to approach for beginning or less experienced investors. Second, Active investing is better for skilled
investors who are required high level of fundamental analysis and technical analysis. This strategy falls into
3-time horizons: Short-term, Long-term or Hybrid. Short-term offers high risk but high return and needs
technical analysis to determine the best time to take profits or stop losses. Long-term is to buy at fair price
and holds for a long period to gain the higher capital gain, whereas hybrid is mixed of short-term and long-
term in model of Core-Satellite Portfolio Management. It suits investors who carries medium or high-risk and
seek all kinds of market returns. We also observed that the right strategy based on financial goals and
investors’ skill and all respondents follow the investment guideline based on 3M’s rule of trading consist of
Mindset, Money Management and Method. It is obviously recommended that knowledge is the key success

to achieve financial goals and maintain efficient portfolio.
Keywords : Cryptocurrency, Digital Assets, Investment Strategy, Investment
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o da . A e o2 y ol y
dwmangauaudes dedunaantdasengieluioduiauldnadalugylddunsmndeyanisamulu

v
o o o

Aalndeadine (UaH) AELII9AY, 2564; BIATS ASNTYAUAaY, 2562; niTtian fadmusmtl, 2560) luansnaiat
Tungquiinaausinatszing wudn inawudanamueslmaefisudinazfaanisinmyariresduasu 1
daandtannnzRude Wasnnaslmeefisuiiananifadranesmimnaziludundneifiusnuyaen

q

uglasrniBunaaindgnidsunssauinadeanuuulasenis dnawmusinazulastuanliag luglaasana
E“uﬁaﬁmqm‘ﬁLﬁmﬁﬂqamqmmﬂﬁ@ (Choi & Shin, 2022; Félez-Vifias et al., 2021) a1% mea\m“luﬂw.ﬂ.mm
A o o ) A4 a = a o o
Navsrreanansnausieananauning sl (Brexit vote) visaauinelszniAeniannisldautinglulssine

nlaalszauninzRuiaduguussawinlianalululssmagodayasn waznissausiarasriRumnaan
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(Bouoiyour and Selmi, 2017) wian1sadmaniini linsmnsinamuinniulunaiarsl niaesfisuduasdanalo
Yy q q

$1ANWEH YA ANERIUATNNT BENANTINAWUUNEIUABINIINITANEANNIAENNNIAIUAINEUNSNEN TR Y

]

LULAILAN (Briere, Oosterlinck, & Szafarz, 2017)
UANNNIAIYU
- A dn o ma » 4
nougnsamuuludidedn naanuiunaianlaifilsz@anan (nefficiency market) 1a4an
% 1 o 1 1 d’J o [ 6 © Y o ¥ K % v 1 1
ayatnnanslugpasitluddnasenistens lunaiauanninevin liinawuaunsadndedayaliatnsiranne
o o = a Y a A ea Ay a A v a o o =
uwazinamuindngAnssunisnevanessiedeyauniinhl Weldgud i lineAnnaaiusEsniaw uazd
woAnssuntImeuanesiedesyatioaiuly eidud1eia - 1t Ae ARdnenns@u (Behavioral Finance) 1At
ANFINIARINEN NN B LN ANgTNNNTAUIBTinawInNnn szl ete il Hinadaaansuniiaqueain
LWIAAY8Y Kahneman (2013) siaxn Elder (2014) lahudnaninensnilszgnsldiunagmsnisaanuinarinli

¥ o

N9aUiALsTANENINAYEManNNIg 3M Usznausae Mindset, Money Management uaz Method Tngiagd
A4 Ao o o da a . = o - = a o

PeazIBANANATYAIN AFINEINIIAYY (Mindset) Aa n1sidnlaaninenisansualsonliliveafiaasinasu
Wasaswdynuanundauazaanlan ddnasanissndulassuuaznsznusatlszansninlunisayu

. a ! aa = ] a2 a v o a
Nofsinger (2017) 8311841 aaRne1adnasiallszAngnimnisaa toun 1) uiulalunuwesgaiuly
(Overconfidence) Anunlasinanananateilugilassasteuilaiininaswusandulasaaannunanides
-:4‘ a o LR d‘ v o o < a a; al
Pazamuludunindinalilinaneuuuanuaunnluszazioadumniia 2) nsuaniasanuidslauazaans
nmanilalunuies (Disposition Effect) mnuidslatiuanainainnisaziaauaznisnseiiaiadliluga sauds

'
a =] A o

pNFAngoyAe Beina A unaneuuuldlipiasuardsasianINgIANRARRLUNY 3) NNEARR

R

uake (Considering the Past) Wiuldarudiulananazasuiuanudesgeaasinie lWiunanauunum

A =2

¥R Yo o A o ¥ a = o o ¥ a a
U fammﬂmmivlmmwuzt,uu@@.@u Tunnemseda m%;tymﬂm’mmauu@uwﬂmﬂmﬁfnmnmmmul,ﬂu”l,ﬂ

RZNANANNATIAYUWTEANNIREVNEAINNNTAYI 4) SvULLTTYT lwanes (Mental Accounting) [RAINAINN

== S

@e9 walszlaminlannlnedne Wi wsan nnewils azmnlildanseenldingdawazannailunsldiasiiede
sz lemlinantiullfaznenenumasnisuisaiaenlss lumbiundupuusaz leausniiesannszn laeannai
5) nMaiduaunuuarANAWAL (Representativeness and Familiarity) 1nasnusinAndiAng1i3aainnis

= a o a &£ = o = o § v A  a = [y =
awuluenaazudsiaziiatuuuunaaiuanluswiag d9enani ez aafiazRansaniean NI axse
Tadeinlaeuulacllufaqiii 6) nsdilfdniisniedann (Social Interaction) lugatfaqiindayatiogs

o = oo = o § va a & & ) o
aunsadtslideuazniieai iiiangAnssuurennAuaw (Herding Behavior)' uaz 7) nsnaslanly

1al a . . o o [N = al' o Y v 1% o ¥ a A

wimnwly (Optimism) tinasyuinazaasustnfuazaiaafaziudayasuie vinldgnisadeunazainnig
a e a o o & wal a =
AANLYBENIA59R9AUNN LR A LA LAT AN NLALIUNE

iryauUn [ATENA (2565) W0 ﬁﬂ@\muﬁmﬁu%mnumanﬁnﬁu%mamuﬁu (Herding Behavior)

TAuihaeuaelug Bainanenanaliuiiau Bunmuazsiateans innndndngulauuiugiuaindeys

" Herding Behavior fie nginssuiidnamusenisindulamuedidlivaua lnensevimuinamunedulaglifinsandeyaiiiviedudoyai taudaiudeya
Ale5U (King & Koutmos, 2021)
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puleddiag wananil masndulanenamuwEaylaiulaiuansnaainnisteanamntinamudnlugl Avue
Tfusyaunisniluens v winldasnisnaeynladsunlsfiayldisiianan aehslafinu 6aiinnswaanug
S L am oo o gt doamuoy <
uwaziinywineelunsauetaiane apiinasianissindula ai nsldiaannynlildninlsatnasanida
ANANAUIILAZ NS W BRNAW waznsindeule upaawEay Sananalasagidn niasindulaaesin
amuluEayanatulaiildesunhiseanfidugeusn wuReaiuauiseaes Cao, Nguyen and Tran (2021)

' o [

Almansour and Arabyat (2017) U8z Barber and Odean (2013) inud1 tinasuanuaunninginssui lfivinua

v
o

LL@:mLwlﬁﬂ’]imnuﬁ'aﬂﬂi:am%mwLﬁm@’m@mmummmu %ﬂwmw%ﬁuwﬂwwmmiim (2560) €RNLIN

a

\ = Ao g va = v = a P 2 = o
Qﬂ@iﬁ‘ﬂ@Elf]\'iuu\i‘ﬂ’a\'iﬂq?@Qnumﬂqiﬂuﬂ@\inuﬂ LLLL'JIHNNWqmﬂ?ﬁ‘ﬂﬂqﬁ‘@qnuuuuL@ﬂ\‘i AR mium’]ﬁ\muslﬂuﬁlwfa\‘i

aa

a = A vy = = = 1Y ° o s, Ao
sl Audenawuluwiuniipondesgane Wlduaneuunuaiuaunin uazinawyundeasiduiiinaauly
1 = o A v a :I/ dld 1 dﬂl o o a a o & a ¥
uemapg A Ruisnaaniet wanainid mnunawmuausunnntUfduiuinisdaaninanisisinadays
nuniuliisuivnuazidaveadanalildsuaninaensideaninen luansozipeaiuazin Wi angAns s
Hap iU (Herding Behavior) dsualinanalaiunansgnulhldaeimszanuduilnainnisieiuiiinazanas
winnaudntinasuauew] fidumieuiu dadueaiinisawuinasenisindulaasmuaeninaayuuazyinhin

Yo A a 2 v P~ -
awuldifunaneuunuliinwinfiag wazuuaeanisuilarenssadmananisasmulitaanuasinginueinig
NG RS T PR NST

NFLFMIIANNTIRIUNLUAZAIINALS (Money Management) A NMINUATUIARUAIYUATNIZAL
A@elnaansnaiemlsliacnaduauazllsc@nsnan Usznausos 1) nMstuundndouaanu deanald
Andaadein 7 i (Dollar-Cost Average: DCA) 2) n3¥ga21anu (Stop Loss) ilunianenenuinedusiuly
Tildidamiudlunlifuaziiaaaudems 3) nsnszanaIuasyu (Diversification) LNEAAAMNEUNIUITNINN
asnuluduningsing <) Inaenaiiniadenlunianszatanisasu 819 nevans uAuninellszinmneniu sl

< S U TV S ¥ 4 d
wuIns A asnulugratunssuneaiesiusausfmuihaunsdanedn wreluuuszuy Ae awulugnaimnssy
o - . y o va e o .
vanuanausiavnmen et nsasuiudssinmduninelnanszana lld@unsnegmnienis@using o Tu
I . d de . o o o
AndaunuansneiullanszAuanudesiinaueeniuld uaznisnszangludilszmasing o) ieanmaNides
ANUANINUIARBNNNTAIYU Borner et al. (2021) @5LNEIG NNI9ANGNRLMINEAY)UILIL Core-Satellite Investment
AR NNIAANGNAUNINT AW UN AR ANHELNIUAL N IRz e TENIUAZIATH IaN AT NAR A LWNWANAINNNS
JudamzamunnenInniewan Tnauivdadounisasuesnidu 2 o fe doundnvie Core AneRuadvu
otz 60-70 uazAIETNITE Satellite At RuaUdLNIARENFREAT 30-40 TIULANNTLFUIINITAUULL
Passive Investing az Active Investing

Bérnera et al. (2021) naaasimaiianisamuadaiinldiunisamuasd innesisudlnadnaan
PilTninafisudinnviannn 27 anaivetiundanguAunineguanizandn Core Aunindnguisiianudesagly
szaunans Winameuunulige uaznquaunineiaiuizandn Satellite NHww N ianauULRgINdNseaL

AYNLAENTIGINT HANTIAENLGN NsasuguuLTinANE aveulunsaaLasinawuannsati sy

ldfuAundnemensRuszinnaunaugnuasdininesisudsaaguii
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WATUANNIIAIUAAYINY AB NIZLAUNIIAIYL (Method) Ae NagnsiisaiAsasiad niulsznaunisiiansnn
AﬁJ o 3 o o a 1 o ﬁl A dl o ¥ v 1 a I o -ﬂ”
gerinlinnsasnuiunswiiianuuanseiy nawazesiainnld ldud 1) nslissiifadefiuguuay
nsaAszimanaiia nasldiadenugiuiu Ae nsalirmziifadauandensig - fsdadenieluuazdady
MEUBNNHNANITNUALNARBLILLLAZAIINIALA \TU LATHTA N3 §RANITN UALFENTIAINIID
a ca a t:gl/ o a v =2 1 1 dl A =
AAMTAIAUNINUALITITINM Wananil udnassinAunadsieuneaniliala AnuimenenazAmng
wdasnnlunssznaugsnantedEin Sezde IunuIULIEa (2564) uiriingn neawuluminemianiat
ynatiglulansdaslduansssunfunailusiunimazAuningmiesnisiuaensdeawiaadumaiuAs maes
= a - a =2 a o & a & o P
9uT) 2) nsdiszvimemailaunAnENg AnsINLLIIIAYU 1iTE NOANIINNITRIHBNUNA U LU ART
runntegldudnatisietiniaanisaingAnssuniaindeubinzesafuluswanuwazdas liinasmuauiem

v o

o dﬂl v 1 1 = o 4 dl o 2 [ v U aa dll
UfavzlaziuATATe1e laatnamiinzaned 9 luannis m@g@wmm‘l‘mmmm Iaun adAnnaeaeuln

o o

dy a dl A dl % o dy A ¥ ¥

21249971 wavtFinadeneluann waziaTasieNinasusiniunldlunisiivunqatedny Ae duwualty
gtluuuaan gUnsav wnsuuazuwarl uazATiTIRsNg 7

HaAstneaTunszuaunsauluesniaesisud Saksonova and Kuzmina-Merlino (2019) w4
1nawuAINITAIEMIasiNesn A Ndesuaiunasanisamuegianaiaiunilsannisasmu d1msy
nsasuszazdu analanlsuaziaou@eldidunaany Tnadnamuaiisaananudalidasassaenis

= a a s aAaa \ 4' ~ v, a s

nszatgANAes enesUinmefisudniannasesaiunsouanilaauiduluanladie amuluesdlineesisud
PRNANINTIUANR99A AN TnednassRuasuAmmAnNaeaes Markowitz §1u5Lin19aeussezeg

AnaninniamninTLeg FUTmUINIITMINgUNNg wadansaauulasesnain uazanuutinamuludngou

U
'

Saa

Munnwadmiuaidinaefisudndlunain wananil anunisainauanpaalnaseiininn1sTa e
ATUmAafiond 1y nevAssgiananesluannng lsddaaliiinnasRueatineguuss (Hyperinflation)
I RuannvyuReulussuuiyad1ana s ivinamuunsdaunesnauningnisaeniveiliasiuanuides
(Choi & Shin, 2022) %38 m?ﬂé”umﬁmmm@mﬁﬂﬁmmmmmm”gmu?m (Federal Reserve System: FED)
e wAspIeNIIRuanasdna INawYunauRueanaIn AL MLIASisWT (Aboura, 2022) N133LATIZW
prNANTD lunTsusiuaesgRa unssiin iun s T luewan @17 wisagy Bitcoin uanaRunidudas:
o v o o s ! % d” =3 1 o o a a a
usanalndnluds annsaimun llglaseaieiugrundenmuindygndaasszauinidunieny
Ethereum wazimunaudiadulannanduuuulisianats 819 DApps uaz DeFi lusiu (Khan et al., 2021)
wananil dayadmiunisiansanlasainisesianuiiveanilu 5 41U (Vidal & Soria, 2021) léun 1) dhnusvad
v = = 1 v -d?/ dl A dl g A A { U 1 = o o
nneainewistny wistwiazanagnadsauiiedunnsdeniuansevizaandnguas Hgdununismiuguauay
UsrAnsnimnisineuusnalulagnunnsineiu wu wiayanalu wirsgynlfidulasaiiuguresssuy

a

2) matsmsaulasenis Agdsssundaauuasidulinunniuuald dsedfvesdisms 3) ganakusanamu

Wusinsvizernawuidiunaw 4) sTuLATEgA1aRTITALanIA (Micro Tokenomics) 1A gulasd gunu
= = = o X Y 1 e = a a

Wity navyuReuvEtylunatn warssALNunIA (Macro Tokenomics) law §nsuanilaemy tsz@nsnw

A o N Ao = P > < a o
ABALATAUNE 5) WQWN@HIQT@Q@\‘]ﬂNUuIEﬁLsﬁﬂ@NLmEl ﬂqTLﬂ@ﬂuLLﬂ@\ﬁ‘qﬁqLuﬁ‘ﬂfyluﬁ‘xim@u @"Juﬂuﬂl,ﬂﬂqqﬂﬁqqﬂ
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Auta1sesumedidn atnslsfinin Tuszazeninaisasiinanssnuanasitiasaintinasudnlaluiiugu
1a9uirenyadliniulusietnse o inansenu (Ciaian, Rajcaniova, & Kancsa, 2016)
2.2 dszinnuaznisamuaslinieasisud
s j’ a & =
ANVNNELaTesAlsznauiuguesrsininesisud

dineuimnigunasania (2562) Wensninauesdinaesisud dusnaRuaarianiyac

'
a a o Y o

duRgeiy anaRueesszinasiag o) aaunsadidudenananisuanilfauuuufanadeanisinnuumssuy

UABNEY HanaInil adrtlsznaundiAtyaesssuunisasulundnnineginatanaldusunlszmea e

¥
! o=y

dsznausag fazaumu (ICO Issuer) wazdananslunisuaniasy laun guedaansfunine@asia (Exchange)

al

o

wnautiierneAuning (Broke) wazEAN&Unine (Dealer) il lafftsunenslalinnsusesl@unndsanan
ﬁﬁ?zuﬁiﬁmmﬂgumm (F19IN9NUADIZNIINANIANALNANNSNETWAZAAANANNINE, 2564) NATNNINNLABS
unindaariau dszneudan 3 dow ldur maluladudenisu dnenmadnsva uas walulatinsdniiudays
wuunszany 1) wmalulagudeniay (Blockchain Technology) Lﬂumiﬁuﬁnﬁ’ﬂgaiugﬂuﬁ@ﬂﬁS‘m&’i@r‘fuoﬁ”@a

a !

nszuaunsdnsianatinAansinuATatnedumeditn lnadinisneudns W ldenunnauidousanlunig

v
v a o o o

panaaauuas ANiLTauANgnaesteinyd Al lussuuudena HesdlszneudiAty Tiun uien

17 <

(Block) 1@ (Chain) s2uuNN9RgIa@al (Validation) LazssULEUNINE (Consensus) 819 Proof-of-Work Was
Proof-of-Stake (PoS) TeiisdvadtuaanimuuazAsL niaasisudiating Brave New Coin (2018) la@nmsgiuiiy
NNIVNNUABITTUL PoS WLFN iRy Nvinausaesz Ll PoS Geilgtuuunisvinanulaaguiaangnaaauannsy
a H o . = = o 1% = \ o v
auiseyALseriu (Oyinloye et al., 2021) vizansidausaniuszuUManisaandes iudamianisaineals
o o = o v o o P Y o = o =
AMIUNNIAIWUILRIZENIRINNIARSUAL 2) Inennaidngiia (Cryptography) Aa nalnlunisiniasamuiie
Snwnanniiudausnaaninasmueunisulasganssy e lugduuunldaunsoauuazidnlaldsaeanisdn
39& (Encryption) Weriduuga (Hash Function) uaznemsia (Decryption) sonmyuatlandandaialneidnaaioyd
(Barakat, Eder & Hanke, 2018, p.2)uazdaugavinaaenaln Aa 3) malulatinnsdniivdeyauuunszans
(Distributed Ledger Technology : DLT) Aa nistiuiindayagsnsslugtuuudnuniindlilurenianesmessin
4 69 = A o 2y aa o o o v
asunalie A unaeaenlneluazeatng netuiinaaeasnisaenanaiiunisiudseiugn days
dl o K :’/ ] dl v o v % 3 ¥ a o dJ =l
gmiunniuliaunsnulasuulasudladaunasls uazdldnunauasmiudayagamaoniuiwndlaslussuy
nenenafegInsslaendeaundtiaasdnudeiudayaluinydresanndnauauasgnifiasliinntugaiale o
Tuuden (Rauchs et al., 2018)
dszinmestninafiaud
manaulszirmaesastmeesisuidos liinamuuanAMuuANFIaza NI INILAAR ARV
Ifatiefitlsz@nsnan visludunislddselamd dneziei uaznsaf1eyaAmnaAsEgANans aannmunauy
990un3su agddndszinnaesAsdiniresisus Austiuanidnunssuudeniay uuangsia uaniAsgA1ans uay
WALAAINAIA NTHLNANANNTALNIINLABNTUAZYIN TINA UNBUTUAN HIUENNINNNTU LATTTULITIIA

sendnaisanusiazngu lidniau (Gupta et al., 2021; Sumathi et al., 2021; Tripathy et al., 2021) uilalaiilu 3
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v H 2 1
° o o = o =

aaLdu Layer 1 Ae AsUInmefsudngnaisiuuwerednauaeniduuaniina lndunumiduresnues faasng

al

v
oA

wiseiounguil laun Bitcoin, Ethereum, Ripple, Binance, Cardano WIug Layer 2 gnasaiuuaniAsatnanan
\NadANTTILEINITNIWIALAN FivatinawiFenyngw Layer 2 817 Polygon, OmiseGo, Uniswap wag Sushiswap
lwsiu uaz Layer 3 gnafetuinesasfuniavineusendeuaaniay (Bashir, 2020 and Sumathi et al., 2021)
FoatewnyNgu Layer 3 @17 Ren’s Multichain ilusiu nnsutiawizasyminmuangsnayinliinasunesiiv
msainngldreszeny namvls AnulianeswiFagusiazngu Guy (2021) Auuneanidy 8 niangsia
Y ! = o ] a Ao o a ] = X ™
Teur 1) nguiMzaySNEIYas (Store of Values) WtyNANAUTNIINTNER yaAIewTIuet iU
AYNABINTITBIAAIAUAZENIA13 171 Bitcoin LAY Litecoin 2) nquiviseinydtyry daastiy (Smart Contracts)
2 P A o o A ° o o am L e o a
Ao wisagygni il luudenmundnisiuuadyayigenssuuuudnlusiRssudwdmeuasane 817 Ethereum
' = = = A o I3 a Lo | = ° A
Cardano Solana 3) nqaLusticy Oracle ﬂﬂqu_,mmvl.ﬂbl“ﬂu Oracle uaanLTu 819 Chainlink 4) NANIUTHILYTNTZNY
(Payment) gnafnauiaviuiniunussungiszRuluilaqiiu 819 Ripple 5) nguivitnyinmauiugauso

o o '

(Privacy) gneanuuuxiive llliidntisdayadrAyaasingsnssusunssanisluganasu a1 Monero 6) N
wistiynszauuanilasu (Exchange Tokens) gnldinauandns lunaiduaun@nuuunasnasu sauiednd
dsrlpmiannstiewdany 1y dauan nsenidudisssuiian nadifsisnisuuuiiuay @19 Binance coin, FTX
Token, Bitkub Lilugi 7) nguizanyds (Meme Coins) gninaiivenisdununnisiiidngilszasidaiau a1
Dogecoin Waz Shiba Inu waznguganie 8) nquiiztqyarA (Stable Coins) dmniseasAiaiinunldiu
NINNGNENNIAYY LiasanuTivanas IdunuRuand miuuaniasudusvsetsnisuuaumesian a9
Tether NsdntszinnaunanAsHgAanfin litinamunesiugluiunaneuunulddaauauldnisdnlsznn
Lﬂimﬁmﬁummmu‘luauﬁwﬂmqmaﬁwmm Greer (2017) waz Burniske and Tatar (2017) Tagiuiatu 3
dszinn Toun 1) nqu@undneilszinnnu Ae Fundnemaimala binudasmu dussgyneglunsyauieans
Al ' a XY = = PPy o a A A ' a '
Pinsanaiuuna iinawu visewsenyn Idssuuduniamuuy Proof of Stake vizainianeRuTuNacii
Airdrop 817 Ethereum, Cardano uaz Solana {usiu 2) nguauningmaiunsninanuiinavisaulsgls
Auninegasuihnnusine Mdasy uanilaswzeuilssthiuduningdu Inayariazavetiuassnlsylem]

D \ P ! Ao o ~ P oa %
WATAIINFBINIURIAATA WHUMTETYNAN Smart Contracts N3 wuaRewlalunsdeRuiunauiinayu
3) nquiiuunaafivazanyas iuduningiusinauasliannsoainnelalinudDeduninedus@unineiiu
A e e da . «  ua < o aws
HyadTuinestuinanansuzianzin amnsniuyadi ldszaznaviluazuaniasuiudulaus
ansnnanvsaiNTinulalaede wuwtnain B wre gy lussuuuiEsngy Store of Value uay
Uszinngaing nsutiiminaungarnain (Market Capitalization) vinlitinasyunaiuan e uazya s

= dl = o 1 1 o v 1 = dld 1 1 dl v
TRaLFEnNaaLiLAut Auunaanidy 1) Large-cap A wEenNyaAImINIIAIRaIANINNIIRHLEY
wizenyneaanfansy iunisawuiiianudsammanzdniinisauszezanlnenisnuFenyie sty

tfuna 8% Bitcoin uaz Ethereum ({lusiu 2) Mid-cap AWy ANyaAIAINIIAIARIATENINRLANWIEEDY

'
= o

paaaTanigianiuduEnesafausy uwiuynidnaniwnisivinlueun AnuAdaiasuiNuge

279 Binance Coin, Cardano, Solana Polkadot Polygon Lia Avalanche 1lusu 3) Small-cap Vl,ﬁ”l,m'md?myﬁﬁ
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= -

yarnaateendiuduseneaasaniy wandunsanyignaiemeldhauwardssiaanisnarlunisigay
A hinasudiulnnjdianannui@esiu (Coinmarketcap, 2022)
2.3. NAYNENITAINY
nuLnagnin1sam N iananisamua N e 2 sluuuae nagnsnisaumedl (Passive
. = P4 v T PG ] o & = a
Investing) AeN13asUNTeE R ATINDARAN IS 7] AINN9YININENITELNE WATHNIINTEALAITNIREN
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Abstract

This research aimed 1) to study the level of financial literacy and debt burden of farmer
households 2) to test the effects of financial literacy that influence the debt burden of farmer households
and 3) to suggest ways to promote financial literacy to solve the debt problem of farmer household in
Sakae Phrong sub-district Mueang Buriram District Buriram Province. Mixed methods research of the
sample group in the research was the registration of farmer total of 292 people in Sakae Phrong sub-
district Mueang Buriram district. Data collection was divided into 2 phases 1) This study is a survey
research study. The questionnaires were simple random sampling and quantitative data analysis.
The statistics were frequency distribution, percentage, mean, standard deviation and multiple regression
analysis 2) the group conversation selected a purposive sampling of 6 people and qualitative data
analysis. It was found that 1) the farmer had a level medium of financial literacy and debt burden of farmer
households 2) the impact of financial literacy, attitude and behavior of a factor in the debt burden of farmer
households with statistical significance at the level of 0.05 3) to promote of financial attitude and
behavior with a focus on real action to long term change. In addition, the farmers should develop of
financial literacy in technology, such as to use of financial planning applications and monthly expenses for
farmer. An understanding of financial technologies in various applications and awareness of the presence

of financial risks in a new way and so on.
Keywords : Financial Literacy, Covid-19, Debt Burden of Household
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0.34-0.67 ATLUL UNNBTN H3zAUANNININNITRUITALLUNATS

0.68-1.00 AZUUL NNATN HITAUAMNINNNIRUIZALAS

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay

UR 16 a0uf 1 u.A- D.A. 67

95



wans:NUYaLANY:=MVNISIBURTBNSWarema:nddunsodaunumsns TUGovaMUMSIIMSIWSS:UA 4 / MUAED M3uns

2) WEANITHNNNNTRU AU 9 98 3) NAWAR A1UU 9 18 Uaz 4) NTNNAUATTRUNEATNT

A1uau 9 4o Wudermouuuudanede Inefddeldaiedermoiunilszgnsunaindasnin ansuiansum-

vl o

Uszindlng (2563) uazdAlauns adnyilies uazane (2564) Tnaafrsdamonldflaneusduuuudnunm

e

doutlszilun (Rating Scale) nMautladedsldisAuanmn  dunsnnatu Asil (335 46U, 2550)
NAUALIH AZUUUGRGAWINTL 5 AZLULL LAZAZUILANGAWINAL 0 ATIWWW
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3.5 @05 b1 Llwn1gIas

v
o o

amdundeluaiall fadelauinisimezieanidu 2 gluuy Ae
3.4.1 Teyanidudeinnn 1) Iatiatugu ldun n1suanuasanud (Frequency) Seeas
(Percentage) Aadt (Mean) wazAduileaiun1nggIu (Standard Deviation) Ua 2) 40iAWBN1TNAADL
a 2 a - = ) ) , aal LR aclala
ANHATIU A NITVATITNANNTDANDLLTINY (Multiple Linear Regression) Inens Stepwise ol sny

AnumEnzaNlunsiansanAnaensauswensninangauaz i lunanlssudangn anvivazizeeafues
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o o‘d‘d 9 o o o ¥ 1 = % -d!’
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aunsnennsal Y = b, + b,x, + bx, + byx,

° o = Fa oo
a1 NN NNTUUAUATITRULRINTATNT

o
b,  WNIEDY ANAIH
b1
b2

uNeDe ANdNilszAvsnnsnaneaaesdaulsbasy x,

wNnens Anduisz@vsnisnaneavassaulsbay x,

b, uN1EDY AduLsrAnEniInnnassessaulBase x,

3

3.4.2 dayanidudenninin diaualnanisnesuuniiiine i (Analytical Description)

4. uAANENISARBRAZNISANUS 8
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L o o/ o a o/ a d’l

fRduannsnaglnasnsnsdtuaznsefimanals Al

4.1 @Tﬂwmzﬁqiﬂmmgm@uLmumumm wuan dauluniiuwan (Faaay 74.58) Tmﬂﬁmq 40-49
T (Fasay 28.77) 32AUNNTANHIANNINNBENANEINDUAL (Fasay 47.95) 978 lAaAtAaLARAINTT 10,000

U (Fesay 47.95) Annsvenldanautininizeaululsazinan 10,001-15,000 UM (5a8a% 69.18) T4A13

Arldaneuti@uainGeuluusazinanii Ae nidunanisgllna-uslng (feuay 26.47) Ineifluunas@uianig

v ¥

A7Rn  Tuszuy (Gasay 90.75) sravnaninsedsesniiduainize Ae teundn 1 1 (Fauay 30.14) waH

wunlugesnentiduasiBeulutaegniunisainisunsszunreelsrnnmalade 19 1INNAL (Fasias 94.86)
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4.2 SLAUTINEHENNNNIRY (ANNFNNNNTRY NOANTINNINTRY FARUARNINIIRY) wazn1az
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A5G 2 FEALTNHENINNNTRU LATNTULRUASIFRUNHRATNT

1la]s X S.D. FTAUNNME
1. AYINININITRY 0.61 0.20 1unang
2. NOANITNNINNTEY 3.12 0.65 1unang
3. NIAUARNINNITRY 3.1 0.67 111nA79
4. PozEAURAIGeL 3.16 0.61 1114NA79

NBATNT
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RINANINN 2 WU GReunudanNaulng Hesauineennanisiu Sedseneullsan 1) Aanud
NNNMTRW (X = 0.61) 2) NEANIINNNIIEN (X = 3.12) UaT 3) IABARANINITRU (X = 3.11) uaznog
o oo - P o . e e a4 y
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NIWANTTY NBIAUIIN (2564) WLFT ANUANFNLTIUNNNITRUTRNERINIAu IR AN TN
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R . - 3 o o O S
panidanisdin neAmuIuRudularaanidsFulin anudesuasnanauwmy widuiudeArnunneuin
e YAA1289RUANNNAT NeAnnenilenusy Bua LarniInszataNideN wazdaenndesiusal
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v
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2098911AD FUN170aN LazauN1 I Ruing liATlateeunAn anviaaiaanAaeety Unuwdann a1
waz Aandnusl aelaselan (2561) WU m‘trmm‘ﬁﬁﬂmm\ﬂmiﬁumﬂuﬁzﬁuﬂmﬂmq Tmﬂmwmmﬁmmi

a dl e o £ = a a -dl 1 £ a o a a dl =3
NaNRUR ldANdLdau InginssunienisRunAeudiamunzan uazliAuaAnIansRuluEesAung
nalaluguzresniiediia

4.3 NINAFBLUBINANTZNUYNHENINNTRUNTENINAA N1z UNAUA T FR1LNEA TN It
anunisainnsunsszinaaaslsafameledn 19 lusnuaszunings enneailes]siue AandnyFsued aamnsn

wanslaAg MN919 3-8

A543 N13LATZAANENLs2ANTandunNusssuIngsauLls

. AINGN NOBNTTN NARAR ARl U
N9 MNINIFIRIU NNNIFRY ASIGaU
AINININTRY 1 0.13* -0.30* -0.20*
WOANTINNNNTRU 1 0.09 0.26**
NAUARNINNITRU 1 0.56**
Yo o a
NTUtAUATIITaY 1

NNNEWR: STALTIAATUMNATA *<0.05 uaz **<0.01

AINAN9IN 3 WU AdNdssAvsandunusuessonslAnsendne -0.30 09 0.56 aunsnagdlaan
faususiazdn i lifidymaniaudunsany (Multicollinearity) iiasannlaiflAiaudniusiuniuninsg

0.9 (Bartz, 1999)
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M1979 4 NNTIATIZUAN Tolerance Waz VIF 2896719

NELE Tolerance VIF
1. AYINININITEY 0.88 113
2. WOANTIUNINNTRY 0.86 1.04
3. YIAUARNIINITRY 0.89 1.12

a

RINFTN 4 WU ATAMINNUNIY (Tolerance) NAININNTT 0.10 WazA1 VIF (Variance Inflation

]
o

1 a U d“l 1 z 1 ol vy o o o Y K A Y o o
Factors) l3itfins 10 A @994 2 agflunaenedndaulssuilaaudiinsiudes Asdelddndaudswennsnl
amnsninndmaziluadaills lufidymninziandunsany (Foxall & Yani-deSoriano, 2005)

a

M99 5 agdenas lunImaRe uANNAF U

)

Model R R Adjusted Std. Error R Square F t P-value
Square R Square of the Change Change
Estimate
1. 9AUARNIY  0.56a  0.31 0.31 0.56 0.31 133.38 114 0.00*
NTEU (x,) 4
2. Wqﬁﬂiiu 0.59b 0.35 0.35 0.54 0.04 19.83 0.00*
NNNITHY 4.45

(%,)

UNELUB: *P-value <.05, Durbin-Watson = 1.66

a. Predictors: (Constant), AAWARNIINITRU (x,)
b. Predictors: (Constant), YiUARNINNITRY (x,), WORANTINNINITRU (X,)

c. Dependent Variable: Nazuilduaiaizay

AINA3I9 5 WU ANNNTNENNTHINHENINNITRE AINHANTLNULBIINEHLNNITRUNTENTNase
nMazviiduafazen Uszneudag ANININIIRu weAnssuman1etiu uasiAuARnen1stu Inels Stepwise
= aa o A o PR PR ~ o V w a a
FehidsnsAniaensaulimennsaiangauaslalumanlsendnngn wudn HruainianisRiu (x,) 1y
Aautlsusniidnannis dAnAnnea1apdeuNIAsgIulunsnennsal windu 0.56 A1AuEltdAT 10
AT WATANLILANTUAALF WINAL 11.44 Fautlsdaszuiazsiaf I lunnmagey il A nduiuslusiawe e
AN WAL 1.66 uaza NnTnesung AN EULsIaen s utiduATEeu Tnseaas 31 (Adjusted R? = 0.31)
aeallEdAtyneatiAngzAL 0.05 daudsidhanniaduadud 2 Taun wosinssunianistu (x,) Tneviash
WUSYIAUARNIINTTIEY (x,) WAZWOANTINNNNITRU (X,) ﬁmmmmfmmmﬁ@ummﬁm‘mmiwmmmﬁ Winny

P Ao o o \ = o a 2 o | e o a ' o al
0.54 HANANMNTUEAATYIIAIAST LazduLlsc@nBusiazia Winil 4.45 Aaudsdassusiazsanldlunmaaay
P v o o S A Ve a o e o A vy
Taifipudniuslusinesiealfn Winfdu 1.66 Lazdn130e3 U8 ANNELLL 189N 1nsniduAsEen Ihfasay

35 (Adjusted R? = 0.35) et e R1idnAyneatianszel 0.05
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agslsfimuainnimeageusanyAgin wod AxinensRuduiulsidieladn 1l luaunisuds

v
o A o o v o

TlAvn T Al sREnswasannzuiiduafaunnauetneiitd1 Aty (Adjusted R®) AtiliAsgn

o

1ARBNANANNT TANTUAAITEAzIR LA AT ARAULINgNIdRaan liAY A1919 6

1 o c'dl ! ¥ 1
A58 6 wansAnsauLsnenanin il ldeg luannisonnes

Model Beta in t P-value Partial Correlation
1. ARININNNITRY (x,) -0.04 -0.82 0.40 -0.04
WEANTINNINTRY 0.21 4.45 0.00* 0.25
x,) -0.08 -1.65 0.09 -0.09

2. AN NNIIRU (x,)

UHELUE: *P-value <.05

|
a g

RINAN39 6 WU JUULILBIENNNIN 1 RANTUWIAINAT Beta in 149091 Ag 0.21 AnFauls
WOANTINNNNITRU (x,) AU AAKLITAYINININNITRU (x,) 'ffiqgﬂﬁm@@ﬂ WATAILLU TN ANTINNINTTRU (X,)
azgnidnluannissialy

3

A1519 7 BandAANNKssulunNenalnentiAuAS FauaniTad e Nansnase N1 uiiAuA Fa1

wuaanNnlslsau SS df MS F P-value
1. AUNNTDANDE 47.71 2 23.85 80.94 0.00*
2. ANARIALAADL 85.18 289 0.29

UNTEILR: *P-value <.05

o

AINAN9N 7 WU ANLsUulunnenainnsuiidusizeauantladanianinasaning

WHAUATIEEU WU FoulsyiALARNINNITRY (x,) WATWEANTTNNNNITRY (x,)A1NNT0RTLNEANELULT

'
o o =

299AN  NenidunTaulAed e lilid Ay neatianszAL 0.05

AMNMINAFELANHRFIWANNANNNIOANBENTINY AR Y = by + b x, + b,X, SH1SOUARAIHANNT

o

Anzinranneslasa M99 8 A9t

A58 8 HAYIBINIINNTILATIZWANNITNADAE

2

aa o A
NNVEURAUATI TR
NNHENIINIFHEY fulsz@vsnsasnesld  AlANAaIARARN  dNilszAvEnIsamnes
funmsgu NIATFIU wunSunnegu
(B) (S.E.) (Beta)
D
A1AIN (Constant) 0.63 0.32 -
NAUARNINNNTRU (x,) 0.36 0.03 0.54
WERANTTNNINITRU (X,) 0.45 0.10 0.21
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Abstract

This research aims to test the relationship and impact of digital accountant competence on
service quality of certified Thai accounting practices’ accountant. This research was found that by
collecting information from 96 certified Thai accounting practices’ accountant. Statistics used to analyze
data include least square regression analysis. The results showed that overall digital accountant
competence correlates and positive impacts on service quality on statistically significantly (p<0.01).
Digital accountant competence’s accounting technology round knowledge and e-Tax application skill had
a positive impact on service quality on statistically significant (p<0.05). The benefit of the research is
quality accounting firms and interested agencies can focus on providing knowledge about accounting
technology and skills in using electronic tax systems to the quality of services of quality accounting firms.
To upgrade to the certification of a quality accounting firm or digital accounting firm from the department of

business development in the future.

Keywords : digital accountant competence, accounting technology round knowledge,

e-tax application skill, service quality
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(Multicollinearity problems) Tagiiansainannen VIFs $211914 1.34 019 7.65 (Hair et al., 2006).
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Aauils sQ ATRK  ETAS
ANLRAE 3.15 3.24 3.17
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Abstract

The objective of this research was to test the impact of accounting profession innovator
competencies on audit efficiency for tax auditor in Thailand. Based on the application of adaptation theory,
the questionnaire was used as a tool to collect data from 165 tax auditors in Thailand. Statistics used
for data analysis were multiple correlation analysis and multiple regression analysis. The results of the
study showed that the competencies of innovators accounting professions in aspects of individual and
professional development, creative and innovative skills, and learning dynamics had positive relationships
and impact on the audit efficiency statistically significant at the 0.05 level. The results of this research will guide
the development of competencies as accounting professional innovators of tax auditors, which will
enhance the new knowledge and skills of the future to increase the efficiency of auditing and certifying
accounting reports in accordance with the criteria, methods, and conditions that change accurately and
reliably, this will be beneficial for making appropriate decisions to users of accounting information

in the future.
Keywords : Accounting Profession Innovator Competencies, Audits Efficiency, Tax Auditors (TA)
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poIuAgnARNnzanidulselemisansindulavesdlddays nasnaunisuaniaNingmuNIIRy

Nalo o

1Afin194RYINTWeE NENABIAMNNIATINIEN TN NI RURAZNAN NN TTYTNT LR R LU FUfRY
AIINABLIARIN U IWAYININIMAN N9 LTty TRt NANT 29N A TUABUNINNTTTYTRATNITLIUNINNINITRY
pine o il arinsrlunsAndinsziannsndainuazInmase AN NAeITeddayanensiuLae
U RRinasnaduszuy (RuwWin 29fneautn wazay, 2566) a1N13071AT i lNN19n17&81
2o . Y o o a - T = o

uwazliAN TN NHANARAARBIILLLININIIANTWUTBIBSANTRENgUNTaTID S9NTNNTRRUI AN

% ¥ o 1 dl % o aAaa o o dl o o o
wiannaiwinwewieuanfitlsznaudan inwemanatulagfaia intenisdeans vinwenisdiumuay

o

msurlaioyun Bl ina hindny@fiamoudnlawazaunsoysannisaansnienistaydsaniunisld
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SNaa o = o 4 o~ A o 5
walulagRanawazssuunisRuiilasuulagly LW@‘Vi@ﬂL@H\‘iLL@%@@V’]Q’]ML@F;I\‘I?.I@N’]umm@@@‘]_ltmF;Islﬂ]ﬁ]‘@?;l

aa

wtalunmsudlaioyunldatnallszansnn arnnsnlfudauaynauauearusasnisaeslangsialuauiag
dl dl ¥ 1 2 v U a e v v a =
Mlasuudlaslildetnamnzan uazsinadagaAn lunisfifiunmaaeumsanssouzaesiniaTInaey
v A o o a = v A a2 o dy o v v 1 v
Hayalugafaqiii Tneaussous winnmiadandnindlunudsetaunsnauuneaniu 4 fu ldud 1) fu
ANTNANATINATIALAZWIANTTH 2) ANUNIINENWIFILOUATITIEN 3) AULTsdANsanInaluaz AN
Audan uay 4) AMunsBaufideanadn (kN 29necuia uazanz, 2566; Uszgnn Wn WazAE, 2564)
3.1.1 AUNITWAUIAULRILALATIENW (Individual and Professional Development) N8I
e AN N uAMNFLasinEEn AT EN T nsldnasitiadiadilsznaudnaninyd nasld
dszaunisnluazmnnidasmey lunisud oy luaniunisalsing < lunsdfifaunmeaauuaziises

o

tyT NsimuIsieseneanAN g LN IUNIRT T NAe LT TUA AN NN B Bensetinasieiiiad
LA o A A o end o o > P o o
NaN9A8 N1IREWIAeIRaTAT TN LT uAaNTENd Aryaasilsrnetimanas uinymlulaqiuuey
auAn ANHEseALTEMaATETRauazdAnssumamalulaguuuinanseinndinasieaaududeuiiiiaau
1849574 ndnAuliAnnsiasuulasluderiunassenussnleandnduinsgiunisasuinyT uay
d dd e = " y - o o
NIMTFIURU 7 MNeadeg (Chulpanovna et al., 2021) AuluAnuyimeeesgilssnatAmanasuiinyd

v

Tunsususauazliulgeununmnisldnaeintiaesdissnatdaanwdind Wisenis dauwlasiifiaau
4 vas aem o s 4 v o e oade
WaseaitlvinsjuRnunmaaeusunsRulnuniwdete lAnssnNNInsgIuuaznanns Ty aniuses
Tnavialil anunsopeuauesanAIandsiarasauamA g N siuuasginaadawniie wanainil
~ v a = P \ A A o A=k yyo Aem o o eoa A o Ao o
e lifiansFaufdsuinaaninal andsdndydasldnvuauumedjuRdwiuinddndnddmiu
o Yy a o \ LA A 4 oA gvy A A a o = o
NI AR T TINREsaLed iNedudsulEUszne LaTaninaA AN DL LML
AuuRaTalun sl medu uaziulsy@ninwananszuaunsnmaga Uiy d A uiiade
ARAARBIPNNNIATT LA U TRANAsseN eI AT TNTRYT (anAenTwiinyT lunssusnegudus, 2563).
NInuNIWILAAE lueRARaas Nadiah et al. (2017) wudn msimuinisEaufatraiussuudidouanudiAny
TunsainnmunInnIsnagey asrAFlaraidinlaateantelusudeindnauaraninuonsa
a 1 % nI/ U3 o A = a e a v a a a
negsnatieaiamnusiulaungaevtiyani#einslunisUjinaunmagetaunsiuliinadssa@nannuay
ARAARDITLUNINIUNIIATINADL N1TIILIINUANTIUNNIAIIAALL AFEAAUNITaTLINANTARLLTTYT W
o A e U ae o X
219U NNIRWB L sTne LT TniyT Taillgannfgiuenuide Al

TUNTTNEHUTAULRILLA S'MW%‘W;J Hansenu

b
ANNAFIU H, : anssnuzuinnemamandnd & I 3
\Feuanmalss@nininnisdaauiiyd

3.1.2 AUANNARRS1NATTALATUIANGSHN (Creative and Innovative Skills) UNIEIT
ANANNNID UNNIRIARR LA FUsRNTTYEMENsTLauNAngLwLL Tud waaian s el ld
nanmagan nsldinalulatuazuinnesunmasetindadulvaifensdnfedayasitendng uiifaae
neszyAnaides nMatemsiaRouifion nadenfiunnaniideiie nsliilineuazdeyagndntiu
faanensdeasluguunaavia nanie puAaadeasdidunisiinannugauaanintesyana
MeguasuliiRaauAnanudila arunsalfuiWaesedesmannyasuuladluaniunsaling o

Tnenisthanngnldlldsegnsldsaniuagnislud <) eazildgnisadeassAudnnssnlunnslitsnig
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4 L Yo o em o
pNEesuLarns AN AreaauuanensliReunmasenugluunuindaaumnainiane
wnlsuldinaud laymviaiudgesnssuounmmanundeginn lilnaansnaa (Barr-Pulliam et al., 2022)

Tnaaniznisnsmagauitydluga Digital Transformation ANARATNAIIFANLNUNMANATY LN 96iRtnARA

aa o

AFlunsAndmIziuaznislddayauuy Big Data sanienisldmalulat Aaviawazae s gz

g N9 euNUIAZ NIz IIUNSYIN I Ae LTy TN BennsdilssAnEninuazsaniianangedu duiilu

'
b3 | Yar a =

nsafsilssTamiuardaneunniAnasauliungiuuinisnasnauyarainaadaswndia (Manita et al., 2020;

al q

Omitogun & Al-Adeem, 2019) 1 lU/ganuRgunudde fAall

al

%

ANNAFIU H, : an3s0UzuinnmmIAT TN T AuauAnaiassflazinnssuitanssny
\Fuansalss@nsninnisaauiinyd

3.1.3 MULEMSAANITANTNILATUNANNUSALERY (Soft Skill) uNNaRs ANEINITD
TUN9LBMNIAANIATUANNARLAZAINIAN N19ADANT LazaFIIANANRUSTLIRaWFMNNUW WA TN
a o ' a = o o o o a 3 o A
wgafunazsnRe@n nsliumsianisinaw Meiewiuin nmsudlalyuienizuduaynisiuile
maldusanasulunisyinau uazAnaninlunisdfrsnusmiusendeypaaiianmiseaniazlssiiiu

v A

wamudlatym nafe nstiusdanisensuniuasdJauiusiugau duinurddAnyretaandnya

Tg ARATTANUAANTINANINATNITONNNNZBTNAILA AUAN MU ALY ARARFNY 7] 2171 NNsReaswaTN9TL
ANTNRANANINBNTNAS NITANTITATNWIAT NFARTILATIZLaLN19FARLWLA N13UFUAD Lazn19va v

v a o & o v 1 a = o o 1 a o o < =
Lﬂuﬁ‘lu (@‘ﬂ"\ Q\i@fﬂqqﬁ‘quu, 2564) 'V]ﬂ'iﬂ’zﬂ\'iﬂ@']'lL?NNUWUqW@qﬁmmﬂqmqsﬁWWﬁ‘qqmﬂuuﬁyﬂﬂuﬂuqﬁm EINEN

v
o 1% o

doutos WiseviydainnsofearsuazarnnsodsudalidriunisiewiiuinsasiugauiignAngiuusnig
oy | a Y a o A v LA , A A2 o o A o
Wansamdnwardadmdndu o lunslianusaudeussnistaimdedaiuuasiu ilewmseenuazadn
Toymmifnainnisdfifaunmaseylfetefilss@nininuazuduadalunaifininun (Botes et al., 2023)

inldannmgiunuidde ful

|
¥ a o « o

ANNAFIU H, | ANTINULUIANIMNIT AN AuLsunsdanisensuniuaztjduiusivdou
fAnanseynuidsuanaatlsc@nininnisaauiinyd
v = ¥ s . . =2 = &
3.1.4 AMUN5I3EUSITINAIR (Learning Dynamic) MHIETN AIINAINIIONTTEELT IWAARS
r . . . - 4 . ~ - - -
Mnanuanauazinsewiawan addnlalugluuugsianulanluluazdudaullainitu nsaninsne
| aa o o A = D) > A o o o
azeldansaunyn wazaunianlunsiufieseninlfeuudasnialdan wwndauniisdngauingd
LA N ya o PRV Y o > ' Ao ] a om o o
naqpe nseufidanadniunszuaunisBaudisjoimunine s lusnusig  AedusenisUfiRauduiy
¥ a a o v a % o A g a |4dld =d|
dilsznavdnndnaeutingd Wiinanunianlunisiudievinunasnszualangsiagaluindnisnlaeuudasuuy
unaunamalulagnana (:@n laesend, 2563) Tadanansznun1ensEianIsaIlivLaeIesAnsgsnany
giuLnnanisnanaaey nsdiRinunmasey lugaresn s aaunnuguuunisyinauis o galuuum
uwilanludtiandaouennuazdudauiuninau (Ussgnn Wb uazane, 2564) aglupauinniaetinggaeng
IaeuinyTasFesliumineimuinesynaulmiaauiaudn lawasdsannauidaag gyresneali
.y o e . A .
Muranisilfsunlasianann wazanunsnimansiingadaslssynsldlusnunmasaulfacnamanzan
= a a Aﬂl v o < ‘ﬂl o v ] 1 é ° ] a
wazisz@nsninive inunsasasuussquagianuwauin a1 ldetegane aaillgaunmgau
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WIS Fatl

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
UR 16 a0uf 1 u.A- D.A. 67

123



WaNS:NUAUSSOU:UIANSNNIEBWUNYBATMeUs:ANSMwMsasudnyBuenijaoudruBnidens 1 / uthad welnaanas La: ous uslnaans

o v

ANNAFIU H, : an330UzudnnemIaTNTnnyT AunisFeufilanadninanssnuidauanse

sz@ninwnisaauiinyd

as o Y =\

4. 98N19ANLUUINIUAE

L o eaal a o a a o o o dy

fRdnldaans3deTelsunn Tnalandunall

4.1 dszansuaznguaIasing

sza1ns (Population) Nl lun1s3de laun gaauiydndenslulsemealng aauaw 4,282 au

(NNAINING, 2565) uaznausaating (Sample) Nl lunsaae laun daaviindndensludsamelne @
nsmuuATIIANgNA0tNg dgRsATuInIIeY Hair et al. (2010) Tnangusnatinesaslyiiaandi 100 Aanng

U o 1 % al o J o U J o o/ v o dl a o o z a o
LAZAUIANANFIDEINFADINANUIULINL 10-20 winsiaawausiaudssiu 1 saudsi i lun1994e Al $1udae

v v
o v

SHRNsAnEFauLasiu 4 Aauds (4 Fauds x 20) AspnsawANguAatnvTuaatNalREA I 80 AAng

k% ¥

d” 2 o Y o U o ] z o o Yo dld
NU N'J'Qilbl,ﬁﬂx'iLL‘].I‘].IZQ@UD’WQJDL‘]JENﬂ@‘Nﬁl'.)@il’]\WN'ﬂNﬂ [MUIU 366 UL VL@‘J"LILLUU@@UﬂqNV}NﬂQH@Qﬂm@QLLZ\]Z

e D

ATLITAUNALALNNAUIWAAY 165 211U TUULAEUA N M FUNALAUNINANWUNINNI TN ATBINGHABEN

o-

dusastaniuladndayaiimnumanzanuazineanasianisi il ldlunsdmanziisiall 18 (Hair et al., 2010)
4.2 nNsInAMANHMALLS
nadaRuANLrTedsauLsuarnslsziluNan s UANee lATUINNTR NULLILAT WENWN AW
BHINIMNNZANAINNINLNIWITIINITHUAZLRAB TN TR Taaiuuafisnuanunsssunnadaiu
doannluusafiulsNAaLAGNIHEMIANNIBLLUIAANIIAAE TIUULAUANANTOLLNoaNITTY 3 Aaw
Teun mraui 1 dayanalisesdaeuiinn#ens uiusaeunuluiin Checkiist AauN 2 ANAAWTIWRAEATL
ANITOULUIRANINNITTMTTYT wazAaun 3 AnuAnTN e ULszAnEnInNTaauTyT L4 UnuAaL
7 2 uazmeun 3 Wunnsulssilumuuy Likert's scale TWANAZLUUAINTZALIANNAATYIDIANAALTL LWLl
o . . = 1% = @ v ) a o = Y Py 1%
aaniilu 5 3vAL (Five-point) AB 726U 1 MNNEDN WiAEiRENgA YA 2 MNNEDS WiuAae e s26U 3
UNNBTN WML UNaNs S2AU 4 WINAENIN WaYszAL 5 WinAaNInga n19dnsaulsueeulsel
Hnasialilil
Aauilsd4dse (Independent Variables)
ANTIULUTANINNAITTINLTYT (APIC) gnAvuA NN s LU AULEILATYIN T
a = o A dl ¥ aa dl ¥ = = a 1 1% & ¥
MRTVINTYT ANNTETIEYRATNNT M AaeNHaLE e szna L3t TN NszLIuN3AnDL 1A Nas9A N9 ld
walulauazuinnssunaseuling n1sLdnsdnnisensuniuastfduiusiudan uaznisFausidanadn
= o A = D) 1Y a o o o ' !
en1sfuNesenislatuwlasnelian nuandenn1deanaa Uity Inedanuuningdautsrinnen
(Rating Scale) a1131 16 98 Be@n1snawuneantdl 4 AReAlsenas A9 1) AUNITRALIALIEILAY
AT gninsasdeAiniNaIu 4 48 InsAsauAgEINEaR LN SRWIANENINAWAN LA NS N

= o A

AniniTnyd meldneeRtadedusenerdn@nind nslduszaunianiiazanaudaamaylunisutladoym
Tuanunisalsing 4 Tunsifaunsaaeuuaziuseaingd nswausesenearAulunInsgIung
%ﬁwmuﬂm%Lmzﬁmﬂgmwmﬁmm@ﬂwrfi@l,ﬂm 2) AuaNgTnuERIRNIMNATTNITYT gndnsae
daAnINaI 4 18 Tﬁmmﬂmqmﬁ'mﬁumimmmuLmzé”mmﬁaﬁrﬁ’f'mmzmumiﬁmgﬂLLUU’LWJ walA

aal 1= 3 = o o & o A 3 2 o -
Tansuwwsninldlunnsmasagey nasldmalulaguaruinnssunssaeulinaadsludivensidnnedeyavse
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o S o = P = a oA v o
NANFIUNLNENNWE NITTCLAMNLALN msiAeidTaudey nnstssifivaanudnideia mﬂumﬂ?mwmm

49

¥ 1

agnAHuTeInenIsdeanslugluuuAana 3) AuusedanisensnaluasUfdniusiudau gninsae

E)(’

'
A ¥

Y
AN 4 48 TnBATaLARNINENTLNNILEMIIANIA WA INAALAZAYINGAN N9RaANT LavaFa

¥

B
o o co o : & A Ao oA A o o 3 3 =
ANANRUSI LN uS W AT AN R UL LANAT TN NsUiufasienisinew nsinadunug
nsudlatymanzmiuaznisiulianeliusanasulunisinau uasdnaniwlunisdfumeudounu
U -ﬂl a % = Y a o o v ¥ °
seudneyARaienseanuardsuiiuuaniauilatym uas 4) AunisBaufidanadn gnindsdedinis
19U 4 48 TneaseunquinaaiunsGauilumansivanuanauazinsewivewian Audtlalugluuy
a dl 1 o Y a a a I3 1 aa % o A 1
gananudanvduardudeuliainisin nsAsiiasziatnaliansannm wazanunianlunisiuiiase
dl ¥ v a = o A
nalasuudasnelianimundennsimndnaa sy
AaulsmN (Dependent Variable)

dse@nsnmnisasuniny® (AE) gniauualiiduaauaunsnaesasuiindni#einslu

al

ﬂﬁ‘ZUQuﬂ’]i‘ﬂﬁﬂﬁx‘ﬂumi"m@@ULL@&;U?@Q?:I/EQ% NITIWLHUITU ﬂ’]??QU?QNMﬁ/ﬂﬁquﬂﬁﬁ‘ﬁlﬁ"ﬁ'&ﬂU N19LTUNT

| f
vy oA

ninensuazaLANsunulunIIAsagay N13neIuNIRTaae L iydnlaNgnAeatene 4 lidnsAedama

fuluanszdrAymuninsgaunIem e unnsRukazudnnistin@niusesioll asuasudouanysal

Ml wazarnaNisn lunsainanudniusuaraudmieNasayrrafinaades Tnednuuuninsdoy
Uszannue (Rating Scale) 311k 5 48 In8ATELAGNINEATLAINAINITINIIINUNINIULATNNTIILNANF Y

NIARULTTYTNNENNAUAZIMANZAN ANHANNINTETIBNUNN e LTy TN AN ATUANYTRIUAZ TR LS

1
%

naysanisidinalulaguazuinnssulunisdfifaunmeasuuaziusestiny@ngnaesnumaninousiuay

An152q899011aINMUA AvRaxnsalunisiEmaninens iinadse lenigegauaznisnaupusim iy

a

nsnsaagasliuinzan uazaua s lunsaisaNduusnasagnAuas finaadasianduuie
Tunseununisamagaunaslesiuliliiiaaudnlanianann
fadnldndiunisdniivuazsusndeayaainuuusauniuignamslissiledidnnsating

(BWA) HANTNARELIAYNNABENANNNNT IABLLLILARLAINNAUNA (Test of Non-Response Bias) 14013

v

NAFBLLLIL t-test Imﬂﬁﬁ@g@wﬁmﬂamuﬂqmﬂuma“v‘ifmmﬂutﬁ”@@uﬁrﬁmﬁmmmmﬂzg'uﬁq@ﬂwﬁlim
AIAULLLADLIDNNAUUAZ AT Imﬂmeﬂumuﬁ"l,é’i‘”un’]im'aunﬁmxgnLLﬁ\i@fanLﬂmmﬂ@im Teun ﬂ@:&l‘ﬁl 1
Wuuuugeunsi dFureunauN lutawusn 83 atuuen LLﬂzﬂ@;NﬁI 2 Wuuuuseunaildsunaunausnly
MANAY 82 atiunad wanmaaau wudn lianuuanseseidsd1Atyneaia ol 926l 0.05 fathu Al
Antlymanuaidasannislipauuuudaununauun lwauidsaaaingn (Armstrong & Overton, 1977)
4.3 ﬂfa'mﬁ"asj'ummqmmwLﬂémﬁaim
T AP PRRIT SRPPRIC MLy Lo (Content Validity) JeauLgRLNNIRednsTTiA s nndes

senddamnINAUdRnszasiadnnIa Taaanslun139AAT I0C (Index of Item Objective Congruence)
Y A

TR AN ilARALTeIATHANNEARARY WINFU 0.83 TININNGN 0.05 wanalfiiugn dann1ui

% = =

PINANYININARY HANNMNIZAN WATHILeUIATELAGNATANIRNLTAA189N1934E (Turner & Carlson,

v
'

2003) wenanni grdelMhuuuasunnativanysallildnesesiudseansilaildnqueaetng (Try out)

a

A a

AU 30 AU LAZHNNIIATIZTMANANNNT RS YeaLATRINE (Reliability) IneldgnedntlazAnsueanin (Alpha

Coefficient) 135189 Cronbach's W41 fiauilsdiAAY N Ta e ejsydng 0.857-0.917 TeilAININNG 0.07
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wansTiiiudiaTesiied Arponuisiediugeiunaansuls (Nunnally, & Berstein, 1994) Uazn133LATNZIiAN
anuaanLuMusede (Power of Discriminant) Tag lfinaiaAnIANANN AN A USIZUINIAT MU BTR N LAZ UL

= o a v o a

994 (Item-total Correlation) T4ANIIOUEWIANINNITVTNTYT A1UNTRINWIALLBILATITVTN HANE1UN4
RUUNDETEUIN 0.853-0.929 AUANNANATINAIAUATWIFNTIN HANEIUIAAIULNEETTIINT 0.653 - 0.811
k3 a o &« a o & o 9/41‘ a1 o o ' ' ¥ = Y a
AULTUNIaRNTT TN AT L ANTUETLERaY HA181UNA9UUNeETEndne 0.831-0.879 UATANUNNTITIUIITY
WAdH HANE1AIUUNDL 91919 0.596-0.870 uazautlsnn tiun UssAnininnisaautingd HAgiuna

° | , < N a ' RN = ° 1%
RUUNDETTNIN 0.406-0.892 TAHANAUNGT 0.40 T Wi uuLaeuaniAnmuazaimnsniimn M

wisasilalunisifivdayalunisdnels (Hair et al., 2014) Aauans13lunnea 1

A1519 1 ANLNMIN9AIYNaLLAZ AN AN HITRNUIBLATAINAS A

U :’ s o 0 Qs a A(
Auuunasnlssnay AdNUsz@nsaan

Aawils
(Factor Loadings) (Cronbach’s Alpha)
NTWALAULBILAZATITN (IP) 0.853-0.929 0.917
ANARATINATIALATUIANTTN (CI) 0.653-0.811 0.886
Uimsdnnisansnaiuazduiugiu fﬁi'u (S9) 0.831-0.879 0.879
N3EaLgiTINAdn (LD) 0.596-0.870 0.857
sz@nsninnisaauinyd (AE) 0.406-0.892 0.801

4.4 gdpldlunsdee

sAAE LM AT luased Tdun faeas (Percentage) AnLadEl (Mean) zﬁ"suL‘ﬁ'mmummgm
(Standard Deviation) AndutlazAvaavduiuguuLResdu (Pearson’s Correlation Coefficient) Andunlazana
uaan (Alpha Coefficient) ANXNATURY Cronbach's AN Factor Loading A1 Variance Inflation factors (VIFs)
LazN19IAIITNIIaANRLLTINYAN (Multiple Regression Analysis OLS) NONAGOLINANITVILITILINTIIN

o

sautlsBasy uazsuLlsmnu neflannisnisased fail
aun1s AE=B,+ B, P+ B,cr+B,ss+P,LD+E
Tnanwuald: B unu FndalszAviannsnanet)
AE  unu Usz@nsninnnsdeuinyd
P N NTWRIUALLEILAZATN TN

Cl  UNU ANARATNATTALAYUIANTIN

'
o o

SS  unu UisdAnnsensnniuardjANRusiuden
LD unu nsFeufidanadn
€ UMY AMAINARTIALAREY

5. NRANENNTIREWAZNITANUs 8N

PRy

NN93981309 NANTENLANTIDUSWIANTNNATN TNy TR Aetlss@nsnnnisaeuinyd

&

v o A = a o a Yo d’l
1eeanuiinydndenslulszmelng nansideansnsnedlaneualansialiil
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M99 2 NITIATIZHANANNUTURIANANNUS T2 WL IR a Tz Az AL TRIN

Variable P Cl SS LD VIF
Mean 2.401 2.203 2.510 2.756
S.D. 0.608 0.566 0.576 0.436

IP 1 3.065

Cl 720" 1 2.469

SS T71* .728* 1 3.787

LD 737 .660* .798* 1 3.089

* QAN AN NADANTZAL P<0.01
AINAITIN 2 WU ANANUTLANBAUANNUTT2NI9F w8452 (Correlation coefficients) ANTTOUL

o o a

wiAnsmeanInTydluusazdnu fAnsyning 0.660-0.798 ataiiadnAynieadaneysy 0.01 Feildn
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30979 2.469 - 3.787 FaifluAnfivieandn 10 uaminlddatioywn Multicollinearity Aazdenalinnsairaannns
wensafuessauLsAuinANNAIALAREY Fatil gaduaslivinisdiasizinisannaanigs (Multiple
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AE = 3.524+0.433IP+0.161CI+0.205LD

A543 N9AATANENLsE AV BN1In AN LLLINIA

szAnBEmwnisaauid

5 o m e 4 ANNAFIU (AE)
ANTTOULUIANTNIIT 1IN T (CIAP) v — p-
(Hypothesis) d@nNisz@nE  ANNARA t
o value
nTOANRE LARBUNIATFIY

AP (a) 3.524 0.050 0.000 1.000
FNLNNTWENLN AL WAZATTN (IP) (H1) 0.433 0.087 4949  0.000*
ANUANARAFINETTALAZWIRNTTN (CI) (H2) 0.161 .0.078 2.047  0.042*
AULENIIAANNsRN TN lLaT U dNTUs Y (H3) 0.055 0.097 0.569  0.570
{1 (SS)
ABNNIEUUTHWATR (LD) (H4) 0.205 0.088 2338 0.021*

R=0.775 R*=0.601 AdjR’=0.591 SE_=0.63962 F=60.216 p =0.000

° o a

* QgAY N NADANTZAL 0.01 waz* NuadAneadanszaL 0.05
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Abstract

This research aimed to study the influence of entrepreneurial orientation and transformational
leadership on learning orientation and SMEs performance. It also aimed to validate a causal relationship
model of entrepreneurial orientation and transformational leadership effect on learning orientation and
SMEs performance. A questionnaire was used to collect data from 386 enterprises. Data were analyzed
using descriptive statistics of percentage, mean, and standard deviation. The inferential statistics
consisted of Structural Equation Modeling (SEM). The result reveals that the model was consistent with
the empirical data with Chi-Square/df = 1.832, CFI = 0.978, TLI = 0.974, RMSEA = 0.043, SRMR =0.038.
Furthermore, entrepreneurial orientation and transformational leadership have a positive direct effect on
learning orientation and have positive direct and indirect effects on SMEs performance at statistically

significant level of 0.05.

Keywords : Entrepreneurial Orientation, Transformational Leadership, Learning Orientation,

Firm Performance, Small and Medium Enterprise
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ANNANNN90T9999ANS FaudounilvaasuunAnlss@nsnmingsanvesasing dnisiiansanannuiuing
o ol - [% 1% ~ . [ =2
mnszasrnasAnslansly (Voelker et al., 2001) luatuzil Wikiund and Shepherd (2005) #@nsnaa uanns
ANTHLINUNINGINA T SMES UazaFLNEdINANIALTEUNNITe9gINARe ANNANNTRlUNNIUULTARYN

A o - o s d an aa ey
auINRAERALAL AN B AN TR RN ENATNAINNINPINTFAFNG 7] 2ReszAnEN NN T
Tounmapanng e Tun13An®IU89 Rauch et al. (2009) Toiian199ALAN17AN L LY8999AN S 9anLluRa
AN2ANTRUNUNINNTRY (Financial Performance) wazuan1saniiuanu luildnians&u (Non-Financial
Performance) Tneiaanin19N19{L Wasann ldann nasauununisayu Avuamnsalunisviniile uas
AR Runuyuney 1wy Fadunnasnisdnainaunistiuaeedfnsiuassnanisaiianuuasiile
wWheuweuiullduunisdulan - fansnsouassidiuianisiuinesesdnsld dmsunnnenisdninlaild
N9NNIRN AMsnRansaun liannsRuTaveduuLian19mANAT88ANT AHAINE lATBIgNAT AABAAL
nsdpANAIFanesasAnsiunTmunenasld Wusu Asis aunsaagdlsdnanisanifivauaesesnaiy
N199ANINIINNALTENBLNIITBIBIANT I181NNTALHUULIIRIARYIFY WusTA dRLsvasAlaznagns by
srAusing ld Tnenadnsaesesdnslffuainnisaniivanuasisuanieanainsanieanisutedidlsray
AuaFa A luseiule Taaauisndnle lugaesda fianannsaiueunanisRuuasnanisaniivanui e
NNNNTRU

v o 1 [ v [ o 2 o =
2.5 ANNRNNUSsEUINsRduANnuiiugilsznaunis aMnzgiinisilasuudas nns
HUUUNMSTFEUFUASNANITANTUNUTDIBIANS
1 v [ v a 1 v ) | 4
2.5.1 msgfaiuanautlubilsznaunisiunmssadunisisaus
- A Aa > T Ny = P o =
avAnsgInanianniduglsznaunisgaaraatiunisFeuigauas i dunazgndanannisi

dudiuniseiiAnuiNenisBeuf nseansuRennutiu uaznslRduyiFLEaNiu (Wang, 2008) N9ANHLE
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dszdnfaasindmnisnaiavinunudn nsgaiuananilugisznaunisiansnwa lu@suansanisssiunig
(Beiuf (Gomes et al., 2022) TaannsAnNeuszyd s uananadudilsynaunisun dazdanamsa

Usz@nBnnnsinanulngsnaesedAng dudiunisseuiiaseassdlussaugauaziinianianiagana

'
=

(Soares & Perin, 2020) Llunalin1geunInisresdisznaunisanai@nsnaseniannuu NGy
AAARDINUNNIANMIA Allameh and Khalilakbar (2018) AlsvinnnsAnmaudliisszudnanisyaniunig

WudilsznaunisuaznisgainiunisGauiaes SMEs Tudssmadniiu uaswudn nssjaiunnsFauilasu

al

v
Yo A

ananaieuinannissssiuniadudilszneunis mnmiﬁnwﬁwﬁummiarﬁ?\mumﬁﬂm”lmmu
ﬂuuﬁgwuﬁ 1 nsaiuanududilsynaunisiavenad@auoniunissaiuniszeus
2.5.2 mayjaiuanaiugilsznaunisiunanisaiiuvanurasasdng
NIRINUILAZAYINEEPDATBIRIANT AnnIndanalfainanaiNisnresisznaunig
n19AnE289 Tehseen and Ramayah (2015) Wi anssouzaasfilsznaunsgnuesdnidunauaiunsofisy
faslallfuaziinuenluafaez@vanimaasmieiiiinnuetedifiuliifugsia SMEs lulazmaniaide
AanPgaaTUNIANET89 Aftab et al. (2022) iwud naaidunindlugszneunisdauduiusidanuas

o o o

{1l dAtyiunansyfrifanees SMEs Tuthianu dadunaunainacuannsalunisaineassd@sl o

NM9ANLHLNUIENIN N9FRFWLA ARAAAUNITIUANNLALN WBNANNL NIANEURY Kraus et al. (2012) €19
Fliiiudn nasjaiumonududilsznaunisiianduiusuiiAnisuaniuaanisaniiivauees SMEs lu
dszinAinasuaus [ALiUN19ANE1284 Yang and Aumeboonsuke (2022) Aiwanaliifiugn nsxaiiu
Aoiugtlszneunisiavinasuaniunisanitiuenuaes SMEs aasgisznaunisaululssmelnaguiu
=2 £ ¥ 2 a Y o &
qannsAnEdeiusnTn AaNNE § AR
aNNAgIun 2 nsyjaiuanadudiszneunisiBvanadeuansonani sl ueseddns
2.5.3 nMazguinsilasundasiunisjaiunisidaug
¥ o = ¥ = 1% s [ = 14
naziinsasuulaeanunan liiuananisBeuiee989ANs ARBAAUATNNIANINWINTETE]

w0989ANs liAnLszAnEnn Wasanguinisuaauulasaglipond dydudaulaanisudsiiudeya i

[JN] '
A ¥ [ ¥ & a

Aderid Anug ANEINNTD wazANNTNAzEEuiIeNInGW Tedena TR NAna iAW lWTgR

a q

v '
v o

uanani fnsilasuulasazdauainanudnlu o passauntituaudiud iieduTyuwaznszsuld

'
o °

a aal % =< v o a o o = v o &
Anuannsaulunisu bty sauialinisaduayunddnduiunisGaufuazniswmmaesauluesdng
(Jyoti & Bhau, 2015) Tsa1nnsAnsnaas Purushothaman (2015) wud nnaggiinisnlaeuudassanaluds
o ' v = 2 [% al = v & d'd a a [ o a
uaniunsssiunisGaug TngeniznisdarsanuanensBeuiresesinsllss@nsnnd wiunisss
PANMNIONIUINI T UIRIB9ANT ABAARBINLNIIANHITDY Wibowo and Sumiati (2022) uanliifiugn

o o !

Aouginsasunlaaiiansna ludsuanuariitdAnydsnasionisyaiiunisFeuiuesnuluessng ain

¥
=

=2 & ¥ 2 a Y o
nsAnedesiuaNnInsaaNnFgIuliAl
ANNAFIUN 3 NaziiinsdsundlasianinadsuansenissaiunisBeug

2.5.4 MazguinsilasundasiuaanisA i vOuea9aeAng
"o o o d o da - o I
ngghiihnsdasuudasihunaainisuasuulaninuruaziiuludawon esaninisli
wreqslaneilfoyanuazuansannialasiayrainsluesdns dntsldanunatdeassuazyinurimdudiueiin

TiAn UanenTiiudnns (Jyoti & Bhau, 2015) #4ann19@ni11e9 Uddin et al. (2018) wudn §uiinas
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Waguulaauanspauduiusn indtadudmin aai hlddss@ansninaesesdnaidstiu asnndasiunisinm

a

484 Gonzalez et al. (2018) NaALNEIIN zﬁ“ﬂwm:mmLﬂwﬁﬁwmiLﬂaﬂuLLﬂm%ﬁQfﬂﬁwﬁmmmﬁuwqﬁm‘m
s Ao o a a ° - Py 4 Y 2 = Lo

89AN3NA amsnUiugalss@nsnimnisvinaueesesAns lmauls wenantiinisAnsues Widianto and

Harsanto (2017) €wL3N mq:r;j‘ﬁﬁﬂ’mﬂaﬂulmmLL@:fwuﬁiiu'aqﬂ’ﬂiﬁ%%’%W@L%mﬂﬁumﬂmiﬁ%ﬁmm

199 SMEs Tuilsswedulatife Goduhiluianiamaaniunisdnmans Jensen et al. (2020) 91 n1aggunig

o

A aAa a a 1 o 1 d’/ a a (3 2’/ ! [ Y o o = o
asullasananaLTaUaNAasANLNT U7 ANENINUBIDANT ﬁ]ﬂLL[ﬁlﬂ’]ﬁ‘ﬁ‘Ugﬂﬂ\?ﬁmﬁmﬂﬂU fyTneInuy

[

UsrAnsnineesfi sanny uaznanls annisAnsndieiuainisoisansynmgilanad
ANNRFIUN 4 nazdiiniadfuuulasiavEnadauansenisaiueueedesns
2.5.5 MSRAUUNMTEEUSTUNANMTANTUNULRIBIANS
nssfaiunsFeuiiannudAydnitesdng WesainesAnsannsnn1BunnInNeslsznay
' ¥ = Pt [ s ¥ =3 k% =2 v_a ' ]
nesaiiunsFauf NeRmwIAINAINN TN eeANT I TnainlAaannisAneiaesindenismanayinu i

Vij and Farooq (2015) fia31d1 nsgaifunnsFausianswanauanuazdananssnuateiildnAtysionanis

9

° a a nﬂl a -ﬂl v = Y v v QI a a ¥ s ¥ v
ANUUTTNA LIENAIN ﬁi‘ﬂ@%Luuﬂ’]ﬁ‘Lﬁ‘ﬁugm@\iLuuﬂ’]ﬁ‘LWNﬂ?%’&ﬂﬁﬂ’]WLL@%l‘]]ﬂﬁ‘zIEl%u@’]ﬂ‘ll’ﬂiﬂLﬂ?‘illlluﬂ’]ﬁ'

wisdeaueRNaNIIam A Uga A LA UuLaNeNIsRaATIardana lilRNL s AnEnnTaasanaas

a a

9974 LW 1ReaiU N19ANHIL8Y Hakim and Wijaya (2021) wudn nssaiiunnaimauf davanadauansiens
AN9AHNLAaY MSMEs Tuannisannzdunn Uszmeaulailide Insnanisdnunanslidinlaan nnslduuwn

neaufifunagniniegsia fusznaunis MSMEs 1R IOMNNTAAINAINITANUTANTTNLUAUFIUANS

'
1 =8

Ay oo £ a a v = ' a2 a 3 Py = 1Y v
Mmmugwmmmmlw ] “JN@‘m‘l/]’]ﬂ'ﬂzﬂBJ@ﬂﬁ‘z‘m_lﬁl’ﬂﬂﬁ‘z@ﬂﬁﬂﬁWﬂ’lﬁ‘W’N’]‘LﬂﬂﬂﬂJu AINNITANTILINAU

ANNNTDMNANNART UG

q &9

ANNARFIUN 5 N133iun1sBauiianInamauInsenansAiIUIRIANT

a o Y o

mﬂmi‘mummﬁmmmmem%mﬁﬁqﬁu ANNNINTNNINMUANTaL LWL ARNNTIAE LARaT

2.6 NAULUIAANIGIAE
sunwisenau 1

NFAUUUIAANIFIAE (Conceptual Framework)

UEFINANIT LIV H2

Wlugilsznaunng

n19sfaLtiunIg

NANITANILINU
=l v
(FeIug

nagghinig

wlasumlag
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3. AEN19ALUUNUIRE
3.1 Uszans nguAaaEng wazmMsiusIusINdaya
n133seAailunsiee@eLunn (Quantitative Research) AagRinnsa159a (Survey Method) Imeidl

dszans Aa filszneunisgsnasuianauazaustianlssnnnisudn Tuaangammwamuasuazi Bunman

' a

IaaanzideuiuanninaesdiineududiugnaruIANaI AU AN 1L 30,044 3181 Wesannidu

Q

o

winnAaausznauniaiududusiu o 2eslssna (Auddadiniaviaruwanaawazauintan, 2565)

R

o

2 ° 1 o 1 dd‘ o dl 1 k3
AN ﬁmuum'*ﬂmmmm@34mam\ﬂummwmmmquﬂimﬂim LR Tmﬂi‘ﬁ@lﬁlﬁ“ﬂ‘ﬂ\‘i Yamane

1
=

(1973) TiszduANEasiu 95% A1ANNANALAREL 5% 19’1’°nmm°umm§u ryﬁ’q@ﬂ'w%qéu 395 918 dAUFU
ﬂﬁiﬁﬂﬂﬁﬂ%ﬂﬁﬁ@ﬁﬂﬁﬂ 20:1 “lumimmmm'*nmmiuﬁq@ﬂ'wéquﬁmLﬁmmmﬂumﬁLmﬂwfﬁmmm
Tuinagun13tAg9aFIa (Structural Equation Modeling: SEM) Tnasaulsfidunald 1 mulsdefuieing
yadu 20 Faeting (Hair et al,, 2010) Sen1s3dunsall suuneanidu 4 faudsuk fe 1. ngsjaitiumaniiu
filsznaunis fifutlafidaunald 5 sautls 1dun 1) meadieassiuinney 2) NN9AHUNI9EIIN 3) N1951
ANLAEN 4) ANRRATY 5) AN IIReN T 2. nfmzriﬁﬁmil,ﬂa'ﬁw,l,ﬂm fiudlsidanald 4 i
wils letun 1) nsiavanastnsiligaunisnl 2) neaisusatiuniala 3) nsnseaunisailoyni 4) Meanilia
pasdutlaianypea 3. mssjaiunedeud Siaulsdunals 4 fauls fe 1) mesjeiunedaug 2) msdl

o o

Aerirdianniu 3) nesransuieannumniu 4) nsutitupnnilueddng uwaz 4. NaNIIALHWINULBIBIANT

'
o

Hraudsndunald 3 doutls Ae 1) nanlsrasesdns 2) Usz@vEnmnianissana 3) pnuienalaaasgn

sansaulsNdunmlavisdu 16 sautls Aslungusiaatineadsiadetian 320 Aaate AsasiiA UMz aNLAY

v
a

=~ A B o o § v e ° A ol
Wiewe Annguaaetnan i 2Madu 395 faetne vinldau aresnquitettaduauieg lunuema uaz
d‘ val di aI/ 4? a o n:ll = o o cY dll o
WialilAnuTesiunTuiaziawunieswe lunnhanldmavideyansenauinefesiunisgamne
= & 9m o 2 a o A ° Y
WAZANARNIALAREUANNNAALILLLABLNN EIStAURNIUIAAIeEN9EN 105 918 993tTua1uIn 500 s1e 19
as A o 1 1 o o ] e . Y ] o 1
Tanadensaetielngliendauanaanuiiiaziiu (Non-Probability Sampling) Tneldaannsgusnaginauuy
1918ty (Accidental sampling) ¥1n13iaansaaang antilasdaiuudaunnldgianulsznaunimanuna
TUIANANUATTI ALNIADTBAINEATIZI LNIABLULILAELNNIENINURUAAI AN — FUINAN 2565
agluuuaaununldAuuazaNn sz ideya A A LNAN 386 70 AL nesianIAIz
aunslazeaing
3.2 LASRsNaY 1T lunsian
4 ad ae LY 4y ae dd o
wasiiei i lunsdeafiidunuuasunindsldainnismunulssuinssuuazeiddanineades Tng
: S S B U Y o . -
uwtieanilu 4 dou Al doudl 1 AonunesiudeysdnsuenelsransmaniresdpeunuuaaunN tun
WA B8 SEALINIANEN AU dszaunisnflunisineu annuesianis uazseazoan lunisaiiugsna
audstiaqiiu Ansouziduinindaadauszdatatln Ha1uou 8 4 dauil 2 - 4 monsifsaiusaulsnld
nsRdelsenay fe dautlsudeneuen tun nisyaiuannududilszneunsuaznnazdiinisulasuuilas
foutsuelnialu liun nssfaniunisGaud uaznanisaitiueuaes SMEs uuLAaLUDINAUWN 2 Dy 4 1491
WULN3 AT UNIRIS AR ULLLALATNALNA (Likert Scales) 5 32au InafinauainnsliAziuuann 1 - 5 Aa 32AU

a =3 ¥ < v v a =2 o a < v =3 ¥ =
ﬂ'ﬂllﬂﬂmu‘ﬂ'ﬁ]\‘iQﬂ?$ﬂ®UﬂW?Lﬁu®QHuﬂﬂ%Qﬂ [UEN trm‘ummﬂmmwnmQﬂizﬂ@umimumwmmm

AATeFaLULAYEdNN1TTATIEY (Structural Equation Modeling: SEM) sagildsings Smart PLS 3.0
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3.3 ANMNLTANULAREAMNLALIAT
9 o o - S ~ a [ & - v
[Aduvinnisnage AN INIATEINaINeUIs i uANAR ARG BITadLHaNIuAT AINANYIDIIa T
AN AAENNTATIRABLIANAIITILUAMN (Content Validity) Tnaifi@iangncy 3 vinw udaunAdntag
@amARed (Index Objective Congruence: 10C) aA1NN13MANATHANABAAREIIEITaA N IUMLLAa LAY
v ! S o~ A A oA A A ny o o a o
yndadA1unnda 0.60 uananuuinisnMasaATaIaNenANEenals AduilsyAnsuaannaes
ARULNA (Cronbach’s Alpha Coefficient) a1191 4 A1 A8 ANANNITRs AN @nTueannInsdanIg
] v 2% v o dl 1 v = v o a o
safuannudlugdilsznaunts anadiinailasuilas nsyaiunisiFend Lazkan1sAliueIuYIReANs
TmafAwwinAL 0.781, 0.905, 0.864 LAz 0.879 ANNANAL TVAUNALNUNINNMARE LA ANNITRNUN
° ¥ a ' . 9 o v o a & a [y Y  aa a s
nuua ldifiungn 0.7 (Hair et al., 2010) Rdelfvinnsiwasiaaunsatelasainefaedansmaei
paALlsznauEatiugis (Confirmatory Factor Analysis) IngiRsadeLmINuNeansadamiies (Convergent
Validity) #an153tasnziugnsliiminlumnsed 2 wudnaAnmingdads (Factor Loading) Aanaudsdsiuniaria
|Made (Average Variance Extracted: AVE) aa9usaiaul suelauazAtmauiieaidalnseasre (Construct
Reliability: CR) a9usiazsiautlsuradainnunmet tadniiwesesdanmuizanlunisin iliusmusudeya
3.4 MENUTILTINLAZNITIATIZUTAYS
gRdsuanuuuasunnliiudilsznaugsiaaunana LAz I AL aNA NN gHAIBLNNN LA AN

Hisznaunisviavam 500 Au IAFUNAUAY 386 A AnTudnIIAELNAL 77.20 % ANt ULLAB LN AN
RINAABLANINDNADY UAZAINANYIDITBIULILARLDNN §AYINEUILLLAIUANTEIUNNIATIA HBIATIET
srepannunesineldllsunsndiiagluasmuuulasaaing

Y aa o

nssnazidayaldatfdenssnundmiudeyaialildouynaa Taun we ane seatinsdnm

aaa

AILMUS TUAT9NANIT szazaan lunnsaBiugsnaauisilaqiii deada Aoud feusy uazldat Adeeuuiu
e ldnmeseuanRgINeANdNRuSEa s uaznseALaden e nEnasefaulsviamnansuas

NNBBN FINDFIULLANNNTIAT9%579 (SEM)

4. agUnanisidauazanilsana

4.1 aguansiae

annsAnEwLIEReuwLuaeuandaulvnunate freuuwuuasunNiianun 386 A Ly

o =®

LNA e 263 AL INAYELN 123 A doulnngany 40-50 T szAunisAnuniBoyaynss iwdnvesianisd

dszaunisnd n19vineu 16-20 T drusunanisiinnzvidasyailessuaesioulsulusiazdoulsnldanuon 16

FauINIMITA LAAAINANGIS 1 Tl

A58 1 NANNIAAIZYdRLA LR uTasauL el

Aawls ALRRE doullisiuunnnsgu nsudsua
(Mean) (SD)
] v £
nsganiunadugisenaunig 3.66 0.789 1N
naziinslaeuula 3.83 0.688 NN
nsyaiunisiFeuy 3.77 0.713 NN
NANFAHLN UTBIBIANT 3.80 0.700 11N
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RINAN9IN 1 WUFN NgNFIeENInaLLLLAs LN NN szALIANIUsasaLLsdana TussAunn Tag
' ¥ 4 IS o 3 = I ' b3 ! 1% o A
nsaiuniadugissnaunisiissAuaANiugengn 7890910A8 NIHATUNNTEEU NANTANTWIY UaT
¥ o Aﬂl 4 o a 6 o 9 % 1 o o tﬂa/
nazfihnaaauudasmnandu Tnasannsaagluanidwaziioulsdana ldusaz fafall
1) mayariunadugisznaunts Hezduauansiuiviusos ussduann JaA1edesui 3.66 9
WU aarnsdaasNLarnsvsulii A NARIENaT9a99R naanaulianuddniumalulativazuinnssy
PNAINNABNNIANUTHUNSTN Aransianendnsusilaasariunalulatlunsanduenu
2) nazfrhmaasuntlas szauanuAniuiviusos Tuseaunin Ja1eansn 3.83 Tanud
aa a 1 = s o v o 1 o 1 1 d‘ = o ] dl
nsianzetilgannisainflunsaiuayulivinauiiniussnienguyaansive s amaiuudaun
v v o o I A v a 2 v s aa °
filsznaunisianndnfy sientaeninseunnantlyAen1smeyAaINs TWesANINIAEN1911911
sannensuiteym lugtuuy v 7
VY N ya o 2 & o a o o I = = = |
3) mMayaiunisieul HsvaAuanAaiundiusae lusTALNIn HANeAUNN 3.77 T9wudn n1s
VoA ~ o ya o Ny o o A g o o =
dudTunsFauduesrnstie iindmusssnresnisGaufiduninudAtynes euALLIN 7890987ARNNT
utietTuANNFIE NI U e LRI AAINT IUBSANT
° a (3 = o 1 d‘ < v o IS d‘ d‘ '
4) NAN1TANENNUIBIRIANT HITALIAMTIUNWINAE TUSZALNIN HARALINN 3.80 WU HA
o a dl [l 1 a ¥ =K v 1 a o e A a % a 1 o o
Nt i ldnensRuduanisnelazesgnAnsendnsiusiise dudvesgs iea lududiuen

PAAINNAD HANTTANAUNINNNTRUAUHARLILNUNA [928989ANT

A N P I~ s A .
M9 2 NIFATIAADUATUNTNLATDINBLAZNANITUATICUAITNNEN AT NN DU (Convergent Validity)

s ERULIIE T Cronbach’s Alpha CR AVE Factor Loading
EO 5 0.781 0.898 0.742 0.729 - 0.825
TL 4 0.905 0.923 0.677 0.751-0.867
LO 4 0.864 0.896 0.750 0.743-0.878
PM 3 0.879 0.915 0.726 0.735-0.844

ANEIANTL 0.7 0.6 0.5 0.7

wrwg: EO = masaiiuanudugilsznaunig, nazdinisnaauulas = TL, masjsiuniaFaui = LO,

NANITANLEUNUIAIANANT = PM

AANEesiuRanNasnrdeseluwasiaya Tnelsaduldannendulsz@vsuaarhaesaseuing
(Cronbach’s Alpha Coefficient)azAnmanuiiasiiesmtssnauzassiauls (Composite Reliability: CR) a1nAn$74 2
WU91 ANFHU s ANE ueann1eIARLLNAR ANNNNNGT 0.700 LasAnANITauesRLsznasaaasquLlslugunig

TRsea51a Bgjadng 0.896 - 0.923 AT 0.600 vt luszAunmnzan Audunstiuguauaanpdasnelu

a

resdayn daurtAuuLslmunaiale (Average Variance Extracted: AVE) #1#1 0.677 —0.750 T9iAINN91 0.5

ey . e 4 oaa . > A T . _
wgpaInFaLaT llimansdadlusaununusiaseanasiaulsuelsls wanainiiis Anminaesilads (Factor Loading)

BENTTEMIN 0.729 — 0.878 HANKNIANGT 0.70 LapINTHAANT ATBINTANENASITR ANHIMNNZAN (ANAINM

U

] '
o

FsuuesNnTI AN WNIZEN CR > 0.6, AVE > 0.5 (Hair et al., 2014) dasannsaudsndana s sasiaaaunssauls

wlausazsnle ANNAms AN ANmHnzad & s Az lnagnnisiasaasnasia il
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AN919 3 NANTTIATIEHANNINENATITIR1uUN (Discriminant Validity)

Construct Cross construct correlation
R’ AVE EO TL LO PM
nsyaniunisdugiszneunis (EO) - 0.742  0.861
nmazgiihmailasuulas (TL) - 0677 0389 0823
nsyaniunseus (LO) 0.647 0750  0.352 0405  0.866
NANNTANLEUINUIAIANANT (PM) 0622 0726  0.355 0.378  3.693  0.852
Anlade 0635 0.724

Gof’ = 0.635 * 0.724 A1 GoF = 0.460

o

ANNNINENANIEIR wUnARraUARF s lunsAn N I Neada9il ana13799 3 WuIVAVE

a !

naulailrngendnaranduiuinannndesiu (Cross Construct Correlation) NnAnluanxfiaeaii wanadn

mmffmﬁmmLﬁﬂqmq@ﬁmuﬂunﬂ Construct ﬁmmmmmwL‘ﬁ'mmﬂuﬂ@jmLﬁmrﬁvublrﬁ’fl.l,@ﬂs\ii’fmﬂziu
Tulfaulsan (Fornell & Lacker, 1981) ATFUNINATEA TR AR A LN TN (Goodness of Fit :
GoF) Aa aunN9TANE LA AN IR AT AN TR LE A WL TArsadeiuLuTian ey
NINSNWINAL 0.460 uARIdn UL IWITINengad (Prediction performance) Tun wsanag] TuszAun

4.2 N19AFITUANNITLASIRS

ANNANNTILATITINLI AR AN RLSITIAIME HANINdanAReIuaznaNNAUTLdayALT
Uszanidueeed InafiAnla-auaasdunng (CMIN/DF) = 1.832, AA4dl CFI = 0.978, AN TLI = 0.974 , AN
RMSEA = 0.043, A1 SRMR = 0.038 Tngynenfiantinnuaiiinggu (Anla-auasfdusing < 5.00, Ardail
Comparative Fit Index (CFI) 2 0.95, A1 Tucker Lewis Index (TLI) 2 0.95, RMSEA < 0.08, SRMR < 0.08 Llag
AN P-value > 0.05) (Hair et al., 2010) uanalifiiudnlumaaunislassainianuasnadainannauiudays
1Tarlszdnelinneia (Good Fit) mmmzﬁ’mﬁumuﬁﬁﬁuﬁ%\ﬂ%
sunwisznau 2

HANNSILATIZUANNANNUSLBIAUUARNANTANTUNUIBRI NN TUIANANUASUUIALDN

074

EO2 8 LO1 LO2 LO3 LO4
EO3 0.42
57
05 EO Q70 \0685 /687" 0.71
EO4
0.63
0.37* PM1
EO5 0.53* 0.71
0.46%
25 0.56
LO PM PM2
IR
0.64 R?>=0.62 0.55 PM3
TL2 0.80
TL
0.53
L3

0.5

TL4
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A1579 4 BvEnavesauLsanme (Antecedents) NilnasiasiauLlsua (Dependent variable)

FRIBIEIT
ZRTRIE RTATT) m’iaéuﬁ'umﬂ?ﬂuﬁ' (LO)  HANIFANTRUNUARIRIANG
(PM)
DE IE TE DE IE TE

nssaitiupnidugisznaunis (EO)  0.533° 0.533° 0368  0.243 0.611

nazdinialaauulas (TL) 0.567" - 0567 0372 0264 0636
nsyaiunsEeus (LO) - - - 0.464" - 0.464"
R? 0.647 0.622

wNeLYE: *p < 0.05, **p < 0.01, DE = Direct effect, IE = Indirect effect, TE = Total effect

A1NgUNINLTENAL 2 UATANIN 4 WaRIKANTIRITTIAAANNTTTATIET LN R® HAN49n91 0.5
) = Aa a . Vo P v ~ A a a | e

nagzgiihnaasuulasiansnaniensesianisyaiiuniszaugianign InaiAananaduniawiniu 0.567

A 1 v ¥ aAa a ' 1 v = yva 1 a a 1 e
9209891A8 N13xaiuANdudilsznaun1siananan1ansaFanisyeiunsFeus HAansnaduniainiuy
0.533 TnedAn R® Wil 0.647 nnasjriunisGauiianananiensssananisniiuanueesasdnaiduasuda
N1 FedlAngnswaLd UL 0.464 uaziien R Wiy 0.622 nnzdinnsnlaauulasiianananienssuay
N NBBNFBNANIIANENNUIBNBIANT WiNAL 0.372 uay 0.264 Tuanisinissaiuanudugilsenaunisd

BN ENANIIATILAZNNBDNADEANITANDUINUIRIBIANT WINAU 0.368 WAT 0.243 ANNAFL

A998 5 m@miwmmmuuﬁﬁm

anuAgu lassasnslang B t-value p-value NAN1SNARAL
H1 EO — LO 0.533 8.328** .000 AN
H2 EO —» PM 0.368 5.132* 012 HANT
H3 L —» LO 0.567 6.550** .000 AN
H4 L —» PM 0.372 10.344* .000 AN
H5 LO —» PM 0.464 3.865* .020 AN

WNILHE: *p < 0.05, **p < 0.01, EO = masjaiupanuiudilsznaunis, TL = nazdiinianasuutlas, LO =

MI3iNIIFEUF, PM = Nan19a il 11e484Ans

A1NA1379 5 MagaiiupnaitugisznaunisiavinadsuanasneiliibidrAnymeada (B = 0.533,
t=18.328, p < 0. 01) UAAIIN BENFUANNAFIUA 1 uananti nesaiuauiiudlszneunisdafianana
\Feunansanan1safiuauaesesAnsaeeldad1Atynneadn (B = 0.368, t = 5.132, p < 0.05) v Tieansy

a Aﬂl Aﬂl 1 ¥ o dl o 1 £ = % 1 ¥ o
ANNAFIUN 2 uazilaguanIImagaLsEndtenzEinsilaeuLdasiun saiunisiaug wudt nnazgiin

° o

nsilasuuilas dvdnadsuansanisyaiunisFeuieclvidAnyneadauiu (B = 0.567, t = 6.550,
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p<0.01) mefiwmué“umuuﬁgmﬁ 3 iRy nazginnsulaauulasiavanadaansenanisanitinn
18989ANIRLNTA ATyeaTiA (B = 0.372, t = 10.344, p < 0.05) WAAINBBNSLANNAFIUA 4 NINAFaL
FEMINNIITUNIFEUTTULANNIANEWINUBEIBIANT WA NMIHIINBTEUINENENATIUINFaNanIs
AR LIaNeANaeNslTid Aty ean Ay (B = 0.464, t = 3.865, p < 0.05) Lmedﬁﬂ@ﬁu@uuﬁgmﬁ 5
4.3 andsneana
=2 dl o v o oA ¥ a a 1 ¥ k4

annsAnEnaaiuANdNTus T lasaisresanenanisyaiuanudugisznaunisuazniog
¥ o d‘ dl 1 1 1 v = P o a 1
grianislasuulasdanasianisyaiunisFeuiiunanisaiineuaes SMEs Wi

1) megaiuanaiudilscnaunisiiansnadisuansenisyaiunisGaudilsznausan nsaineasse
WIANITH N9ANLTUNIITIIN N1sFLANMIARN ANHEAsE uazAuinaFasan sty uanglidun

o ¥ -ﬂl ] D Y a = & % & o “-“I

AuANELraeddisznaunsdudTi liiAansBauiluecdns Tnaaniznisainaassuinnssniidesainaaiy
- y a4 . Yo A s g de o .
daduninduguszneunisimnuaenieaiuaaunsla NasAndudslud Audneuzizesfisznaunisay
doagaTnisfaisznaunsuazypansluesAnsiiianiszaus gl saenauniswitlym divanzan
Auanrunsadlugatiaqiuninisulaauulasetinaanioan (Huang & Wang, 2011) aaardediuniaAnmnaes
Song et al. (2019) NieduNa31 NMsyaiupNTugUszneunisiansnaetauNsaANaNITn N9 ELS

= R I B P, o Y e o 1 = Y )
284 SMEs \Hasanmsizaufusiazinuiidenlaaiunisaiassmudnney lddmnensavizeniedan wanainiiu

f940nPARINLNNUANE U9 Sores and Perin (2020) LAy Gomes et al. (2022) AT liqN 89AnINAAI MY

' ]
a

¥ ' v a 1% IS % dl o ] a a I~ =
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%

aFauimnssn nsdlalande uasAdeviFiEaniu sandeniiunisnaiaidagnuazuaseyiniinnadnosiasuds
flaris SMEs Aapasiinen AIARBLANINUIARBNNNFINABENUTITNUAITINING ewdenFuilery
anunsadlud aneuenategsiaLe

2) mayjaiuaruiiudilsznaunisianinameuanseananisnniieuaes SMEs a1unsnadunels
1 ghilsznaunis SMEs ﬁmma{ﬁmﬁ@mmdu% Tnefpaanenenudfusalmdhsuaaunisaiiwasuly
Tnmuuanalud o fiadeand Anduuianssiteatnslamanienisnaanazniesnifunudegniesnnu
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GrudresauluesAng nezsuanla nessuniswmuw uaznslinnaslanafrausstiuniala (Gong et al., 2009)
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Abstract

The objective of this study is to verify the relationship between audit technology intelligence
and excellent audit report of certified public accountants in Thailand. A Postal mail questionnaire is an
instrument used to collect data from the samples of 305 certified public accountants in Thailand. Data
analysis is based on inferential statistics including multiple correlation analysis and multiple regression
analysis used for hypothesis testing. Audit technology intelligence was defined as an independent variable
that correlated with and affected excellent audit reports of certified public accountants in Thailand. The
research results show that audit technology intelligence consists of Dynamic Audit Plan and Internal
Control Innovation.There is a positive correlation and positive impact on the excellent audit report.
Consequently, the Certified Public Accountant of Thailand should prioritize focus on audit planning by
setting goals, time periods, responsibilities, and scope of audit procedures in accordance with established
regulations. There can help the auditor to rapidly verify and improve the accuracy and completeness of
information. Furthermore, in part of the importance of internal control, the auditor should carefully consider

the acceptance of the audit engagement. to plan more concisely to achieve objectives effectively.

Keywords : Audit Technology, Audit Report, Certified Public Accountant
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Abstract

The objective of this study was to test the influences of capital expenditures and cash flows on
the financial performance of listed companies in the Stock Exchange of Thailand (SET) and the Market for
Alternative Investment (MAI). The data was collected from SET and MAI between 2015 and 2021 using a
simple random sampling method, thus resulting in a sample of 221 companies. Through the online database
of the SET website, the secondary data consisting of financial statements, annual registration statements
(Form 56-1), and annual reports of the companies were obtained. In this study, descriptive data analysis,
correlation analysis, and multiple correlation analysis were conducted. The results revealed that capital
expenditures had a positive influence on financial performance. Cash flows from investing activities had
a negative influence on financial performance. This means large capital expenditures could result in
increased profits. Cash flows from financing activities had a negative influence on financial performance.
The size of the business had a positive influence on financial performance. In addition, when analyzing
the financial performance of the following year, the results turned out to be no different. Executives can,
therefore, use the results of this study to appropriately allocate cash flows, especially to investing activities
that affect the performance. For investors, capital expenditure information can be taken into account when
investing. Lastly, for funding sources, this information can be taken into consideration to support funding

for businesses.

Keywords : Capital Expenditures, Cash Flows, Financial Performance, The Stock Exchange of Thailand,

Market for Alternative Investment
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1. NANIANUWUE - pL M le/anmvugns (@uum) daivannilsmaudmiu
a ﬂ']j o . - = ° @ <
NNNITRULLRUU (WINTT0U LANDAY LATUNUIA 1 ansumlsnanuiingsa
AABAIIN, 2565)
2. NaN1TANHWIY  PLF mlsanavugnsaesdanly Jaiuainmlsmnayues
nansRupasianly (Fruum) (HUBAN 29FUSHUE Hanly arnsuinlsananu
WATNITN LaLTien, 2565) WimLasa
Aanilsdgse
1. adednanu CAPEX s8ANNNANIANNeRALAUNSNE  APLALAINILNTELARUAARN
213RUNSNET LN AR (RUUN) AANITNAMUBNIRUAAE
(Jiang et al., 2006) MReatunsaaylugunine
0199
2. NIZLARUAARN Al NITUARUAAMAAAINNNT AN AALALANNILINTZLA R UAR
Aan3sNaan L BazANMUNBAUNINE Tz a9 AINNANTTNAIY Y
- 4
WATRUAYLBY 7] T idenanszny
NNTARANLTEWINKIAINANIT
(RULIN) (ARTINT NIEYAUYR3,
2557)
3. NIZUARUAARN FA NerudRUAnANNAANTINAN AANLANNILNTZBARLER
- . - o g wa 4 - . -
AANTTNAANIRU uann liinan sl asuudaely ANNNANITHAANRU
IUIALAZBIALTZNDLTRIAIU
2RI VBIUATRIUIBINI T
A a v a
B RUTBIAUUIN) (AWING
LARANLIL, 2562)
AulsAILAN
1. IUIATBINANNT SIZE AUNTNEIN (ABNINNEIINTNR) 13 Lﬁummmmmﬁm:m?ﬁu

(ndgvias qille, 2565)

ToydRuninelaan
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3.3 NMATIEvdaya

1 a cY o9 o v o o o 'S % = o U

neaunfmsvideyaadslsinnimeasuauduiusaesdaulsassuazdoulsanulag 1
NN5ATIEAANENENNUSIINE F8U (Pearson Product Moment Correlation) Wanagauqnsiawsh 14
ANANTUSEdUrFe M TaennAn Correlation Wie ANAUANRUSINGATIANSANANRLSIZUIFDuLS 2
o = . L. 2 o o v o & o 1 = o o o A o
sia Tneill Correlation Coefficient (1) 78 ANENLsANBANEANAUFTUAILNTDIANNANAUST [Hann1snagey
PNANRUSEEUSerLAad NN 9T ATB9ANNIUINTBIAT Multicollinearity WeanagaLIAYN Y
farzaeesaulsnlfindaanndaszaintuvizeli InaldA40R Variance Inflation Factors (VIF) kaz A1

L3

Tolerance WanaNHUERAE linAgaLANNANRUSITUI AR INAAIALAREY 138 autocorrelation LNANEAY]

al

o

darAnpaIARReUlilANANRLSIUAIAT AR AR AR | TnensldAnatiA Durbin-Watson

©

o

(Durbin Watson Statistic) mi“\‘imﬂuuﬁﬁmﬁLm’]zﬂmﬂmm%mmmmmﬂ‘ﬂﬁlwuﬁm (Multiple Regression
Analysis) WJEI'Jﬁ Pooled OLS Regression Iﬁil&l@&lﬂ’]?’lLﬂi"‘l"ﬂﬂ'ﬂﬂ'&mwuﬁﬂmﬂﬂﬁlLL‘LI‘LI‘WMﬂm 3 ANN19A ﬂ‘ﬂ/
PL, = B, + B,CAPEX+ B,AIL+ B.FA+ €,
PL, =B, + B,CAPEX+ BAl+ B,FA+ B, SIZE+ €,
PLF, = B, + B,CAPEX+ BAI+ B.FA+ B ,SIZE+ €,

| 1
al

i PL, A8 fleananuans 1esusum i uiit
PLF A8 N la/anavugns 28905 i i t+1
CAPEX, A8 3eange ey 289155 i Tl t

& a a P N
Al\t AR ﬂﬁ‘zLL@Nuﬂﬂ@qﬂﬂ'Qﬂ?iN@\'inu ABALTWN | Iuﬂwt

FA, A® NITUARUAAAINTANIINAAMIRY 109134 | Tuilil t

& a a a o a o Nyl
SlZE AR ARNTINNEITNTAURIAUNINETIN 2RILTE | Tudn t

b

B, Aa AAsh

a A ﬁzﬁ“mﬂimwmmmuﬂw 1-4

o)y

1-4

m'@

An ﬂ'ﬁmmﬂmmﬂmu

4. uAANENISIELAZNNTaNsENA
4.1 NANISAAE

A1519 3 N13ATITHIENITLUNTBIN L3/ AN UEYE Preanadayi NITUARUAR TUIAT8IRANIS

s 31l 51 71
Mean Std. Mean Std. Mean Std.

mls/ananugns (PL) 1,826.04 7,500.32 2,066.14 8,682.17 1,923.07 7,719.29
e (CAPEX) 2,520.93 11,460.34 2437.23 10,749.68 244167 11,026.61
NILUARUAAINNANTTNAIYU (Al) -3,254.61 21,397.25 -3,079.93 1831542 -3,204.24 17,753.559
NILUARUAARNNNANTINAANINU (FA) 759.46 13,876.08 347.40 13,110.73 23091  13,636.23
YUIAUBINANIT (SIZE) 8.98 1.88 8.93 1.87 8.85 1.87
N 663 1,105 1,547
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sunwisznau 2
wanIALRaeIaInaLlsanNil

ARdsLenAUY

3,000.00
2,000.00
1,000.00
(1,000.00)
(2,000.00)
(3,000.00)
(4,000.00)
(5,000.00) . . . . . . .

Y2558 72559 72560 Y2561 72562 72563 2564
PL 1,582.10 1,548.70 2,421.64 2,430.94 2,030.35 1,338.65 2,109.14
CAPEX  2276.11 2,629.44 2318.58 2,304.79 2,517.44 2,570.80 2,474.58
Al (2,62921) | (4,600.81) | (330453) @ (2331.30) | (3355.20) @ (2,082.28) | (4,326.38)
FA (757.05) 636.38 (1,024.90) 483.00 (189.07) 2,018.10 44936
SIZE 861 872 8.81 8.88 8.92 8.96 9.06

a

AIneIeuargLnIwLgn Aedttesinlymnayugns (PL) DniAeaagaiganetl 2561 Wiy
2,430.94 a1uLW uazAafeTeaiigelull 2563 Windu 1,338.65 A1uUM AednseansEe (CAPEX)
qengalutl 2559 Winiu 2,629.44 arunnn uazAedutiasigalull 2558 Wit 2,276.11 A11UM NszuaRy
ARANNANITNAINU (Al) ANRAENITAIYUgINanlull 2559 Wil 4,400.81 AuLm LATaansNg - ke 1y

o - L ¥ - - o o -

nszuaRuanafildliainfanssuau fetinszualuanainfanssuasuinisfumauiuaslunnil nsvuaRuan
ANNANIINARMIRY (FA) TNfAeaugeqaaatl 2563 Winiu 2,018.10 Ay unnadedufanisdisasiann
N9AAMRUNINNIITEATY anaLiesaInan unsnilsnszunn Covid-19 denaliianisnanafianissasiinis
o A oA v = a a AN = a o A o A A
pvnRuive liiiesnelunisiimsauaesianisuaylindAeaevesianssudnmRueangaaatl 2562 1
TNT9188182NA1ITANIRUNINAFNBFUWINATL 189.07 AU LATUUIALRINANT (SIZE) Aladed

v 2 X Y Cdn
wwr I luynusiis@uluyasalduaniin

A5 4 NN9AATZvEndNRuTIa9saulsANTaIniTeszf 3T 5 T 7 1 wazanlstldall

Amszvitaya 31

sawils PL CAPEX Al FA SIZE Tolerance VIF
PL 1.000 0.734**  -0.709** -0.015 0.460™* - -
CAPEX - 1.000  -0.500** 0.016 0.418** 0.668 1.496
Al - - 1.000 -0.174*  -0.310* 0.711 1.406
FA - - - 1.000 0.051 0.962 1.039
SIZE - - - - 1.000 0.811 1.233

Durbin Watson 1.315

C)’]SET'ISFI']SU[UElla:ﬂ’lSﬁﬂﬂ’IS UNM3NaNAagUMAasAIY
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A5 4 NI uRusIasiauLsmmdaanaInTemzf 31 51 71 wazanlstldnld (sa)

Amszvitaya 51

sawils PL CAPEX Al FA SIZE Tolerance VIF

PL 1.000 0.767**  -0.620** -0.133** 0.458** - -
CAPEX - 1.000 -0.532* -0.040 0.438** 0.637  1.569
Al - - 1.000 -0.017  -0.330* 0.704  1.421
FA - - - 1.000 -0.008 0.996  1.004
SIZE - - - - 1.000 0.795 1.257

Durbin Watson 1.065

a v =
AATzvTaNA 7 U

Aawils PL CAPEX Al FA SIZE Tolerance VIF
PL 1.000 0.672**  -0.578™ -0.143** 0.460™* - -
CAPEX - 1.000  -0.556* -0.169** 0.416™ 0.605 1.652
Al - - 1.000 -0.028  -0.354* 0.659 1.518
FA - - - 1.000 -0.025 0.949  1.053
SIZE - - - - 1.000 0.805  1.243

Durbin Watson 1.145

Anszvtayarilsgnsilanly

Aawils PL CAPEX Al FA SIZE Tolerance VIF
PL 1.000 0.650*  -0.390* -0.210™  0.455** - -
CAPEX - 1.000 -0.479* -0.224* 0.415* 0.670 1.492
Al - - 1.000 -0.069* -0.371** 0.734 1.363
FA - - - 1.000 -0.044 0.946 1.057
SIZE - - - - 1.000 0.787 1.270

Durbin Watson 1.659

a

NN ** SEALBANATYNNATAN 0.01, ua * seALTiidNATYyNIeaTian 0.05

A1NNNIMAFeLIANANNUTTReFa L 3B dsTuavFaul sann Tae IEnN53 M T iR auA NS N e TR
(Pearson Product Moment Correlation) enagayudn saudlsildfmnuduriug@adurielsl Tnemnen
Correlation %199 mmmﬁ“uﬁuﬂﬁ'@@ﬁ@Wmmwzﬁ”mﬂ"uﬁ’iwdwﬁmﬂi 2 /7 Il Correlation Coefficient (r)
Vi AndutlssAnEavAuSiTui T BRI duRuSTl a1nnnImAgetia 3 Taaszeziann Wig1 Meene
Ene19)1 (CAPEX) 111A2841aN13 (SIZE) HPuFdusiusiTauan (Positive Correlation) FUKANTTANHWIY
mqm?ﬁumﬁqﬁﬁmﬁﬁﬁﬂ;mmﬁﬁﬁ@;ﬁu 0.01 AUALBSTANTT (SIZE) flaudniugannidauue

o oo o

(r=0.460, r=0.458, r=0.460, r=0.455<0.5) {18 INIUIAUBINANTNAINANAUS AL AN IATIIN LA N

o

paNANTUETIURE A1UFUNssLARNARAINAANITNNNTANU (Al) HPNANRUEITIAL (Negative Correlation)
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FlanansAL NN Ruetnadiid Aynneadafiszeu 0.01 uiilasan nanssunsasuiunanssy
Lﬁ'mﬁummﬁﬂ@uzﬁ’mé“ummmu yaA1IaINszuARuanaNAanssNa U Auaunanataiani sl
mmmu’lummmﬁu ﬁqﬁuﬁ@ﬂwﬁlﬁmmmmxﬁmwmﬁ”mﬁuﬁ‘ﬁqmﬂﬁumﬂ’mﬁﬂ WU NNITRY uaY
NITLARUANANNNANTINAAUIRU (FA) TR ANNANAUSAaNANT7AN TR U917 RWINNTRs R 3 T dou
nsaezi 5 T 7 T uaznlsluddnldianuduiusideauiunanisandusunianisdueendiad Ay
NNABRTIsZAL 0.01 naaAe NszuARuanaInianssaam Auiliniuaumnete Guaadeunnnit@uaniy
aneenaivAansasuuasdugauresdsenitensiiinduredians et spuidiseand
e fadudriannsfianedisswivise GuihumaaziinuduiugidunntunanissiBiununianisfiu

dlermmageumadiiussauenudafise ldvhnsirrunngeenaNTLLTTeAn

Multicollinearity sianagatianuiudaszaasiulsfilddntnnudaszanniuviel (e l4enada Variance
Inflation Factors (VIF) waz A1 Tolerance ﬂﬂ?%ﬁ@@ﬂ%@%ﬁlﬂwudﬂﬁqLLﬂi‘Vlﬂﬁ’Jflﬁ’] Tolerance > 0.1 ka2 A1 VIF
< 10 wapslifiuindudsiannudaszanduldna lfiAalymsaudsliauduwisiues (Multicollinearity)

a

(Franke, 2010) “anannil £a4e lemageasu AN duTLEssnd9A1IANNAAIALAABY %38 autocorrelation Ll

al
1

=

figauinAAnAaapaerliiandRLSTLA A NAR ARARUAYEY 7 TaensldANaTiA Durbin-Watson
(Durbin Watson statistic) #4@1 Durbin Watson HAININNG1 1 WaTHAsNI1 3 BAAI91 NANAINNAAIALARDIL

Wudaszsiany (Field, 2009)

A9 5 NINAeLANANTUSITIN AN Tuing 1

31 51 71

<l Unstandardized t (sig.) Unstandardized t (sig.) Unstandardized t (sig.)
AMALLLT
Coefficients Coefficients Coefficients

B Std. Error B Std. Error B Std. Error

ARSI 504.948 162517 3.107** 466.834 155669 2.998** 666.902 140.355  4.752*
CAPEX 0.324 0.016  20.216*  0.487 0.017  29.152**  0.342 0.015  22.396**

Al -0.168  0.009  -19.306** -0.143  0.010 -14.589** -0.1.34  0.009 -14.303*
FA -0.058  0.012  -4.950* -0.076  0.012  -6.542** -0.039  0.010  -3.792**
R =0.840 R=0.815 R=0.719
R°=0.706 R’=0.664 R°=0.517
Adjusted R*= 0.704 Adjusted R*= 0.663 Adjusted R*= 0.516
F value (sig.) =526.552** F value (sig.) =726.219** F value (sig.) =549.603**
N= 663 N= 1,105 N= 1,547

o o o aa aa

WNBIWR: ** srALBAN AT NEBAT 0.01, waz* sxALE Aty 9adian 0.05

o
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A1979 6 NIMARELANNANTUSITINYAM Tuing 2

31l 5% 71

Sauls Unstandardized t (sig.) Unstandardized t (sig.) Unstandardized t (sig.)

Coefficients Coefficients Coefficients

B Std. Error B Std. Error B Std. Error
ﬂ"]mﬁ -4229.672 819.073 -5.164** -4335.884 794.224 -5.459* -5814.763 698.159 -8.329**
CAPEX 0.293 0.017  17.753* 0.451 0.017  25.979** 0.301 0.015  19.448*
Al -0.162 0.009 -18.931**  -0.135 0.010  -13.932**  -0.120 0.009  -13.034**
FA -0.059 0.011 -5.221* -0.076 0.011 -6.679* -0.042 0.010 -4.155*
SIZE 538.249 91.355  5.892* 550.298 89.295  6.163* 748.777  79.097  9.467**

R=0.849 R=0.822 R=0.737

R Square 0.720 R Square 0.675

Adjusted R*= 0.719 Adjusted R*= 0.674

F value (sig.) =423.796** F value (sig.) =572.453**

R Square 0.543
Adjusted R*= 0.542
F value (sig.) =458.280**

N= 663 N= 1,105 N= 1,547

NUNELR: a‘zﬁuﬁmﬁﬂﬁmmmﬁﬁﬁ' 0.01, uag * i:ﬁuﬁmﬁﬁﬁmmmﬁﬁﬁ' 0.05
AN 7 NIMAaRUANANRUSIE AN lsaugns ialy

Unstandardized Coefficients t (sig.)

fauils

B Std. Error
AAedi -7281.389 856.607 -8.500™*
CAPEX 0.379 0.018 21.104**
Al -0.030 0.012 -2.433*
FA -0.047 0.012 -3.960**
SIZE 936.659 97.700 9.587**

R=0.687

R Square 0.472
Adjusted R*= 0.471

F value (sig.) =295.687**
N= 1,326

WNNRIIE: ** SEALNIENATYMNADAT 0.01, uaz * seauviidATyneadian 0.05

AMNATN 5 AT 6 UAT A3 7 N1INAFBLANNANAUTTZUI N EANENeU (CAPEX) NIzua

RugnaINNanIsNaeu (Al) NTTLARUAAAINNANTINAAMINY (FA) LAT 2UIATRINANNT (SIZE) ARHANIT

AHWIUNNIRY (PL) Taaldnimpasuaudiiusuuumgans 4esvazioan 31 5 ¥ uaz 7 1 sauds

nsaazini laaneayuans luddaly wuaudiiigidauanssidng seanednenu (CAPEX) uazauned
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Aanng (SIZE) AAKAN1TANTARINUNINNNTRY (PL) atelutdnAtynNanangyal 0.01 daunszud Iuanann
AANTINAINY (Al) UATNITUARUAAAINNANTIINAAMIRU (FA) WLAMNANAUTINALARNANITANLHWUNIG
n3Ru (PL) vistinnsifiudeyanszuaRuanainianssuaaundayadaAtaumunaaauiananisisaanslu
NNIAINUNINNAIEFUAINNITAN WAL BHAN33ATAT AR TINNFAIUNNNT AT AL AR

o

mlsfisausosduiy uazniaivdayanszuaRuananianssudnmRundeyalAiraununafefianisil
218418A1NNNIAAMIRUNINNFNIEFLAINN9aAMIRY Asiuianan1nasiiduauamunenienisanedise

X a o e dd & o A M v s L ey
wivzaRuifunannazdenasianilsiiinaueesianig Ineluina 2 arnnsoesuneladndaulsdassianuaild
Tunrsfnmafiiansnmnesunenisnasuulasaesinlyanauandasssazionn 3 0 18 71.9% dasszezionn
5116 67.4% uazdasszeziaan 7 1 16 54.2% uazasunanisulasunlasaesinlsluildn e 47.1% waniu
ugnanadu - AN ANEN

4.2 adUsaua
- c o d : A A wid awms 4
RINNFIAEIETALTBeEANaE eI LsaNaInaeansaasianisiane e i laungg

Aundnemudnaeanahayuinadsuanseni lsgsaesianisianisdmasideyaluthinaaiuuasdall
TIRaAARITL Maulana (2021), Ones (2019), Taipi and Ballkoci (2017), Mwangi (2014), Rahmiati and Sari
(2013) uaz Jiang et al. (2006) AMnHaN153LATELandliiliugn winfanisinisaemuluunindiinauas
dsnalinnlsrasiansiisauduiu Ineinsuds Aanisazaandsdnnisasuluduningnnasiisnauazyin i
a % % o % d%l dl a o Ly QI ] o v 1
Aansanusnadenelduazileldnnnau Wesann fundndaunsniinauainnsnlunisuteduls wu nns

a a v ¥ Y

HARAUA RPN WINTIgNAFRINg NlTLENs NG INAINNS I E AINATN TN URITE LA TAUMAVFE
A o o 2N o a a o & [ 42/ ' o o aa [ ~a
WP3e4aNs i linan anene N Runnaulu@uninegnslinnau widsenisdrAgyinanissiasiiansnn
poLARUNNsAYUAE NsvanldanatlsyanseaziinTuainnisasiinuazsiaslina iianaznisasyun
unNuANadi (Ullah et al., 2021; Cordis & Kirby, 2017) TudasdivinnsAnsnudn anaenauinig
dsusaluiemisau anulausduainainniasglusesinsnisni e daudiunisidauasimund
mmiﬂﬁﬁmmwmimnumﬁﬂLﬂumm'mmqnf@iﬁﬁqmu 3 WiN284R|ANEa3a (NTNATININT, 2559N)

Y a Y a0 aa = | a = A o g vt o o en WM o
saNiRlsenAldLTEN RN sasurzanissiain wWasuulas aanseen vzavin linauamineay usldld
wWunnstenwanliasgn wmaNa1n1sain A I FaRninusanenien B lea1wau 2 Wi (NTNE99nINg,
25597) WAl 2559 f9NNNTAANJHATINAIRAE1 NS UTDLUFTINIEnan1sTedusU L luRan1sansas
(suAsuiiLlszmalng, 2559) imsniamaniidsnalifianisauisoineldangainnisamulininauasena
denaliminlsresianiaiinau azsiulddnanisAnsdulunuangfgunsald Asagdlddnmeanadenul
avswadauanseni legnaresianisusluanizieaiufanisf assamuiuanaduawin iseesunise
ANABNINAILATANIN PN PN NN T WAL

NITUARUAAAINAANITHAIN UL AN ANHUT A LA NANNTANLTWINUNINNTRULEILTENAA
o

nuideulupanananninestszmalnauaznainuannineidn 1o la atnailtlsdiAunieadnngzsiu 0.01 T

o

aa

nsanszvidayatlinenii uasnumNdNRusIEaUatelibid AnyneadAnsyAy 0.05 Tunisiasnzyl

£

o ) o dl a = a a Qd‘d 1 a =
@H@mh‘umﬂmmiﬂ mmﬂﬂ@mmm:mL\m@mmnmnﬁmmuqmmmLﬂu@wmmmmﬁmmmm?

o o '

AngRudmiuamunnndnelanlasuainnisau uazilainsasiiinaiuazdana nanisinn lsannng

ANRWITANNIN TR WY TIHANTANENEDARRBITL HEjs1 ASANA (2565) waz Momanyi (2017) #admn
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AaN13A89N13AL A URANIERINNTNANTUNLSLNNIBINTAN WUAL NAIBLILNUATINNNTANY UAENTALADL
o ‘. 4 . . ~ -
Wetesriulaymnisasuinainiiuauaduwazive linisasuinana Lunungeqn
NIZUARUARAINNANITNAAYT RUNUANNANNUSITAUFaNan 1 TAHRI Ut NETRIENATYN19a T AN
921 0.01 uHNeD windansinszuaRuangniainnanssuapRuiuaumeianisiiaauainisnlunig

g RuTUNALA YN 3NN N I AN LA AN RN 8 N 30N e RuTTunavTaanad sl lannn

o

A3ANEN ARAARBIAL ARG T1xlas7 (2563) ARINT NIEYAULRAT (2557) WAz ANANG AuagayAn

o o

weyans lunazing (2565) Inudn nazudRudaanniansansnnlRull aAuduius deausanan1 a1 i
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Abstract

The purpose of this study was to examine management strategy in the new normal influencing
on business survival: an empirical study of hotel businesses in Loei province through the consequential
factors, namely, business planning strategy, organizational strategy, leading strategy and controlling
strategy in order to achieve business survival. OLS regression analysis is used to analyze the relationships
among these variables by using data from 130 hotel business in Loei province. Key informants are
managing director, managing partner or general manager. Data is collected by questionnaires. The result
indicated that 3 dimensions of management strategy in the new normal have a positive impact on business
survival of hotel business in Loei province and that have the most significant positive impact is controlling

strategy, followed by business planning strategy and organizational strategy.

Keywords : New Normal, Business Planning Strategy, Organizational Strategy, Leading Strategy,

Controlling Strategy
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o

wan Aanlaeulasanisrasnsvisaiiaawidsemalng dsenausag anine-annu du-uns wasysal-

fwoglan ae-Fanil 3R q3uns s1aUF-anesnuls aynsasnsn-uAslgn AunyE-aszuia nen-sraed

|
aa o

TUNT-TLUDY FIT-AB)A LATLATATIFINIIT-ANQY AndataeTuilesiaaiaanwsssuaAndAny Taudaxsion

ANIIAINTEITHTN RSN I A lsrdRAans enfiiiu aned@seanu Alasunisussqidu 1 Tu 100

'
o

aaunglaenuiinisvieuiaauuuiiEuluszaAulan (Top 100 Sustainable Destination) ¥inlidandnias
dugnilewieunaanldfunansznuaininganisallsasnigelaialaledn 2019 (COVID-19) dsnansznusie

ITULLATEFIALATNNIVIREsTesdandniaeuaEneNIn AINNsANENWIStLed TisgIng Yiysen 4olan

1
o

HalTf wazgEen AU (2565) WUFN Aenvinligsnalasusnansnsnntiuganaey liuseslsynausag nns
MauEuluNILEM s sganalasusnuaznagnsNvin ligsialaausnegsananingalein 19 NeEEENANN
wianuaziufeiuingnlain 19 Tesunawiaafieawaran ulsznauNIIAUgINAlaauIN UAZNIAANITEINA

Trausnieannansznuaningmatada 19 Wedudsslambiadlsznaunisfugsialsusu azlatuumnaly

n1sdnnisgsnalasusnaasueslianiiugsiasellls anuanisideaes doyoansnl llauaie (2558)
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nszuauNIsLImsaanisneluasing Smusssnasing Tnawndn daden1esnunisGauiuazniswmm 1
ANANRUSHanszuaunInialu Tadenesunszuounisne lullauduiusiudadaniauansugnan
fadtmesuladaniauansugnAn danuduiusiulse@nsninnisanitugana tfademiesunisGeuf
LAZNINENWY HAudNWusFaLs@nBnInnIsatiugsia uazanRan1sIataes 4915 gitdm uazany
(2564) WL mﬁmm?mq:ﬁﬂqm‘Lun;aﬁqTNLL?M"I:V]ﬂﬁ’ﬁumﬁmmawé’wmﬂmgwﬂﬁmﬂﬂfuLLmumsﬁNf]uLW@
Teeiunisszunnveslsnlussdnsuaznisansuusiiunsdesnsiuninsingaseadulluianianeaii
y 5 : v aodd o . = - o
aivanudlawazausiulallgmndanineades nseansudsniafianiagdngmidunis@eaismig
‘ﬂl % o 1) ¥ ar 5 % dl A o a
nanaaLvedsennanedlualiiuesdns AMuninsgiukaziATesiialunidnnisngingm Tae 1) an
v % o = o Y a o a Y a v
funuAtanisiimatulatiuaruinnssunnldluntslitinisuazanifiueu 2) nmsldsnslildunsgiuaina
v [ k% 1 v dg/ ¥ aa a dgj
3) mslEnagniniemunInaIasng o inainuansdu sunisancansenuluinciinganinauiag
AU TN NUNLNNIAANSIN9EANEAeENITUN AMunisaeuauesianinyingalnyg nAfgATiNIAINIS
. = = Y qva VoA v £ = >
wazuuanlunisaewman sannenseRuliinansviesneaneudssinalininau nagsialsausunias
ANHLNMIRHLELNNIaRANsTaansLiudselassafeuaznsz LN Aunisuyudauinnegingm
Traususteefutlasiaganalifaensuiuin New normal dautlymuazgilassasianisLdnnsdnanianiagings
Tugsialssusulng Tun 1) dhsnisdinaesinviesiiananas 2) dnvieanaonaulszmeiuniauuyll
i iundl lddaaiinselaligsnalasusn 3) tTymunmnanisdenaiaiiinligsnalsaususdasvgafianis
d2A919 4) NRINTANTREIARTEINNATTRsTEzNATATALATLNIRINNIA I AkA 5) MdsTeTes
dszaruanas 8) ToymauRumu 7) asdnsaualug)sdagulalaainuazdindnauinén uay 8) ganalsausu
= A e A o o o = v Y Fom o = = - -
Tfinsuassansuiedmiuannisnagingmldacani fawnifideasanladng Foq “nagninig
a o = aaa i ] | = = = o - a
Uisdnnisganalugalnsnn mundanaseainetseneegsna : nsAnemlszanfaesgsialaaualy
Tandnae” Tnautiveantdu 4 85 Aa 1) NagNENNINUELEINA 2) NAYNEN99ABIANS 3) NALNSNIITUN uas
4) nagMENsAILAN MINM9AndNlszAndaingsialseussludandnias auau 143 wik lnefdnnilszase
4 o « _a . - S . : - 4 0y
WeANHINALNENI9LIMNIdANI2gINA e AUNFID lnsindenaria A netsantasgsna aviveldiduiuamig

Tunisaniugsialssusulugalndan ndliaunsnansegsnaliatdredatiusalyl

2. lang1snulNEiinelauazaNNAg U lun1sIeE
mivm‘wfau'ﬁimﬂiiuLLazmiﬁ’ﬁuu’muNﬁg'm (Literature Reviews and Hypotheses
Developments)

a o 3 d’j Y @ dl Y & KX aa '3 a
sduuunside luafaliuanaliidiulugnmdsznay 1 dauanliiiiunediAvesnagnan1sLzvng
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sunwilsenay 1

a a e
NTALUUIAANIGINE
NAYNENITLINNIAANIS
genialugalndddilud H1-4 . -
: : AYNBETBALDIGITA
1. nagNiNIsNuILgsia |
2. NAENENIITARIANT
3. NAYNENSTUN DT T
AillsAILAN

4. NALNENIIATLIAN

|
1
; 1
1
1 a ~ - .
;o -RUNUAANZIUEUIBNANANT !
1
1
1
1
1

-BNYUBNBNANS

1. nag_mé'n'lsqw,l,wuqsﬁq (Business Planning Strategy)

asrnaudnmlstinmeiuunianssusing 4 ke fiRion 3 luusdazdaanan ieldanunso
sifiunsldesgniesdeinaniumsnlmaguusaeslinszinalein 1o fidsmansznusanissniiiue
29459714 99N NsatLaLluN19NuWIM AaenauiiAnigunsUfiRueesgaia lia N soAuTnam
Waamnsunudaniunisailsaszunnipin-19 ﬁm"ﬁmmﬁ;ul,mmn%ueluﬁ@ﬁgﬁu (Abed, 2021) Aianssugaiassln
ﬁmiﬁwumf‘fmqﬂi:mm’u@z%umu‘l,umiﬁ’]Lﬁuﬁ;iﬁ@‘jfmr’fum@mmmm%%&mm’m dasildanasaussgua
nesuiunumniifesnis suiannatiuuedderien Wi uasiemslunnssiugafiafianzas uazii
Aiagn1uni1sadlaqiiu vinlinieen Lﬁuﬁqsﬁ@ﬁﬂizam‘%mwmﬂéﬁu (Aburumman, 2020) LANANT N399I
genaliianu daian sauaey ity unes Smesiinnuiiazden anaaades AL LT PR HEREGT
m@m@ﬁ@ﬁﬂuﬁ@aﬁumz@mﬂm (NTL NININN WAazaNT198 e le, 2565) NN9INLNBBAZLIEINNIANNT
ﬂ’]?;llu'ﬂ\iﬂrﬂﬂ’mﬁﬁ‘ﬁ’ﬂj\iLL‘A"N@3@%”1\1ﬂmﬁﬁluﬂﬂilﬁu?ﬂﬂiLﬁN%u z@'\imalﬁmﬂiﬁqﬁu wazdNTnsUHany
ngangraedlsasrunladn 19 ¥aeiafitsAnBnnanEeaw (AN NUIALKS WASTAE D8 DAY, 2560)
ﬁqﬁwiﬂ@jmiﬁwmmuﬁgmﬁ 1 ool

H1: NagNENII NN LG INANBVENAITILINABA AL I0ATR9TINA

2. ﬂ@ﬂqméﬂ’liﬁ’ﬂ'ﬂaﬁni (Organizational Strategy)
asFnauanAUlEIN1sIMUATATIAFIAIUMLE TULALNUNUTINT ARDAUNNIYINTLE8 AW lE
1y P Lo v o o 6 v o a V5 9 = a a = o vl o
asnndes 91UTU wazliiudewii vinlinnsantuenuldadan uaziidss@ninin sandeatiuayuliiinidn
= o -ﬂl o 3 o 1 o v o ° 3 ° a = a a
suiflaunisyvinauvinlinisinuldaza e daassauliivanzaniuenu ldnsandivauiidsednsnmn
494/ (Aburumman, 2020) wanannil fegaasnliinisdnssusnunduiusivanunisadluilaqiiuniinng
srunmetieguisaaedisalaia-19 lugtluuuaelnman v NaunsoaiiuAanisldatngdnfluaniunisai
Q‘I % 1 = a a = ° % ° 1 o v dl ° ¥
wasuudasllldaenefidss@ninn uaziinnanunalassade drumd iuusumuimuinnaesnisineauli
¥ o o ar o =l o 3 v o o a aa aaa 1
agnpaesiuan unisiaqiiu Anszuussiavlunisinnuliaenadesiunisaniiud@n lug adnman
aenalinsanilinenuindsrAnEn1ngeqn (Abed, 2021) AMNNIEJNNEIFIUNTNENT (Barney, 1999) Al

nsariLayulusiureansldninenseteduen n1sdanesAnsatNgnABunzan AaNsnensininzas
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[~3 dl 1 v o 1 o/ ﬂlddg/ 1 1 1 a :’/ o a
\uqaudsndosliasinsaunsauteinlamau dsnasionnnuatjsanaesgsnansluilaqiuuazauan §3na
Tsusnazsasriulusuaasnagnsnisliulaseainesans wiinisufunssuaunismeuassessns iAo
ARBssLAT NN LRI luaand Mdniwaansneluwliifadselamigegn saudadliuununvie

o ] dld o ] v a o o v v dl o £ Ad’jo/ = o A
AL U NN lnaAesiuA LNl a1 N san Aunuutin ATwle wenanniiseinnsAnaan
u?‘ﬁwmﬂu@ﬂL%Nﬁﬂﬁﬂ“ﬁ\iﬁuluuwuﬁﬁwmLmuwﬂ’m’mﬂix@iﬁ (A3l 1Ay wazdumss Jﬁ?ﬁnﬁ, 2564)

= o ) o a A o &
muﬂﬂ@lﬂﬂiwwu’muumg’mw 2 PNU

H2: NagNEN199ARIANIRBVENAINLINFA ML T8ATB4g5TA

3. naqw:‘fmﬁ‘%ﬁ’l (Leading Strategy)

asAnsudnAuliinisaieusgelalunisinaueesyaainan o) au Inenisadeusaqalaluduindy

o %l; dl v a 1 v a =2 o vl a % [ ° v o

91998 Henduia(u uazliduinfu sandeativaguiinaa@nadviner lunnsvineauliiuyaainsaes
a9Anayn 7 A lidnazidunisdneusurislu uazwananiun aadunisdneusnlugluuudnddnluanld
walulagiansaumea nsdeansiiuasiaidundas lunisanifiunisivaliyprainsaesasdnafarineelunng
MaUNHLsZanEn1waNEaTu (Hao, Park & Chon, 2022) uananil gedaaialininausanudlatloywn
a dp & dll s a all o o v o a d‘
nnauluesrns Inalaniizesresaniunisainisszuingedlsalain-19 Nyuusdludaqiu inliinsindulan

o a ° - o ~ o
sauney 4uls AlEun anunsniinieadnsussgivineuaztszauaudfa uasinsainsusegelalunis
o a v o o =< v al g 1 o a d‘ a d?l
9 Madnafarinezlunisinam sandenmisliiyaansidoudanlunisdndulawiladymninaaulu
a9ng dsnalinisaniiuinuluesdnaiidss@nsnngean (Lau, 2020) nsmindunisuanauliiinisaing

. y Y « Lda oo .

usaqalalunmsvineuaesyaainamn < au Inanisaieussgelaluduiidumeda vandusadu uasluidusi
Ru souiaaivayuliinasdnadwineylunisinauliyeainmn o au lidasiunisdneusumivluuas
UBNADIUN AEAADNIINU 3T ANEN N TUNIINULAZAYINEE 7BATB389ANT (Hao, Park & Chon, 2022;
Lau, 2020) aailUgnisimmnanumigui 3 Al

H3: NAgNENNITINNEVENAITILINFBAIINDELFDATBIFIN

4. naﬂqvlémsmuqu (Controlling Strategy)
s o o val o J v dl v =®
asAnsuanAuliinIsguaypaInnaanaun1sineuene o Widuldaiuunwanunonedd sondanng
avvayulilinsfiamndssifunanisUfifenunenainsatsziulddnisasueiulymnan s
14 (Singh & Dey, 2022) uazdaginliinisfnsuilssilunanisaiununudnglscasraasasing auia
o o 1 lﬂl a ‘4?} 4 a v o ANI v v 1 = a a
nsdanieiuayuisng o Aisauannsaiiuau il auununisiauildangddasnaliss@nanan
(Lin, 2022; Le & Phi, 2021) anngun1sianminens (Pfeffer & Salancik, 1978) ldasunefenaugnAty
1R4NIFAANIINALNT WAZINATATEIBIANT TNTYUAAIATYVBINTTDEIRATBIBIANTAD AITNAINITDLUNNT
T uaznisinmndneng asdnsiiacuaimnsnlunisdanisiudawedenludgningessnsaunsnagsen
Yy o o ' 2 =2 Y o v a2 a A X o '
IFesendEminenssing o sandenisrauAn saniang ldninenslilss@nsnimanniign 3w llgnas
WINWNANNAFIUN 4 A3l

H4: NagNEN1IAILANNBNENAITILINGBAYINDEIATBIGINA
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5. mwagjsammqsﬁq (Business Survival)
Aansanunsassag lanaldaniunisninsussiuluaqiiuuazawian (Ortiz-Villajos & Sotoca,

2018) s aldaniunisninisunsszunnaedlsalaia-19 Nnaanuguussaglufaq iy uarldlinswmun

1Y S o a L S P v o °o a = aaa
nsumnatulat winnssu wazadnAsiulanludatinssaiiies feaanasasiunisaiiugsialugalndan
sl uazaanrdasiuanunisainsuasiuisluilaqiiuuazauian (Singh & Dey, 2022) uarinanis
AN uALNNIRY uLaANuEU | NRTuethesiales Tsaunsoiduusenansulinsafineul
sz@vsnwillamauiuguis arunsoseduazutsiuniuguaclaidueten uarinanisnbiueuins

Uszansnn visluaqiiuuwazaunmn (Lin, 2022; Abed, 2021; Lau, 2020)

3. 2N15ALUUN5I]8
3.1 nFzUUNITHAaLIaNITIaanlszdng

' o o

TunnsAnsAfsiAnsaIngsialesusnunnszdl Hanuauis@n 143 wis (Sandniag, 2565)

Yy °

ad 3 ¥ s ! a ¢ o o
Qﬁﬂﬁ?LﬂU?QU?QN‘H‘ﬂH@I‘HQﬁﬂ’]?@\‘iLLUU@@UD’]NV}’NVM?HME ATUIU 143 IR LL@&@V‘H@N@@’] ty (Key

al

o =

. 2 %o ¥ %o A4 va o =
informants) Af ﬂﬁ‘ﬁ'llﬂ']ﬁ‘ﬁq\l]’Qﬁﬂ']ﬁ\ ‘Ixjumuglﬁmﬂ’]i ﬁ?'ﬂmqmﬂqﬁ\qulﬂﬁl@\ﬂﬁ'ﬁuﬁ'm NITINUIRNANTSECLANN

al al

o a =3 2 o I3 1 1 A 1 all o rall o v
punaiudeys 6 dUavi tnautieanidu 2 499 An 1999 1 4UA13iN 1-3 UAIRILLLARLNNINLADTD
o o el AN A ve  w A A a o A o T <2
wuuasunNAeuNay lu 3 dlanviliduuuaeununuidiu dravies waslafan1snaUAUNIAIUINASAY 13
21Ty waL A LLLARURNNNAUNIRIAY 110 217U 1997 2 §UAN97 4-6 (BuNT Follow-up wuvgaun tng
nstnadnilugdauniiuesing iereuanuarAnmNLLLAR LA NTWN LWL AR LD N NALAUN AN ANEN
20 9171 AU TUAUKLLAR LN IANALAUNINANUIWTIAL 130 21T ARTUERINNTABLANEY 90.91% T
gaunsasdusaunueesdssansianuals mun1s81989389 Aaker, Kumar and Day (2001) ﬁ?quﬂum?m
N o a A A a Lo R o Yy wal
wUugaunNn el el NsAannnsinanviTein1sRnn N v tedunsnaensu e 20% 2a4tlszanns
Manun uazldvinnismaaay non-response bias WFHLINIHLNIAAUNBULATUAT TOIEFALULLIABLNN T9NA
nsnagau t-test wudn Tauuanseiueteilivid Ayneadfssuindpavuuuuaeunnludiesiunas
1langl (Armstrong & Overton, 1979)
3.2 pandsman (Dependent Variable)
wiazdaulsgninlaaninsdautlszunnien (Likert's Scale) siaust 1 (laiiusngatinegie) e 5
(Windaeenee) dnunaussunssuiineadesiy Anatsanaasgsna (Business Survival: BUS) tlusn
dlﬂél 1o dl 1l E £ 'S 1 o o = 2% c
wlsnauagiuanansafiaglanialdanunisainsuasdiuluiaqiiuuazaman sandeneldaniunisal
- . 4 e o T v o
nsszunaredlsalada 19 nsnmumalulad winnssu wazauAsulanludednesaiiies NaanAaaeiL
o a = aaa ' = o o 1y a o A Aad , = A o
n1saiiugsfialugalnAdn v 2oNDaRan13ANTUNNIAUNIRY uazANUBY 7 NRTLetNFeLUeHaLNL
Tuguas naluilaqiiuuaveuian dnlasdaninu 4 4o
3.3 mauils@4d5e (Independent Variable)
3.3.1 NAENENI9LAUEINA (Business Planning Strategy: BPS) a4/nsdnlagsesins

nsuanAuliiinIsiuuARanssusing o Miesumien $luwsazdaanan nmneuuimenaenauiiamaly

o o

nsUfjiRuaesgaialiansaaiunisiiasasuiuaniunisallsassunalein 19 sanfiennanivug
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fi“mqﬂizmmr%umu Aduviad wWhvsng LLmﬁﬂm\ﬂumiéﬂLﬁu@iﬁ@‘ﬁ'mzm waziuFasnIunInilaqii
Tnsaaiilsnlaelddernn 4 4o

3.3.2 ﬂaqwﬁﬂ’l'a‘ﬁ/ﬂ'mﬁ(ﬂ'i (Organizational Strategy: ORS) 84ANI3AIALITLALIIBINITNAN AL
Iinnsrtaualasearesnumia fuiaunLAig ARBAAUNITNNULBNAIUTARARRDY L uazlal

o Y o A o =

Mudeuiu dnsdnsudiaunmameunrinlinisinnullazes dpassauliuuizaniunu dadsuliinnsdn

1
Ao o o '

srutnundnnusivanunsiluiaqiuniauszunnetneguussaedlsaledn 19 lugduuulnman s
=S o v o 1 v -ﬂl v v o [ o lﬂl E% £ o
DN MUATAIAFIS Al unuamutihg Iiaesrdasiuaniunisaitfaqiiuiie Waenrdesiunig
putiugae lugalnsan ud Taseadeiidnlaglddannin 4 4o
3.3.3 NAYNENN5TUN (Leading Strategy: LES) a3rnsinlagsyavaasnisnanauliinisaing
usagalalunisvineuaesyaainamn o au tnanisaiuseqelalusunidusedaandusiotu waslddusn
fu anuayu N sdsuafaine lunsaniiuyeainszesessnemn o au dadsuliminausaaudla
Toymiieauluesdng drusanlunissndula udlalymnaniaauluesing lasafiidalnelddaniniu 4
¥
ia
3.3.4 NAENENI5AILAN (Controlling Strategy: COS) a9AnsinlatszALvaINIaTTLALLIIH
nsanRNLsziiuNani s uF e lianisodssifiulddnmeaifinenuiullmaildonauauly
= o o val o 1 v dl v 1] a val
sandendnAuliinIsguayaansmaanauniarinawsing o Widuldanunwanunonedd uazdadiuliingg
AnnuLlszifiunansantiuuaINdngUsrasraeeddng santeniedanisiuywnsing o ifiaduainnis
arfvuliduldmuuauniyinauilannedd Tasaseildnlae lddamnn 3 4o
3.4 AauilsAIuAN (Control Variables)

Foutlsnauax Uszneusag RuyuannziisuwasndAnsg (Organizational Capital: OCP) Jaa1n
Ruvizanine@unamu T9u1e999ANINNANIEN UL ININFBLIsL ANENINNNININNUIBNBIANT UINYLLE
asAnsiauainatan ldasdnsananaesfuie ldatuisnaessunnresessnsla (Hasan, Lobo &
Qiu, 2021) AN ﬁumnummmﬂ’ﬂﬂﬂuﬁmﬂ@ﬁuﬁ (Dummy Variable) Usznausag o (@u@mumﬁu
15,000,000 L) WA 1 (RUAWLNINATI 15,000,000 LIW) UAT BIUBIBIANS (Organizational Age: OAG)
Tharnatuaulinesinsaiiugsialosusy TsengneesAnsdanbnasaudnnssuaasasins Inaasdnsid

o a al' ' = o o -ai 1 ' o v o
srizioan TuNN7ALER LR UNLNIaAl NI asdAnssuRLlan Iudninnan Ml Renunanig
NNIARIANNNA1B9ANINRNNIATELLAAUNTT (Kaufman, 2017) Aeii angaesesaAnsiusaul s
(Dummy variable) Usznausag o (a1glsiiAu 15 ) uaz 1 (@1gunng 15 1)

3.5 AMAMNLTRNU LAZANNLTIENRASY (Reliability and Validity)

ANNNLTRL (Reliability) SAannen Cronbach Alpha Coefficients lagifiasilAnunnngn 0.70 (Hair,
Babin & Anderson, 2010) uazlunisnageumuienseuesdayaluiuuaauniuld Exploratory Factor
Analysis (EFA) lun133n TaeiAn Factor loading 1eaumazsauLlssasnnnnin 0.50 Iag Cut-off score NNnNan
0.40 (Nunnally & Bernstein, 1994) A1974 1 WAANKNAUAIAN Factor loadings Was Cronbach’s Alpha

coefficients @111 multiple-items scales N lWNN7ANHIATT TIRINNANIINA/BLNLIN A1 Factor

Loadings g911914 0.777 — 0.960 #91NN41 0.50 (Nunnally & Bernstein, 1994) UazAn Cronbach’s Alpha
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Coefficients ajs¥1919 0.855 — 0.935 XINNT1 0.70 (Hair, Babin & Anderson, 2010) awinliflpsasilanldlu

2o ~ Lo
NITIRUNAMNINENATILLASUIILTAND

AN919 1 NA1R9NNTTAANANIAENATITRIaKLT (Validation) kazANAMNTeNU (Reliability)

Cronbach’s
Factor
Constructs Alpha
Loadings

Coefficient
NAYNEN1IINUEUGINA (BPS) 0.777 -0.877 0.855
mwﬁmﬁmmﬁfm (ORS) 0.797 - 0.901 0.889
ﬂ@ﬂﬂ/}ﬁﬂﬁﬁﬁ’] (LES) 0.818 - 0.866 0.859
ﬂ@ﬂ%ﬁrﬂ’]ﬁ‘ﬂ’mﬂu (COS) 0.886 — 0.960 0.917
mmﬂgﬁfammgiﬁ@ (BUS) 0.879 - 0.934 0.935

3.6 ﬂﬁﬁmﬁ' (Statistical Techniques)
TunnsAnsnaRn s Ordinary Least Squares (OLS) Regression Tun1svagauauumgu
{mel OLS Regression mmmmm'famﬂﬁ?mimm@ummmﬁ“uﬁuﬁ’mmmﬁgmﬁrﬁ%ﬁ (Hair, Babin & Anderson,
2010) TumsAnmaeiiigUuunaaadiniug sesielil

Equation 1: BUS = & + 8 .BPS+ [B,0RS+ [S.LES+ [3,COS+ [5.O0CP+ B,OAG + €,

4. HANN52]8

AN9NY 2 LAANAN ANNENNUSIR9F LT Tne T AT ALTONT TR LAY TN T AN A NAUS A SLAR
uilaviann Tnagdnfliloyun nadanaassiaulslumuuuidunss (Multicollinearity) vsa'lal faaNnuANN NI
ﬁQLLﬂiﬁ”l\mumﬁﬁ’]ﬂ's’mﬁuﬁuﬁr(Correlation coefficients) Wagna1 0.80 wa=AN VIF (Variance Inflation
Factors) Waanan 10 asnldifailymn nazsnaesiaulslusmuuudunss (Multicollinearity) aa9mauls
Sarluluinadl (Hair, Babin & Anderson, 2010) A1 VIF ﬁlﬁum?m%muﬂmm NzFantessanLls e
wuLLdumse (Multicollinearity) fr:‘m'ﬁ\ﬂﬁQLLﬂﬁmmzﬁﬁmg’iwdw 1.638 — 4.365 5N 10 At asldifatTywn

nazfanaassaulslufauuLdunse (Multicollinearity) lun1sAnsAsadl
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A1919 2 ANANENNUSUIRIRAAWLS (Correlation Matrix)

Variables BPS ORS LES COS BUS OCP OAG
Mean 4.21 417 413 4.20 3.93 - -
S.D. 59 65 61 69 82 - -
BPS 1
ORS 568" 1
LES 585 707" 1
Ccos 525" 694" 757" 1
BUS 5217 649" 649" 720" 1
OCP .083 280" 261" 122 250" 1
OAG 120 169 134 148 229" 368" 1

'P<0.10, "P<0.05, P<0.01

A9 3 NAUDINTILAITITNANEYRBNNAIAetiaefiga (Results of OLS Regression Analysis)

nagnanIsLsMsaAnIsgsnalugalnmialuii  wanisAdunuregsnalsasaludindnias

FINARBANNDELTAAUDIGINA Eq.1

BUS
ﬂ@qwﬁmmwumuﬁjﬁ@ (BPS) .155**
(.074)
NALNINI99ABIFANT (ORS) .199**
(.089)

ﬂmmﬁ’m?%ﬁﬁ (LES) 115
(.126)

NAgNENIIAILAN (COS) 576*
(.120)

ﬁunu@mmﬁﬂwmmﬁ’m (OCP) 136
(.078)

218 28989ANT (OAG) 142
(.141)

Adjusted R® 574
Maximum VIF 4.78

"0<0.10, 'p<0.05,  p<0.01

A3 3 UARINANNSILATITlae NMsRlATznAnetATNAIdalpaNga (Ordinary Least Squares
Regression) U89AMNANNUSILWINIUA AL AT mmm@gﬂvlﬁ piail NALNENIIINLEUGINA (BPS) A9NALTN

uqnateilitdAnynvat AraA et sanTa9gsnA (BUS) (ﬁ; 0.155, p<0.05) A4 'ffi\m@uf}“u@mﬁﬁmﬁ
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o o ' '

1 UBNAINUNLINNAENEN199RR9ANT (ORS) AnalTiaanatlitd1Atynsatifsanuegsanaesgana

(7

v
v

(BUS) (B,= 0.199, p<0.05) A3l AeeaNFLANNFAFIUA 2 uaznagninisTun (LES) luidinasianinnetsan

v
o ar

1945374 (BUS) (f5,=0.115, p>0.10) Aatiu ﬁqﬂﬁmﬁmmﬁgmﬁ 3 gaine NagNENITATLIAN (COS) AINALTEN

v
o o

uqnateiditdAnunatAsaAuatsantasgsia (BUS) (§,=0.576, p<0.01) Asilis 'ffmﬂfaué“mmﬁﬂmﬁ 4
NANIINETBIFIULTAILAN WL ﬁunmmmlﬁﬁmmmm’m (OCP) hizd\mmifamqmg?@mmﬁjﬁ@ (BUS)

(,35:0.136, p>0.10) UAYAIYIBIBNANT (OAG) lldsnasiaANatisanvasgana (BUS) (,36:0.142, p>0.10)

5. dagduazansiananisiqe

anN173LNAtalsARnma ln5alAT9UN 2019 (COVID-19) AILALADLY FUINAN W.A.2562 (A.A.2019)
anatnagnarnaunaneiiunissruialuaindd 142 Ussma uwazhiuuauinlan dananssnulnensesie
1 dl 1 rd” val 1
gRAUNIsNNM iR szdnlszme uaznalusena anwanisniilladnansenusagaainssulssuss
\ 1y a o s P a ~ & o \
ga¢naiuegnann feandyiunzauenaaiiaslul w.d.2564 mmmnqmmmﬁmmma%m‘lﬁmiim
o val a 2 1 d‘ e & a o ] 1 d‘ 1 =1 a
2019 M RN AN ussunAvisaaagaiulsedfinisnl Tasusuilnsetnssaiiias atnelsfiniu g3ia
TrousuBunaeeusdalAlu w.a.2565 - 2566 nasanganisnilsnfinmalafalalsii 2019 (COVID-19)

= = o o | . Lo o = £ o 4 o o
Aanane Unnsldintuadnauniranadientaluaseesd w.A.2564 TAULAURAMNLTDNUIBIUNNAINEITII

o

e wazanaF1eni lnaanuauinvaanen i wun ivusaneu sandaasdudnuiiauiaaiaaiieanNdnAey

o

gastlszmalng waziunilsluduaeaidesdasinunas anlaelulnsanisaesnisviaiieawialszmelne

a '

dullewisiaanesssuaandAny ananganisailsasiaigelafalalsn 2019 (COVID-19) danansznusie
a \ a o o ' Y Fom o = o = -
sruLATEgRAuaznIsvienfisnresdandnaeuatnnn femniifideasianuaulafnenagninig

1Imsdanisganalugmlnmon mddanaseauagsanaasgana : nsAnedalszanfaesgsnalasusnlu

'
al

Famdnae nan1sAnEnLdn nagnsnieeuagsnaiuiesAnsinsuanAuliinisiviuaianssusng o 7

1% o

sastlfien i luwsiazdaanan eldannsaanfiunisldesngniesiianinaniunisninnnguusseedlse

Anwaalafalalsu 2019 (COVID-19) NdenansznusianIsAHiuULedgsAA auTen1satiiayulunigmng

o

uwIng aanaunian1lunsUfiRnuaegsnaliaansoaiveulisessuiuanunisnilsndnidalodala
X
i

T5141 2019 (COVID-19) wananil defifanssudaainliinsnuadnglsyasdiardunaulunisaniiugsia

|

[
o o - o AR

FNUIBIYAAINGTINTIBIANT 1NN IFANNNI0USTQHANIANHLNUANNNFEINT uarinisinuunddasiad
whunng Banelunnsantiugsianiatzas fiuseaniunisnilaqiiv vinlinisantiugsnadlss@vaninuin
2971 (Abed, 2021; Aburumman, 2020) NI WBNULAZLEMTAANNIN" e lWasANsTaegsNAlsLsNAzaiNg
AnsAnlunsliuEnsiinaL danalineldgean uazanunsniudiedunngingnredisaszunnlain 19 laetna
IS a a al d? o . a o o o (3 ¥ v s v o 4
HgBNBNIWNINENTU (TN MR WazT9At 1 DA, 2560) Nagnsn1sdnasAnaLiuliasAnsnan Al
= o % o ] o v dl o 1] % 1% d‘ 1o
Hnsmuualaseainesumie fuuaunuIueing aaenaunisvinauzesndauliaanndes s1uTu iiu
o o o § w o a 'Y e a a a = o v o = o o g o
dawii innsafiuenulidndan uaridss@ninn sandeaivayuliinisdnssdaunisinauiiinig
nauliarna dpassaulimnzaniua ildnisauiunuiidss@niningega uananiidadaadnlii

o da

nzdpszuLNUndNRusiuan unisallulaqiiuniinisscunnetinsguusaadlsafinma lafalaloun 2019

q

(CoVID-19) Tugtuunaesndin v Nanunsasmifiuianisldetednfluanrunisafasuulasll ifatng
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FU3L@nsnIn Wn3n1vunlansaaing AL MUUALN U891 9Ll de aRdeaiUan1un130d

faqiiu sontansdnsyuy suidaulunsinnuldaesadesiunisanduide lugalndan s danalinig
ANHNUNALITENENINGI4R (Abed, 2021; Aburumman, 2020) gsfialsausuazsesiulusueanagng

13150 TAA51989AN T 1WIUA3UFUNIZUIBNNITNUIBI4ANT IR AN AB B FAILA S WININTWANHNIDNNN U

o o

Tunanauwdin ldninennsneluliinadselomigagn sondatlfuununvzasi L uniineensMenw

o

Indlrssnuarumuiulianunsanaunumtinnnuld wanannil QNﬂWiﬂﬂL@@ﬂUﬁ‘HVIﬂqﬂu@ﬂL‘ll’m’]ﬂ{]‘]_lﬁl\‘i’liﬂu
1

a o

VWU INAUMUNINOULIZAN (A58 81auTy UavdURos J351NR, 2564) LATNAYNENNIALANBIANT L1TW

a

TiRnsguayAaNInaanauneinausing < Widuldnsunwaunonsld sauteaivayuliiinissianiu
Uszifiunanistfifenuieannsadszidulddanisaniueudullaanlionunuld uenaniidedadsuly

' v
=X

Hnsfinmulszidunanisaifivaunudnglsrasiaasesdng sntennsdanisiutloynsie < Anetuain
nnaanfinaulfiddull nuusunnavinauildangldesnedilsy@nanm (Lin, 2022: Singh & Dey, 2022: Le &
Phi, 2021)

ﬁ“amuﬁﬁzﬁ'w@L%qmﬂ@fjwﬁﬁmﬁﬂﬁmmmaﬁﬁumwmg’mmmmﬁqiﬁ@ ﬁ@lxﬂﬁ\ﬂmun@qwﬁ%dwalﬁ
ﬁf«am?mmaaﬁﬁmﬂﬁuﬂﬁmﬂlﬁmmummim?LLﬂ\aﬂTuluﬁ@qﬁuLL@:ﬂmﬂm (Ortiz-Villajos & Sotoca, 2018)
uiameldan U TN dsTLnTeslsARAdelaFalAln 2019 (COVID-19) ﬁwﬁmmﬁ;w,m@gi‘lu
faqii uazldinaimuimiasnumnatulad winnsswy wazAAnTLanlvasinereiio aampdeeiunis
siugsnalugalniin v uazaenadesiuantuneninsutsdisicluiaqiiuuazeunAn (Singh & Day,
2022) 3910991 IWan13an AunuielugrunisGu Lmzﬁ’mﬁiuj ﬁﬁuﬂﬂwmL"fimmmmﬁiﬂé’l,l,@uvﬁasﬁ’uﬁu
Auaalaiiuaeing LﬂuLLfNwﬁnﬁusl,ﬁmiﬁﬂLﬁmmﬁﬂi:ﬁw?ﬁmw%ﬂuﬁwﬁmmmmﬂm (Lin, 2022; Abed,
2021) HANNTINFINANIADAPFDITLNNUAITLUDD LUNTE NI Lazans e tale (2565) TAadUNe9N wWia
m\ima‘rﬁ’]Lﬁumulﬁm“mm?ﬁumq:ﬁnqﬁmmg?ﬁﬂimu,im ABNIIAATUALNITAANIITRINIIING A N9

NUHBATUNNIABANT N19IWUNUAIUNITINUUANIAITNIIAANIA UYL LATABAARBITLINTANHIUE

Castrogiovanni (1996) THANH1 N1991AUALNEUNNTFHALLAZNNIEEFRATRIFINATUIALAN TN HANITANE

' v
a a1 o

wudn ganafinesalud AN TuRugIRaliiany daiau saumay axvinlilyuneslnd  finng
AUHLNUNAZIBEA AAANNNIALY AHAFEAIINEEaAT89gINATluTAq1T Lazet AR WaNANUEIaen ARBY
fuKAaN1T34Ea8 Akinyele and Fasogbon (2010) I6AN®H1 NANTENLABINIFINUNWTINALNSFaLsz@NEA W
WAZNTAEIDATBIBNANT NANITANHIWLIAN NITINUHBTINALNS AIHAANI9DLITaATDI0ANT TR
Use@nsnmansasdnsluszazeng uarinansenusionnuegsanaasasrng Tnaiuntadesunisdnnig

AI v s a o v o v ¥
Aawandan uazedrAng annaEyNNeg NN (Bamey, 1999) laldnisatuayulusuaenisld

ninensaegANAY NsanesAnsatgniasEnzan Aaninenslinanzan azduqaudandonTieens
Tar R ot uazaNITnLsIqIAeYIAY viuanA nagws wihmune (Porter, 1981) LL@%V]E]Ef]ﬂ’]i‘ﬁIQWW
NIWeNg (Pfeffer & Salancik, 1978) iﬁ@%mﬁﬁqm’maf’f\ﬁavmmnw%mnwnaqmﬁ’ LASINATIATER9F NS B
NIYUARIATYTBINNTDYTBATBIBIANIAD AIINAINTD UNNT AN waznIzinEIninenns asFnsasl
mmmmm‘lumﬁmmiﬁu%aLmmzﬁ”@ﬂu@qgﬂ‘imﬂmﬂ’mmmm@fgi@miﬁﬁmmﬁﬂﬁwmmﬁm 7 99D

Y o v a a ~ o - o
N17AILIAN ﬂqTImV]?WEl']ﬂﬁ‘iﬂﬂﬂﬁ‘z@mﬁﬂquqﬂmﬁ;ﬂ NITAIUANNTNEINT AB ﬂqTLﬂquqm@QﬂQqN@qu?ﬂiu
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¥ K ¥ o 4 9 a £ < o A o
nsdhienisldndnainshuiase uaznisauaunsle sandsrannatmnsalunisymneansainuiasan vin
Iiinnesrnanflud - Nddszlenideasdnssialy

neign AnuanIARaLENNRFIUNLdN nagnin1sTin IldsasiannetanaesgIna lnunis

¥
o

= o o vl v ° % 2 dl
siuunisuanauliiinnsaiauseqelalunisvinauaesyaainan o au nenisasausagalalusundu

o :J/ Aﬂl o a 1 o a =2 o vl a % [ ° v
71998 Henduiatu uazliduinfu sandeaivanuliiniaadnainvine lunsvinenwliyaainamn o au
Tddrandunisdneusurialunazuenaniuil (Hao, Park & Chon, 2022; Lau, 2020) a1ngnunisallsasiniie
Tafalalann 2019 (COVID-19) M lilssusnilsutlszannianas wineuanas awinliludauaesnagninismi
o s o ¥ °o a aaal |d” o s e 1 o
#laifiausnduluduresneanfinnuluganmnlusiunnin wezwnnisal uazaniunisnisng - 9
Tdins vinldiTad lusuaeansTindslilanwu uazdaldd Ay winniang Aslidanasionnnuatjsanaesgsia
TutFunaesgsnalaussludindnias uarludouasiunuannideuue9e3ring wazanyaededAng Hasnase
AoNatjsanvesgInalasuanludIndnian WwWasananunsnilsrdnidalodalalsii 2019 (COVID-19) ilust
ansnsnuzigHansznusaganalunnaagau AniulidngsiaasiRunuasnziiauresasdnsunniiiesls vise
agaasasAnsuniiedla flidanasennustsansasgsnalugniozass COVID-19 1 Asniuiuidelu

aunAREIdEAzAasiatsisauLsAILANEY °) TBNAdnAsiaAYINeETaATBIgINA luAN19TI8Y COVID-19

A998 4 A7UHANTIMARDLANNAF U

ANNAFIY ANANNUETDIRNNAFIU NANISNAFDL
H1 NAENENITINULUFINA ANy
H2 NAYNENIIIABIANT HGHE
& d’l o a
H3 NAENENIITUN Ufias
H4 NAENENITATLIAN i

L o a o a o
6. TALAUBALUZAINSUNNFIEUATNNSINE L UAUIAR
6.1 URLAUBRUSAMNUANISIAE
genalssusnludsudniazazamnsnatugsnalaecnalsraunnudisa wazatsanlasasande
'3 a o a aaal |d| v 'S a d‘ o o val
nagMENIsLTMIdnnsgIna ugalnann nsinilsznauldson nagninismnsunugsia Mdunisudnsiulil
° a ' dl % a oa ' 1 dl v o a ¥ ] % dl a
nsiMuANANgsxEing | Mreslfimienliluwsiazdasoa i lianisoaufiunisldatngniaaiiena
anun1siaNguussredlspiamelafalalni 2019 (COVID-19) Ndanansenusianisn1iiuaLeedgsna
PaNdeNMsatiuaRWluNIUWINIg RasaauiiAnlunisUiRueesgsialiansoativeuliasaiy

o

Tugnnunisadueslsafamalnsalalenn 2019 (COVID-19) uananiigannanssngaasn NN sA11ue

o

nnseasAuazdunanlunsandugsnasuiuaesyaaIngianiesdng e ldauisnussquanis
AWHWITUANNARINIT sandaruuedasiAl Whuane wazianislunisanifiugsnanianzas uaziise
an1unisafilaqiiu vinTiandiugsialaeteilidss@nsnmunndsiu nagnsnisdnasang Alunisnanaulid
nsnmualaseaisus Muuaunumuii nassaunisinuaesnduliaanades s1su wazlidi
D o o § v o a 'Y e P~ a a = o v o ~ ° = o 6 v
dawuiu M ldnisanfiuenuliadeay uariilsz@ninm souiaivayuliiinisdnsadauniainaunagin i
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Tidnsdnszununduiusiuaniunisalluilaqiiundnisssuinetieuisaesisafnimalodalalsi 2019
(CoVID-19) Tugtluunmesin@dnlud Nanunsasifiufanislaetilnfluanunisaflasuulaslil1dacing
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Abstract

This academic article is intended to point out legal issues and practical guidelines on personal
income tax according to the revenue code from investing in digital assets. The study found that most of the
new generation invested in digital assets with the goal of increasing short-term speculation. because it
gives higher returns compared to investing in other assets In regards to tax issues, that include: 2) mining
or mining shall be regarded as assessable income under section 40(8) only at the time of sale. and
expenses can be deducted as necessary and appropriate in this regard, section 65 bis and section 65 ter
of the Revenue Code shall apply shall apply mutatis mutandis. 3) received as a salary due to employment
regarded as income under section 40(1), but if the contractor receives wages from working for regarded
as income under section 40(2), cost and income calculation Choose either the value at the time of
acquisition or the average price on the date of acquisition. According to the price announced by the digital
asset exchange. 4) Earned by giving or receiving as a reward. regarded as income under section 40(8),
calculating costs and income be calculated in the same way as received from salary, wages. 5) Receive
benefits or returns from holding cryptocurrencies Considered as income under Section 40(8), but if
receiving digital tokens 6) The measurement of all costs and revenues shall be the value at the time of
acquisition or the average price on the date of acquisition. which is a reliable reference price, such as the
price announced by the Exchange prepared according to the rules of the SEC, if using any method
choose to use that method throughout the tax year and 7) in case of loss incurred can bring such losses to
be deducted from the profits made in that same year Only for the sale, payment, transfer or exchange
made through the digital asset exchange. under the supervision of the SEC

Therefore, for the public or investors who are interested, have knowledge and understanding of
tax law issues related to digital assets to keep up with tax changes. Reduce practical problems potential
conflicts in the future, moreover government agency relevant regulatory bodies Public relations should be
emphasized. Improving tax laws for greater clarity, it can be applied equally and concretely. Resulting in
efficient tax collection Complete, accurate and complete. Including strengthening the tax laws of Thailand.
There is a modern development and support for digital assets in Thailand to grow steadily in the future.

This will have a positive effect on investment and the overall economy of Thailand.
Keywords : Digital Assets, Tax Problems, Personal Income Tax , Cryptocurrency, Tokens Digital
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