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Abstract

The objectives of this study were to: (1) study the feasibility information regarding development
of an electronic commerce system for logistics and supply chain activities of small entrepreneurs in
Samphanthawong District, (2) design, develop, and generate the system of Enterprise Resource Planning
(ERP) derived from researchers, system developers, and small entrepreneurs for practical use in business,
(3) follow up and evaluate results of the use of ERP as for practical use in business of small entrepreneurs
in Samphanthawong District. Purposive sampling was used for this research according to the researchers’
criteria. The research methods followed the steps of System Development Life Cycle (SDLC) for 3 phrases;
namely, Phrase 1 is defining problems and studying the feasibility by arranging seminars consisting of 11
participants in small group, 36 participants in large group, 55 participants in workshop. The instrument
used were topics for the seminar and a satisfaction survey. It was found that there were problems,
obstacles, and needs to develop the system. The satisfaction of participating in a training was at a very
good level. Phrase 2 is analyzing, designing, and developing the system. The instrument used were topics
for seminar with 7 participants. It was found that the developed system consists of purchasing, selling,
inventory, revenue and expenses databases which the information is linked and released as the TSRI &
RMUTR Systems for Small Entrepreneurs for practical use in business. Phrase 3 is testing and evaluating
by using in-dept interviews as the instrument. The showed that, after delivering the system, there were the
following up and improving the system to be suitable for use. The results of evaluation from 12 in-depth
interviewees showed that the advantages of the system were benefits and efficiency in use, while the
disadvantage was not fully supported in some business. The suggestions were developing and improving

the system to be suitable for various kinds of business.

Keywords : The Development of Electronic Commerce System, Logistics, Supply, Small Entrepreneur

Enterprise Resource Planning
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Abstract

This research examined the effect of marketing orientation and technology orientation on
marketing innovation and leads to marketing performance. A questionnaire was used to collect data from
133 executives in the instant food business, in Thailand. Both a content validity test and a statistical test
with discriminating power were employed to validate the quality of the study instruments. The results
ranged between 0.801 - 0.939. Using Cronbach's alpha coefficient, the reliability scores fell between 0.845
and 0.938. In this investigation, multiple linear regressions were performed. The findings indicated that
marketing orientation and technology orientation play a significant and positive effect on marketing
innovation and marketing performance. In addition, marketing innovation explicitly leads to marketing
performance. These findings are beneficial to academics in terms of expanding and extending their
marketing and technology orientation expertise. It is also highly meaningful for CEOs as a framework for

marketing and technology management to obtain a competitive advantage.
Keywords : Marketing Orientation, Technology Orientation, Marketing Innovation, Marketing Performance
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v
a o L] a o (%

awnediagiaesing desieasaimunnaniueiod1esietios iNan1suteduini9gananInImuasnedon

o L3

= s = voas % - - o o y .
soutanInsTl Avgaladusing Msguanwal saduiavessasilvd uazussainimiainuane daduiadsy

U

ﬁﬂm&Tulﬁﬂﬂﬁ?LL‘*ﬁﬁumﬂuqmmunﬁuﬁ@uﬁﬂaa;uLLi\i (VULIIN19RaA, 2565)
nadnresnalulagitlaauulasegnesands vanee gratnssuldidasiuatndAnyiunisiien

walulaguazuinnesusing o dhsndfuldlunssuaunisuanuds ientsadreansgiuanudasasituay

<

Ausnlunnduneu faanisseniunisdiuldinatulag lugnaivnssuamnsdagy wu tynrdsehng
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v
a o !

srULSR R vizasueus dosansealiiuads 8nvie doainyarn liiLAWA nsaeniuaingndn uazaing

AN IR T LMNaN Al

22 o

5 o 1y oy =< o = VY ]
andeyaninaiteiu gasgasiiauauladneinisjatiunimmaiauazimaTuladindsenanis
AHWINUNINIRAIATB9gINAa N sd gL eszmalng iiathnaannisAnendde afadussdaouilug
dfuasunuaniunisni@eunadensing o) Mnaades dealigsnamanitlddssgnsdldlunisdfifausunisg
auEUNagNiresttsznaugiiaanadniagy ensiauanagninuanuaieiuadeainisoneuaues
v v v ' = a a U Y o a ndl o k2
PINFEINsaegn AN liet1alLszAnEnan annnsnant ldanelunisaiineu uazussquivaneinua 1l
) Y PP o = o a0 ¥ a_ a o =
souiaiunnsad1esngunalunsimiAsgiaves iU &an uazUsuinaaliasoiuinuasdstulu
BUNAR

mqﬂizmﬁ (Objective)

1. ieAnEAnENaTeINIHatiunsaaIauarnisiunaluladninaseuinnssunisnain

'
=} a

2. WaAnmansnaresnsaiuniInatauaznsssiumatulag ninasenanisalinau
NIN9BAIATBIgINAeMIdTagUsenalne

3. INAANHANENATBIUIANIINNITAAIATHABLAN1IANTWINUNNIBAATRIFINABIUNS

asagihilszmelng

Ao aa ¥ a a e
2. L’ﬂﬂﬂ']‘ILLﬂgﬁx‘an’QﬂﬂLﬂEI')“IIﬂ\?LL@%'&NHG\E']‘N‘HE\‘]ﬂ']‘J')Qﬂ
NIALUUIAANTINENWRINAINNNINLNIWTTUN TN UAzIASE PINedaadlunisfinm
masiunagniuazkan1saiuaueedgsia netiAnsdalssanfaasganaenmsdiagy Usemalng
?ﬁ\‘imigaLﬁun@qwﬂﬂuﬁmﬂﬁm: 1sznaunae 2 Fauls A N193{9LiuN1IAAIA (Marketing Orientation)
Y = . . o a A | o o 2 o

uaznssdumAtiula (Technology Orientation) WusnuilsgassngdenacinusaulsAunane e uinnssu
N13Aa1A (Marketing Innovation) @41 ltlguanisaifiueunianisaana (Marketing Performance) Ainanis
IRahumngldineanuiuassallluauan Inafadeldimuinseuuwnnlneilszgnsunainauaes Heet

waz Buavaraporn (2019) uay Tutar et al. (2015) 9lanaaneniswamiuaznistszgnsldnisssdunagns

NsasMSUrUBIa:MSIANIS UM3NeNdeumansniu
UR 16 QUUA 2 W.g. - 0.9. 67
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\en1safnuAiasansimLIAang Insauduiussednaiaulsisunnsng Wiidiu fagy

ANLsznay 1

sunmwisznay 1

NFALUUIAANITHAUUNTARIALAZINATUTAENUNANITANLTUNUNINNITARIA

H3
!
m‘:a:isuﬁ'umsmmﬂ H1
(Marketing Orientation)
UIANTINNITAATA H5 RANITANUUINU
(Marketing Innovation) nINEA[IA
nmsyadumnalulag ‘

(Technology Orientation) | o

H4

2.1 msaéuﬁ'umsmmm (Marketing Orientation: MO)
nsAnEL AR aiuNIRAA N34 AST 16 luuan19aas Narver uaz Slater (1990)

dl Y o a 1 v dl 1] 1 v ¥ 1 o 1 ul/ A
NlAmuLAneINsaiunInaandaasiansasaauliBeulunnsuasiiesnsEuuazauanugn
Tunsvmlsluszazena aannisdne wudn asAilsznetaesnisyaiunisaana dsenauson 3 asdlsznau
= ] v £ ] v 1 1 o 1 = 1 ]
AB 1) NaxaiugnAn 2) nesaiuguaadis waz 3) nsdszaruanudanieseudnanuaeau Ing Narver Uas
Slater (1990) na1291 arnIsRNTsHAiUNIRAIAaziTuesAN s NIRRT NN e HIa s NANgA TunsutieT
AsA WiugnAn TnanisgaiunianainetnesatieuieduinisafeanulaiFaulunisudsduasinadatiu

v 1 QI v 1 £ o dl o o v o 'S U &
wazadagarinliuignAnlulaqiiuuazaunae iednmuanilslussezans aienudiiugsznd weardnig
uazgnAnazsasinatlsz Tamifsauiu v Knamaludin, Syam, Rismaningsih, Lusiani, Arlianti, Herlani uag
Widiyatun (2022) 52191 nssaiiunssataiunwmemumanizinisiaissniini liesdnsussgulnnuig
AR IIAINAINANANTT AINNIINLNIUITIUNIINDDY UTENIUNT SUNTBUNT SMIT8 BUNFIT Lazansen
NAUAAUT (2564) 33191 NadaiufuNIaARENENALTILINUATANN 0N lUgran 1 sA Tl IuAanII]
WNESTU 2enAAR9LNNLEe9INATINN1T91UIUNIN 817 Adam WAz Tabrani (2016), Jung, Jung Wag Shin
(2016); Udriyah, Tham waz Azam (2019) UAAR]) URUNIGINT dnsde aundad qimun seadan uaz U

° o '

afungyal (2564) wuan mMasaiunisaaaiitaludsuanuaslitdAtysiaaauani s unianesy

(7

ﬂ'faiﬁlﬁmm1uiﬁLﬁﬂuiunﬂiLmﬁuLmemm’@m@mm"'}Lﬁu\ﬂum@\iﬁqiﬁ@ﬁdﬂixaw?ﬁmwLﬁmuﬁnﬁq“fu
uaﬂmnf‘: Jaq8IN198 WUA1IRANANBNENANI9AT MRAN9UINFeTTatEANANNITAN U ANTIH (Schulze,
Townsend, & Talay, 2022; Udriyah et al., 2019) fialiiingunAgIuwanien <ol

@uuﬁgmﬁl 1 MINATUNNIAAARBTENAE LN AR WTANITNNIIAGA

ANNAFIUN 3 N193TUNTIANANBYENATILINARNANTATIIUN NIRRT

NsansMSUrYBIa:MSIANS UM3NeNdeumansniu
Un 16 QUUA 2 W.g. - 0.9. 67
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2.2 n’lss,j«ﬁumm‘l:u‘iaﬁ (Technology Orientation: TO)

'
a

a o v o N o o Nal o o o a o \
U?E’VW]HQLuumquW]ﬂIuI@ﬂ @u‘u@‘L{Lm’lﬂﬂjLV]@T“L&T@FJVW]‘LA@NETLAM?WWNWN@W]mﬁmﬂu LA
) o ™ 2o o | oA = = Y a 2 L=
‘VpJLVWI?W?.I’]H?IMH‘LIM?’WELL@%WW‘LA’]@E’N&]@Lu’a\‘]@zmmﬁummﬂjﬂﬂ&lmuw}ﬁummzmﬁuﬂmﬂﬂu%‘uﬂu

<

FadumAe U Aty AN sWRILL AN TNTesian (veFssas AUIEAMY YrNITTL WIBU UAY
AQINALAUNT LAIB1AN38Y, 2563; Serafim & Cristovo Verssimo, 2021) TunAsen nssfaudumnatulat
(Technology Orientation) #Naifla NN9&wLAsNNN9GEUS Larnistansunszuaunisnisldinalulativzassuy
Ima‘:uwfiw’fﬂuﬂwﬂmm@mﬂm nadnfeumasiayasiig o faassuumalulat WerAneanInnng
AN (Al-Henzab et al., 2018) ANMTNLNIU TN TN TI R TR Wi mnjqLﬁumv-ﬂuiaiﬁmmﬁuﬁuﬁ
FeuaniupaaNansnAuWIANSTH (Tutar et al, 2015) WENATNT AvKABNIARLISANTsdafiLMLY
ANVATYIENINNNIANUUALUINIUTINALNTUATLILENTNINTBINAIAENTLAGUTATUIANANUAZTUIA

giaal (Small and Medium Enterprises) #178i38n41 SMEs 14 Asia-Europe Meeting (ASEM) @anAR@4iLaN1
293 Al-Henzab et al. (2018) na1991 Nsyjaiiunagns naaniznissatiumalulagiauduiusiauan

uaz gAY AUNAN1TANTIRINULAIRNANT daAAREINLNIUTEY Al-Ansari, Altalib Laz Sardoh (2013) uaz

TN WuNgLTus (2563) wWuan ummmﬁmﬁumu\muﬁmmm‘llu‘llaﬁmm'ﬁ@maﬁ%m’ﬁwamqmnﬁi@m@mi

£
o o ¥ 1% aa a o o

AN ANTAUTANITNANUANKARIANBNBNAN N LINFABNANTTALTILENY nelfiinanuAgIWNUASE W
muﬁﬁ'}u?{ 2 Meyanumalulatiianswaldauansauinnssunisnain
mmﬁgmﬁ 4 masfariumatulagNavEnaiaLansanan1IA LI NN1TAAIA
2.3 WIRNSTNNITARIA (Marketing Innovation: MI)
Handoyo (2015) Na1991 WiRNIIuNIN1snaInsiiunisaineassAuanisiuazLFnIs s |

'
% o

Tnaldpongndaanaindasyaesgndn guas uazmalulad winnssuannsngoaafassfuansieiug -
> > > | o oqy Y o = ' AL 9y @ a Y &
uazarepuiamri lunsudsiuliaenadesiuanumiandimianatulat fedamiaasawansWiiug

UIANTINNINATUTAE AN IDAIATNITUNNTIAANA 2INDINFAFIIAMHNTIAMNLI 30U AT sz auN190d

¥
a o

sl Tfunquiimsne Tan1s3ee ey winngsunnsmana (Marketing Innovation) A8 AITNAINITDLE
& d‘ k% & 0 aal 1 o a d‘ v
aANINazaf1aassAiianImwnsaIn i - AseuAgNNITANIIUANNNNSIRE WL ANIBIaN NI AR BN

¥ o o o«

MnendasiuauniseanuuLLazLssa el N9 ARSIl suuLNTELETNNIEATA LAZIIAN
NARAaT / U3nnsnnanisiilieg ldunnew (Biegas, 2018) ANN1INLNILITTNIINTRY Biegas (2018) uaz
Handoyo (2015) AnE=nudn 11adeANNANN1aN19RIANTINN1NNIIAAN AT ENANI9ATT ANI9LINsatladt
HANIANINWIIALNNIAAIALAZNTRBURIBIANT BNVINIUTBNDAINN  AFNIIHNIA LATATUE (2564)
ANHINLA AANN TN NUIRNTINRARS T A wENATY Tui AnIsuanAULsEAnuan1enismaadanase
o 9 L a v - ae o

HANNTANTEWY di Ny arinesgInaiiedian feliiinauuRgIuaulse Al

muuﬁﬂmﬁ 5 WIANITNNNTAAIANBNBNATILINABNANITANIUINUNINITAAA

2.4 HANITANUUIIUNINITAAA (Marketing Performance: MP)

HANNIANTHLNUIesEIANTYNAMLALT WikannaInLFEnsuiuwagdwasiineaiy
o . - 9 - T SV AU .

naiasuudasiadeaiandenseinann gsia uazauie Tneliifnuadugnaludiu douutanisnann

'
o

nsmvlpredsane N1saNiLI89gN AT uAsTaIRENTINWAY (Muangkhot & Ussahawanitchakit, 2015;

NsasMSUrUBIa:MSIANIS UM3NeNdeumansniu
UR 16 QUUA 2 W.g. - 0.9. 67
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Campbell & Park, 2017) InalALAILNUI8910ENT BUNLUIN BINAT WaAT LAz NINUN ARl (2563)

391191 AYNANFATRIFINA WD ANEINNn Ui sialdussga g Bsannnsndalaann

' '
= o

A NAINela89gn AN ANNTENLIRINAN ATUIUGNANANTL NINTBILBATE LAZHANT laIiNA

U U

v v
o o o

fatiulunAdeAssll nannsaniina unIannImane (Marketing Performance) MuNeia naans

o

mansaaanednans dudualmsnaanudiFaannisa s snamuwsunnualdaesdissnaunis

'
o

wlugtluuuresdauas Tl tu arnnsaadranan lsliiunanis doalifanisagsanatinadatiu nnels
Y | o o a o = ° Y Y = 4 = o -

ANTNUIAABNNNTUINTUNTUSS 817 AUN1IRY Banane fnls AugnAl ponianela Teides nwanen)

Wi Bansmid wnuauiied way WA daanat, 2565; Useniuns Sunsauns wazanly, 2564; Campbell &

Park, 2017)

a ] a s O
3. AENITALUUIIURE
=2 : qu_, 2 a a a o & -:ll o -a;
NN ARElARUNsUssiiuasesssnn s lunysenuianasaei HEC-01-66-014 agiiu
27 NUAUS 2566 AMNAMENIINNIsanTLiu dudunuiden dnsenanasasssnainauaziiulimnin
A1UsznnALEadan (Declaration of Helsinki) nsAneilfimaTiannsaaedal3unas (Quantitative Research)
= o Ly Vo PP . o
weadunsmmaasunansznuaestiadanisgatiuniseaiauaznisyasiunalulagininasdeninnasunismain
WAZHANIIANTENUNINIIAATIATeIgIRae I ISagdssina ne
3.1 NSTUIUNITUALIBNISIAANNANAIDENS
dszgnsnldlunisiine Ae fusznaunisganaanmsdniagilszmalne anananduan
a1m3g13agune (Thai Food Processors’ Association: TFPA) 119w 218 91l (fayadiui 15 sa1mAu 2565)
Wassaganaameddaguiuualilumulniinau ludoed] 2563-2565 Nnuun naneqana liiunansznuain
Maunssrunaeslepin-19 usgsnaamediagy dapsarnnsomulsldadesiaiiion easminanmsududy
wiaunuansoivldlauu Saonlifseulunissneaanuan deaananudluniseenlliesesniunain
uanani wugn lugdaanan 9 hau (1.a. - n.0.) 284l 2565 HyaAnisdeasnilszanns 87,900 Auum il
wwaliugalunadnd 2564 Adyarszanns 97,411.00 AU (NIUWENWIFSNANIIAN, 2565) WBNAINT AN
nmsansed seydnneldaesdtsznaunisgrainssuenunanianniulaasnlull 2564-2566 azdausuls
| dl % 1@ o v a = i’/ ! o
siaities Insavnsnfesniuuduivazdaiiuunliniuinaianaalulszmeauasnaindseanniunisenesa
v % = o 1 o A ] dldj o =3 1 o v
wesiuAanasialuduaznsrenefnvesNTiies dounaausuinagiagUlutszmetiazaenesiala
e d v o d o s o e
Tadnnin iWesannaanalndidngniazdusa anusinaadeeandaiulnlan

'
o Y

annsnauarwanguaaetnalagldgasaaseng (Yamane, 1973) NezAunnuidesiuiasas

v
o

95 uazA1AINAAIALARRUNTEALSREA +5 Tnaldnguaaetneldlunnsid aauu 222 9e il 1Heasos

o <3 17 kg A ¢ oo o 13
ANWUSNITINLIIUTINUDY A ’JEILLU'].I@@UO’]NVI’NT]J?‘HM&I ARIIN1TAAUNAUL TN UTREAY 20 (Aaker,

v
o o o &K °

Kumar, & Day, 2001) A9U HIA8A9AIUIUIATUIUNITAIMLLADUDIN AINFRFIUIUIUNANFIDLUAY

' '
=] A o !

FRYazAR9N1TAALNAY (222 X 100)/20 WinAL 1,110 918l mmmmuﬂquﬁq@fjwﬁﬁmm’mum@umumq

v v
o

Talswaniel viatitlszannan It lunsAnenianun e 218 18 Tl dndouluiaanalunisAua e nn1snaL

NsansMSUrYBIa:MSIANS UM3NeNdeumansniu
Un 16 QUUA 2 W.g. - 0.9. 67
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v v v
o R & o

NAL (1,110 918)) A9IU Avde llswcleiadu 218 91e ivaliiauoudayaineasna msnzaniaunsniini 14l

NM33LATNZY PaNDNHNIELAUNNTUATTUREUNSRARNTBYATILANNZ AN

nausatafildlunisAnen Al Ae fusznaugsiaausdniag Usanalng aauau 133 9

AntludnsmaLndufesas 61.00 gendniasas 20 aaluUge LR NNESlUvauNA (Aaker et al., 2001)

'
ol ¥

doflulimuinaemneddeyasansuls
3.2 MeiiusIuTINdayA
naAnE 34 A3l Inaiunisfiumusmndeyaainilssansianne alduunsauniuy
dl Il =3 ¥ | R Yo 1 a o =3 S
wraailalunaiudaya Inadadaddnnisdhanisnansaesgsiaanmediagy dsenalng naliswdls

al

(Mailing) 211431 218 a1fu wianuuuaaunnneawlal (Online Questionnaire) #7114 Google form latidanss
1€l Mail 9a9ian1susaz Ui TENAULLABLNNAILETN 10 HuAx 2566 ANNBL 199N ANKHAR
a1m3g3agne (Thai Food Processors’ Association: TFPA) Tngiuuugesanusnamaunay iwfauriy

o

wuuaauan Ineadelaminuunszazinainisnaunay 6 4Uanvimasanndeuuuaanuniunialyswiisd

TRENAINNATUMNUA T3R 21 E18U 2566 WU NLLLGeLNAeLNAUNINNG lswele 49 aifl uay
~ A A o A a a ' A S o Ao &
AuuugaunINgnAAUNAD e nanianfanisinaufietflus a1uou 2 aifl Juuuasunuidiiien
dapanliasudon aauau 2 ail AuvdeuLLA LN NTANYIS 45 At wanainid lasunisneunauann
Mail IneimauNnL Google form a1uau 88 @il Avanysninsudon Aviu IA5uLIUaRaUMNRANYsDvAY
133 a1fu

1aANANT N1IMMagauANNANBe LN TiRaLLLL4a LAY (Non-Response Bias) sneiddii
lAgAaF (Chi-Square — Test: x2) HANNTIATIZYTRLA INENADLANLANFNNTENINFaTTadl wudn

UszanINguadat WNRAULLLABUANNTY 2 NN AUWNA 818 szALNIANE Uszaunisallunisinanu

'
aaa

TfAmuaN AN Tuet WRTEA ATy 9ATIANIZAL 0.05 WARNIINANAIRLNTIABLLLLAILDTNNALAINITD
Wusaunuresdszanslunisdnen luassills (Armstrong & Overton, 1977)
3.3 AMNLTRNULAZANNLTIENAS
nsnIageLAMNIMATesReddt tneldinatiannsinssfesAiszney (Factor Analysis) i
NTANEUNITNARBLUNATAMNNENATTBALLLARLON (Validity) T9ANB9AUIZNAL1BIANNENNUTUDS
adtiagsyndng 801 -.939 tuuansdeaNmanae lf HANNENnsgNABtINIzaN HedaINALAAIEINT
0.7 (Hair, Black, Babin, & Anderson, 2010) 48naINi N13AIIAABLANNINAIUAINNENATATATEM
(Content Validity) gassiuungauninliliFnsnfisiesiyaiuiu 3 vinu ieansmageuiiant nnsdnsauls
k% ) di o Z o o v o aal’ a ¥ d‘ al 1

wardouuztiau - ndaaNui LS UUAR N A TLUEAUR AN NABUNEAS ATELAGNINEAZIBEADENY
anysod :udenIRmAgeLANHENAsITalavn InanAndatiaNaenAR e s T aA M IAs R s A
(10C) Tnailsirn 10C 1a@e Winiu 0.74 waz 10C sedaiAnegsyndns 0.66-1.00 @N1ia NINARALINIAIAN
A o A A ao =2 o %o | A Ao v o e
VT (Reliability) 28917eiiedds daiuuuseunw limasesldiunguanniansns Indimesiungusiaating
2191 30 40 Waranliul Ransanlillaonugnsesdaaunewilldlunafiudeyaisunn Taanas

nageLIAANNTa AR AN AN AT uean1189ATEULNA (Cronbach’s Alpha Coefficient) TaANT2191

845 - 938 uanluuuLgeUINN N ANNLNEeN S e NHANgInd e 0.7 (Hair, et.al, 2010) AALAARENIN 1

NsasMSUrUBIa:MSIANIS UM3NeNdeumansniu
UR 16 QUUA 2 W.g. - 0.9. 67
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A15719 1 wanauani1sdaAminesAlssnavsesmaulsuazAndulsz@nauaann

Aauils (Variables) AinminasAilsznay ArdulszAnauaani
(Factor Loadings) (Alpha Coefficient)

N193{aLtiuN19mAA (MO) 911

- MO1 .801

- MO2 .889

- MO3 .837

- MO4 912

- MO5 901

- MO6 .892

nssjaiiumalulat (TO) 845

-TO1 .817

-TO2 .829

-TO3 .901

-TO4 .884

WIRNIFUNIAAA (MI) 938

- MI1 .904

- MI2 922

- MI3 .849

- Ml4 .939

NANITANEUINUNINNNTAAA (MP) 884

- MP1 919

- MP2 .833

- MP3 .909

- MP4 .864

- MP5 .891

3.4 n159aamauUs

v
o o

Py o A A A & £y o a o S em [ o
msaisuasimuAsesiafildluniafiuazsusmudegyaitenisisunisll fidaldadauaswmun
. . e add o Ay . . ,
wuugeunNIasu et fuainauddeuasngeiineades 39ldunsdauuuy 5 s2AU (Rating Scale)
TaennuuanIadmsauLs fAesa il

o k5 1 [

MITINIIAAIA UNNEDe NsliANdATyiLgnAN Audedis uaznistszaiuannFniiassudng
wiaeu NawnsaviliesAnsussquinmaneininua ldnuaua1ads (Khamaludin et al., 2022)
Usznausay nahdaaueuuziazdenniivaesgnanldlunisliuls nneviaaudnlangugnan

nsdaasNNI TRz esgutedy nssiuliinsian e madeulmuazaNgSe

NsansMSUrYBIa:MSIANS UM3NeNdeumansniu
Un 16 QUUA 2 W.g. - 0.9. 67
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o

AINNNIANHLUIBIAUTNTN NsAETINISUELNAENEFINAWALYN ) the waznis i ndAry iy
a ) Y
nsdednsuazuLiviiudeya
1 v S =X ] a = % o ¥ a A
nsyatiumalulatl vunens nsdaaTunFeul uaznseeniunsrusunsnslfimaluladvise
= 2// o ¥ =K oY ' 2 =
sruvlasruuvileidlutaqiuuazewian nsidhtaunasdayasie o) Aveszuuimalulat (Al-Henzab et al.,
2018) Usznausday neaiuayunisdszensldinatulag nnssaduliinisiinanisddeniamuninun
Wannsauiinenu nedauainnisldmalulagnviuade lunsimunanineiuaziinig uaznismszuind

Tanalunadtenanalug o nssuumatulad

'
1 (%

WIANITUNIIARIA UNBTN 29ANINLTUaF1assAMINTENIMINTIRaalug < AsaLAgNNIS

]
'

AHBWIINNIs AT asesan wIIn e NN TR LNBNNTERNILULLAZ USIS T giluuunng
AUATUNNIAAA WATNARITTW / UENsnans e ldunniew (Biegas, 2018) Usznausae nswauwinagns
NITUIUNIMNNIIaATIALNL < N1sa1NnsnaineassAzLuLLAANITNNIINMIRaANTiuaNE n1sliudanssnng
o a o e a = ] ~ = 4 oA -
WannnansTuiLarLInsnlaaweu nsiidenisuargluuunisdeaimiuasetisdedianaaulay
HANNIANTUUNNNITARIA UNNETN HaANEINIIAaTe Taduusnaaugifaainnig
afiugnu nelugluuuaesdaRuias 1460 [y anunsnadananilsliiunanis (Campbell & Park, 2017)
Usznaumaa nslidiuuiaaaiaau snsnsasuinaasaenane wantlsiinau Anuionalazes
gnAn e gugnAniuazaena g ugnAn Iusiiinay
3.5 &0AN L lun15Iae
nslmssitesyamematianRandaliunn nsussenedesarialUifeaiudiEusuazgana
ganaamsgiiaglisemalne deatifdanssuuniaald Arfesas Anade wasldadnnimnaziinig
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Abstract

This research aims to examine the relationship between financial literacy and the financial planning
behavior of commercial bank customers in Thailand. We used questionnaires to collect data from 252 commercial
bank customers in Thailand. The statistical methods employed for data analysis included multiple correlation
and multiple regression analyses. The research findings indicate that financial literacy, time value of money,
inflation, and risk diversification positively impact overall financial planning behavior. These results are
valuable for bank customers, investors, and businesspeople in planning savings and investments amidst
constantly changing situations. Furthermore, the insights from this research can benefit the government and
government agencies by contributing to the creation of knowledge and understanding about financial matters.
This information can promote and stimulate investment among investors in financial planning and investment.
Additionally, it can help foster understanding among citizens regarding the importance of possessing financial

knowledge and effectively planning their lives in the ever-changing economic environment.
Keywords : Financial Literacy, Financial Planning Behavior, Commercial Bank in Thailand
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Abstract

The objective of this study was to examine the association between the degree of environmental,
social, and governance (ESG) responsibility and the performance of companies listed on the Stock
Exchange of Thailand. The KLD indicator, derived from financial statements and annual reports from 2019
to 2022, was utilized as the primary source of information. A total of 936 samples were analyzed over a
four-year period. Data analysis is based on descriptive statistic, multiple correlation, and multiple
regression. The findings revealed a positive association between the levels of community engagement,
product and service responsibility, and firm value (measured by Tobin's Q). This positive association
indicates that companies with higher levels of community engagement and product and service
responsibility tend to have higher enterprise values. Conversely, a negative association was observed
between the levels of community engagement, product and service responsibility, and common stock
yields (measured by Return). One possible explanation is that companies with a strong focus on ESG
responsibility tend to prioritize long-term sustainability and social impact over short-term financial gains.
They may invest more resources in environmental conservation, social initiatives, and ethical governance
practices, which could impact their short-term profitability and, consequently, the returns generated by
their common stocks. However, there were no statistically significant associations found between the ESG

factors and the return on total assets (ROA) and the return on equity (ROE).

Keywords : Environmental Social and Governance, Return, Operating Performance
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a'fmslmaiLﬂuﬁﬁ@mﬂmé’aﬁﬁm?quﬂﬁmqm’mtﬂumﬂumﬁgq %nmw‘fﬂﬁma‘ﬁﬁuqu@ﬁ@mﬂmﬁﬁm
fauueat muAnaLRnTeLRe A AN LA AIndRNANAMANNNTTY ESG uazilsznnsTides Ae wanng
UFTR ESG Taeiedslulssmalnagair U umefifireudsinidediosudssmafivaunud (Suttipun,
2023) tazmsfianu fe lunmgingairsegnaaniunisainisszuintedialein-19 dsnasanisiii# ESG
LL@xﬂizmm;mﬁwﬁ@mimuQuﬂ@ﬁﬂluﬁmﬂizmmqmmumwﬁ'LLmn&mﬁu ﬁﬁlqﬁﬂﬁ’mmiﬂﬁuﬁmﬂuﬁ;m
ESG 2a9u3m lunaiandnnineilannuunnsiaiy

s annlgnmsisednadiu msfinmiaeilinguszasdiie (1) Anmszdunissiine
Frudsuanden depn uazoTTinALNa (ESG) Teviimannzidiawlunaaudnninduialszmelnenous

11 2562 119 2565 WA (2) INENAAALANNANRUTILNINIEALAMNILRATALAUAINAAEN AIAN LAY

v
o o v v o

UIsNAUNA (ESG) Aunanisanduinundiansyunassunnaiauazaulinydlaaiaounan i

)

SLAUANNTURATOLANBRILIARDN AIAN BWAZTUTIENALNA (ESG) HAMNANAUSAUNANIANEUINUYE

& A 1 1
a9Ang vigaly atnals

a S L4

2. lANANFNUINENNEUDIUATANYAFIUUDINFINE

[ % '
o o

Tuniddaaill ssiuanuiLinteusiuwInden d3aN uazussEmiuia (ESG) lagnrivua iy
sautlsBasy dszneudan 1) FuBeuandan (Environment) 2) F1ugamns (Community) 3) A14A2KANYATE
ua9Ang (Diversity) 4) AUANNENAUSALNINGIU (Employee) 5) AMUARALAZLIENNT (Product) Was
6) ANULITENALNA (Corporate Governance) ATlAnIENUAREANNI AT LB ndnnUszasn

desiuansnagnsauuunAnluniside Tnsi
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sunwisznay 1
NFALLUIAATLAUAMNSLRATALATURILIARAN FIAN LATUTTENNUNA (ESG)

WAZHANITAL UL
. - manilsmnu
Aawilsadsy
H1 a-d
STAUANMNSURAATALAURIMIAREN RIAN | Ho g yapAnanaz (Tobin s Q)
WATLTTEHNALNA (ESG) H3 a-d
- ANUANIIARAN (Environment) H4 a-d
o % o
- Fuaems (Community) H5 a-d BRITNARNDULNUIBITANTY
- muANaInvataluesAng (Diversity) H6 a-d (Return)

- AUANMNANAUSALNINGU (Employee)

U a £ a
- ANUAUALAZLITNNS (Product) Y S

ANULTIENALNA (Corporate Governance) -
P (ROA)
AulsAILAN B
ARTINARDLILNL
a ‘ ] v v
(Maunananig SIZE Aure9E 081 (ROE)

(Z)ﬂfsmlﬁf;l\‘wnx‘imﬁ‘@u (Leverage)

(3)1szinnenanunssu (Industry Type)

2.1. noujgnaulade (Stakeholder Theory)
a yal o o o a yal Yo A
nuidaulAids (Stakeholder Theory) WamIN1s89Ng B AR AulA A8 RUgUNNAINNTEY
A o %

LUIAALAY Barnard (1938) luwmla@alaaa The Functions of the Executive NUNAUDHNNBIATULINYDY

o

gannislunisaitayuaniuinTeusadian S50 Freeman (1984) atfuauudnfusnnssosainemany
] Saa a | v & a0 & 1Y Y o D B AT
nalasiayAnandavanasenaansueLsEnGIRnanuaslsznaufiag gnAn iinew goeciu 4An fuds
mafguazgn dwiy Aananadngilidiuldids e nguuazyrradtsenainasievzeldiunansznuain
AINANFAUDINNINATBI0IANT AEAAABITL Lawrence waz Weber (2010) Wilenuiidulfidapaynna
- o2 A A Y ve o = 2 aa - oy v
wrangu eluansznuvise liunansnuainnisindula ulaune uazniesUfjifvecesdng nouiRdauldide
o = a Ao a a vl v , A v | a Ao U vo
peeANdn lalesssnT AasEEn A s gRdulaide ludluyunasindrendnids Tnei s a5y
nsanands il ausuRasausadian guadidulhdusnna Baws nesazlan uay anaxn laura, 2556)
Tnaannznisidousanaasgidulidemadlnanssnusanisniiugsia NelasaoUAUaFaANNAIN1IT8Y

Harulm@annngu uaziineliianisaiunsnanfiugsnanugiunisegsauiulansgsna dinuuasguauoeing

>33

g- &

SElu (e laAnSneaiiue waz Usyou unaw, 2565)

[ngd

a yal g v a K o o o a o ] ' IS =ﬂ| o t#l
wqwgﬂiumﬂmmmqLﬂua‘ﬁﬂgmmﬂmmmma‘wmmLLuaﬁm ESG m”l,ﬂzgﬂmmqmmwmummu

A o = P = P S A o
NITAINULNDANAN uarnIAlseaTy mfmmummemm’mmmm@mzumumﬂuma‘LLf’flmﬂtymmqmmJ

waliifanansznunsuansadianetneiugilsssy naanaunaaaUioyasIna19aINaEUTLHE LS Fia
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&1613042 (Public Reporting) Wasanmsidlauedayaneilu@enipnnandusagiaoulamde dnawulunisin

¥

ayasana s lminvienderiumeiaulaudusmgia memensmiwausamasdunuluewnes
LBNBIANTTINA UATHANNIAINULBELTINTIUNA s 7] Lﬁ@m%wmﬂﬁﬁumﬂ’m (UWWg wnmelahnd, 2564)
2.2 MeIAALLUY ESG MmN KLD Rating
muﬁﬁlﬂﬁimﬁ The Kinder, Lydenberg, Domini Research and Analytics 178 KLD Ratings Tunns
UssifiusssumnusuRateusadeny 39 KLD Ratings vhe (ThiAaThindedenelddannsssaGesnsanny

AnLiudauyaAaresiilszdy Tnenuddeiiindsnisiinaziilaninn ldlunsfiudeyanisilssiludansos

v ¥ '
o

MUN9ALDaYARINENUNIRINWNGANESEY P1eBANSURATaUsedIAN e ulszanT] vsauuL
wana31enIg 56-1 dlatsuulaaunouet KLD Iidhiuaninuwndenaeslsenalny uazilfuesdlsznaunes

KLD Thaisausuansuysesu dnldnusuaanuvanuaanialuesdng iasannlaimanzannas 4

£
o o o a o

faadaruElutssmalng farun1sinAziam ESG muinat KLD Rating He4Asznas 6 A1u sl
(BUTR LANQNT, 2558)

1) fudsuanday (Environment) SprannnsiLEEmanaesiulasidAaREN1981NA 1N T8y
a0t nsldndsunauny ms3lmaa meaanislingenu nisaanishaneduussanme NM9aUSNELAY

& o Y = = A P Y
WuyAwanden uaziinueilunisiaengineuinEauinaas

al q

v
o 1 A

2) AU (Community) JAAINNNSNUTENANIITAIARUY HOUAIES YINNNINAR AAFITI-ILUR

o

avayuyats adbayun1sAnm nslAnudNiussuAT LNy N9aisanuaisenanliuniguau n9dnae

Q

nAuAuarEnIsaInALluiadtiy saniainsfutenuAnitLardaauawuzanAnlug N
3) AuAuma At liesAng (Diversity) 4AA1NNINLTENANTANLALLANNUAINIAILAY
nglali@enuUfuAluninew wu A 1AW TeT0R ARY 818 ANNAINITN AIINYINHANIN N1TFNALANIT
= o - = 5 a o Ly o a o a o a
sandedinurinaaengAweiim A aiuAan sfdnsaziln@nnysey
4) FuANNFNRUSALNIINGY (Employee) dAannnnsnL3Eminisldadamnisunniinanuesng

WNNZAN N133AN13AUANLAaAAE TUN1TVN9Y N199ATATINNIRINLNUTANNT RN Y WIINI UasiNg

o o

Winnzad NNsRANNANTRssUATUNTnaw nsidean1s linineuiesFaureudaunzug uaznndalenia
Tiwilnawlainauenasu

5) AUALALAZLIFNNT (Product) fj“mmnma‘ﬁu?ﬁwﬁmiﬁmmQmmwmmﬁuﬁw?‘@u?m? nN9948l
WAL mﬁauﬁw‘%@ﬁma“umu‘%ﬁmﬁmmﬂ@@mﬁmﬁ@é’u‘?‘lﬁm nsgnaanNienalazesgndn sauda

nistntlasdayadiusizasgnan

o

6) AULIsTENALNG (Corporate Governance) TAAIN9NENNUNIA1I9ANINNNLALATANTNAR

v o

furU s aNANAREINanNTUNTINATL3EM e (Thai Institute of Directors %78 10D) R8N 1 AZLLL

'
a o a

AmiuLaimnlafuazuuumneld i uarlifideys 2 azuuudmiulaEmnlAfuazuuun 3 Azuuuduiy
a o ap ve = o o aae afve a a
LFENN A TUAZIULANIN AT 4 ATUULAMILLTENT IR TUATILLAARA

o

IneFvdnANUAIIAARN ANUTNTE AUAINAINUATE TUedANT ANuANANUSIUININ LAY

Aunduaztinig fvualidandu 1 SufdRuasldldUfmdu o fausazsaadaiazuuminliviai

= o a IS o o a % 1 Y v dl ° % A = o =3
ANINITUATISUTCALAITNTUNATALATUAN TmﬂhmmgawLﬂummm@mmmmﬂuﬂummmummm

wiazenu e WdeyasulsdassusaziuarunsnuFaumeuiule (Wuninas gaiasty, 2564)
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52

2.3 AMNANNUSFEUIN ESG NUNANITANRUINY

AINNIINUNINLANE WD AR WU A1IANHIANNENNUTIZUIN ESC AUNANTTAHWIY
IneaAsEees Jaggi Waz Freeman (1992) wuan nsteariuwvizanisud liloymineaiudannden d9au Laz

o a 2’/ o val E20 2 4?’ o v o a U dl £ o o
ussEnAUal i ANl auazsuugeiu uazvinlinanisaniulunisldungenelduaznisvinnnls
Aa o A o A o Iy o o vl 1 6 9 a &
anad @mBNIaInNnIsnanissasiutlatfyminaaiutan1asTedanndan vin A Idananaa
inlinanisalineuanas atelafinnn Waliuuuniintdegulu - nesnuntiuddeninanaundresiu
IPEILAURINBIANINNANSURATA LA RILIAREN AIAN WAZLITTNALNAY ANANARANIZTNLNINLINGS
BNANTNINNIMNAL (ST Asaansn, 2560) Tnenuiddeues Asviul Duzduwgniml (2563) nlaAnlungy
a o a = \ a ' a o \ A

Umgpaunssunseulnn nsldne lunguanndnanninglsl wudn wsdnlunguapavnssunseuln
HRAN9sNNIA TN UA WA ARBNNINNIINGNLEEVEY 7] uazdRauanaL Ui uninesanl A NduTug

a | Ao o o aa Ao aa ° £ aa v PRI ¢ 1 v
FINLIANBAE NN UIRANATUNINANR InaItsEmnu m@mi@mnmu [zUNANTINANY ESG WLWN‘HH@’]MVMWJE ADAPNDI

o a

ALantRAsaed 179398 &32ANA wazAnLy (2565) IHANMNIETEN HANTTNLUBNATLULALIARDN RIAN LAZEITHIALNA

q

ARLAANTUBIDIANIIANLFENAANLITEUANN IMT-GT HANIIANHINLIN AT ESG HUANTLNUIEILINAL

o e o o =< ?/ IS [ a a o dd?
ANTUARALIUNUADAUNTNE 29N YN Az ESG WulidsylamiialsznaunimianisRuaastissvmaau

'
o A

wana Nl uldaves dnen Tenduns uazane (2563) wusn nsilatedayaeuANeaEiu

o

Tungu ESG100 HAYNANTUEIELaNALERT NanaLwNUsadun NN wazyarNan1s aanAdesiu Ramic

4

(2019) ANNTANHNEDIAMNANNUTIEUINNNANNIAEWITU ESC AUSAFNARDLLNUANNAUNINE (ROA)

BRINARDUUNUADEMU (ROE) uazyaAINANIg (Tobin's Q) WL ANl ESG 393 AUAIWIARENLATATUAIAN

£% £
o Ao o

1 AINAUINARFANTIANG 3 AU TUEIUAULTIINALNAZINAALAD Tobin's Q WA lWUANNENRUSRENIH

o =

WA AU eaniAIzmIng ROA Uaz ROE usilunamssriudnueuiddaans anyta AWmuasny was Aains

'
A o o

ATAWNTS (2560) WUFN N1aNALUANAN1THHAReERs N ARBLUNWIBIWANNTY (Return) TufiAnIauan

| N o o oA A4 a = o o a A ° o =
atiaiid ATy iWesann Wefanisinnsinduguananisianazdullaunimanaeesnisiiiugua Ae
b d‘ d‘ Y o sy % v 1 Q’ Yo a ?/ U QI
afnanaLUNUNgINan lWnUEDevu uazad1eyasialiiunianisuszazen YRane LW ULATY AN
1R4RanTsEaNaAINanIznLAed A Hane LU UTIaRiiatltyanedded1ai dh luddeannmgueenisidy
2.4 ANYRFIUVTBIN9IAE

auuﬁgﬁuﬁ 1a-d : FLAUAINNSUEATALAUAILIAAEN FIAN LATUIIHNALNA (ESG) AU

)

FunRaNTANNENNUSHS (a) HAAMANIT (b) BATINANALUNUIBIUAINTY (C) ENTINARBLUNURUNTNET

v

aYju

=)

79U WAy (d) AnINaRaLLNUdIULaY
ANNAFIUN 2a-d : FTAUANNTLEATOLAUAIIAGEN dIAN LAZLITENALNA (ESG) AN U
ANANNUEFD (a) YAAINANT () SATINANLILNUIBIUANNTY (C) ENTINANBLILNUAUNTNERIN LA (d)

b4

SRIuARaLWNUEILTREDaTY

ﬂuuﬁg’mﬁ 3a-d : SLALANNSLRRTaLAUAIAdeN &IAN LATLITEMALNG (ESG) A1AINN
na1nUane luedAnsiANENNUTFD (a) LARTANIT (b) BRTINARDLUNUIBINUAINTY (C) BRI INARDLUNY
AUNINEIIN 1Az (d) BRTINARNDLLNUAIUID :’fﬁ@ﬁ:u

auuﬁgquﬁ 4a-d - 3FUANNILIRRTAUAURIAADN AIAN LATLITTEMALNG (ESG)

FUANNENAUSAUNINIUT AN A LA USHD (a) 1AAINANIS (b) BRTINaRaLUNLIaduaNty (C)
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v ¥

FATNARNDLUNURUNINEIN UAT (d) ERINANDLUNUAIULBILNRIU
U o v a

ANNAFIUN 5a-d : ILAUANNTLRATELAURILIAGEN AIAN LATLITEMALNG (ESG) ANUALA

WAZLENNT NANNFNAUSHS (a) HAAINANIT (b) BRTINARBLUNUIBITURNTY (C) BNTINARBLUNURUNTNET

v

993 UAY (d) HRIINARBLUNUAILTRSE DAY

AUNAFIUN 6a-d : sLALANNTLEATOUMURLIAARN AIAN LATLITENALNA (ESG)

FNU LN ALNARANNENUTFS (a) 1AAINANIT (b) BNTINARELUNUIBUANTY (C) ERsINanaLIuNY

%

Aundnelran uay (d) SnsuanavwnudILTedDai
aa o a a o

3. AENITANLUUIUARE

3.1 NTEUIUNTURLIBNITIRANNANAIDEN

dszanslunsdaaisil e WBinasnzsidaulunaiauannindualssmelnaionun Wiudeya
WLLNULARTGN (Panel Data) ss8izi0anAdus 2562-2565 dayadaunad 4 1 InangusietafanguLzEm
99NANNIRY NasUIINe AN BNNING Umaanzilounagszninaluynisaniiinau Wesannngs

-ﬂgjd a -ﬂl 1 = o ' -ﬂl ° Yy !ﬂl =3 1 2 o

gRAMNITNERgUuLLeUNIRUR llmleuriunguenanssua anavin Widayaniiula lisenadesiu
IUNMIRUIBINGNTINADU WianvisUFEmndaya lasudou vinlinguaaeensisnnamaeisduauIu 936

ANRENLTEN AR 1

A1919 1 Usetnsuazngusiedng

szrnsuazngNAIBEng 2562 2563 2564 2565  99W
[UULTENLIEAanziTeu uiitlszmelne 624 636 661 681 2,602
N NGNNTRN NBIYUIINBAININNINE LazLTEnan 184 182 189 194 749

S A o o o
mumum@q%m’m%luvjm?mLuu\‘mu
Uimnideyalinsudon 206 220 238 253 917

Fayaianuniildiflungusnatng 234 234 234 234 936

3.2 AARUUN LElunNsANEN
NNIANE AN NANNUFI LU N9TLAUANNSURATOLANLRILIAREN FIAN BATUITENALA (ESC)
FANANIIALNNINUIBILEENAan I sulunaauannswewialszmane ludasannunisainisssunaaas

1PAm-19 HFauuun M lun1sAnwansls 4 FauLaaag A9t

Tobin's Q = 0 + B1 (ENV) + B2 (COM) + B3 (DIV) + B4 (EMP) + B5 (PRO) + 36 (CG)
+B7(sIzE) + B8 (Le + Bo(T)+E (1)

Return = B0+ B1 (ENV) + B2 (COM) + B3 (DIV) + B4 (EMP) + B5 (PRO) + B6 (CG)
+B7(sIzE) + B8 (Ley + Bo(T)+E ()

ROA =0+ B1(ENV) + B2 (com) + B3 (DIV) + B4 (EMP) + B5 (PRO) + B6 (CG)
+B7(SiIzE) + B8 (Lev) + Bo(T)+E€ (3)
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ROE  =Bo+B1(ENV) + B2 (com) + B3 (DIv) + B4 (EMP) + B5 (PRO) + B6 (CG)
+B7(SIZE) + B8 (Lev) + Bo(m) +€ L (4)

gl

Tobin's Q = AANNANIT TARINKATINYAAIAINIIANAAIATBITUTINAILL AR DI LAY
WsRaty AN TrasRumineln

Return = SAILARDLUNUIBINUANITY $IAIUANNINEVBILEFE | D 1987 t AUAETIAN
UANNINEUBILTEN | D4 1987 =1 ¥19AE FIAUANNINEUBILFEN | D4 1987 t-1
uanAnY BuiTuNa8isEm i 190 t Nunsaaas A uanninguaaLsEm i o
1987 t-1 AdsRE 100

ROA = dmsuaRaLLNURUNINE N FAannn lsaanuiauFuY NN RULAZNNE
ADUAYE 100 M3Fae Auninesan
o : v 9 o . ° A PR

ROE = dnsnuaneLLnuduLedgneiu dnaindsuaesni lsaanuiiuaesdneiu

v v ! oy v

ARUAE 100 Y1963 AIUVBNHNBYUIIN

o

ENV = AAURAILIARAN TARNNLNNT KLD Rating

o

COM TPAugNTY FARININMT KLD Rating

N

DIV = daAuUANUAINUANY TUAIANT TARININLT KLD Rating

EMP = TAATUANNANAUSAILNINGIU TARNLINT KLD Rating

PRO = JAAUAUAILAZLINNT TAANNLNNUTT KLD Rating

CG = dAAULIIENALA ANAzLWWNNIAINLAUANAN1siaY 10D

SIZE = qUNANANNT FAANNARNTININEITNTALRIAUN TN

Lev = ANIAENNNN1TRU TR EINUHAUAREI LB 1D

T = Uszinngaanungsd AU 7 gaaunssd liun 1. INHRsLATAEIMNITNEIT
2.8uA1adinaL3inag 3. 4ufngaannnasuy 4. adannsuninduazneaing
5. nNenns 6. 1317 uaz 7. walulad

€ = ANANARNALARDL

3.3 gaanldlunisiae
3.3.1 @nATINITEUUN (Descriptive Statistics) L‘ﬁl’ﬂaLﬂ?ﬁxﬁrﬁ/ﬂH@Lﬁ’ﬂ\iﬁuﬂJﬂ\iﬁ’] utls 1w
FgedA (Maximum) ﬂ'ﬁrﬁl’ﬁzgm (Minimum) AnLade (Mean) Lmzﬂ'%ﬁmmummgm (Standard Deviation)
3.3.2 anATNRYNTY (Inferential Statistic) ‘Lumuﬁﬁm‘fi‘l%’mﬁﬁL%q@gmwﬁ@mmummﬁﬁm
Favualagldn s sidulssAnsanduriug (Correlation Analysis) WAZN1IATILWDADBELITINIAD

(Multiple Regression Analysis)
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[ % -4 a o a
4. NAANENI5I8LasN1ganlsana
NANIANENANENAUTIEUINITLAUANNILR AT LA UAILIARaN §IAN LazUTsEnALNa (ESG)
AUNANNIANTRWINUTBL BN AT sulunatauannsnewialssnene lugasaniunisainisssunaaas

o

Tr3n-19 TnauaninanisiAs ety as iR danI s uA AT ATIB N A
A7 1 NANTSIASTIZUTRNARILADALEINTTIUN (Descriptive Statistics)

AN 2 ADATINTINNNTRIFALLF NN AN TN

Auls duu Adge  Angege  ALade AraEy
NMTFIY
ENV 936 22.22 100 87.98 17.21
COM 936 11.11 100 78.96 20.24
DIV 936 33.33 100 57.83 17.65
EMP 936 44.44 100 79.10 10.98
PRO 936 66.67 100 87.67 10.05
CG 936 1 4 3.23 0.87
Tobin's Q 936 0.41 11.78 1.57 1.13
Return 936 -0.11 45.24 4.40 3.64
ROA 936 -9.04 63.25 9.17 7.45
ROE 936 -18.65 72.53 12.46 10.66
SIZE 936 20.18 28.86 23.22 1.63
Lev 936 0.01 0.82 0.40 0.19

AINANIIN 2 WLFN ADATINITULNAMTUAN AR 936 13 WeTnsnzvidayauesdauls

=

Tnennsanudaazifiudnsaudsmnsia AedsuinndiAdsegiu uandliidindinisuanuasasdasyadl

a

|
A

. v Ay 4 - . a v X 4
nepueiiann deldidulnuRenlaresnisdmasiainnannesdeden et Rewluue9ANNARALARDL

AnsuAnLAULUNFEY TAuailudusunnsamziaNnAnes B afauNNaNuIuE a8 I U ALAN

(Haendn 100 faneing) uwAmnatwausaasdawalug (nndn 100 faeeng) dunmdeuilsudeuladedils

(Gujarati, Bernier, & Bernier, 2004)

AUl 2 HANTIATIZURTALENBYNIU
nsAPZRANGNLsE AV andusius (Multiple Correlation Analysis) NTNARELKAT lHa1nn1s
Finsviadusransanduiusiungusesneaiua 222 Ardane tne nsdiasziAduLlsransanduniug

WefA ((Multiple Correlation Analysis) Aaugmalumisg 3
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ussennula

dou duAula:

010N

AUADISUTAGOUMU

USS:NIS:A

AWAU

(2661 “Apauusy|) (ALESUIIOBINA) DEIFLUSHMIEPNLLYREESBE[TTLYRLLUNBEILKIT[LEN UMLUKELEYIL

ELULEMITAL NN ELUMBULIY, 01 LLULY SHIA LYNLLIMIINGUNLMLEREIBEYALLULABIIZUT b3 LLBUIT LULRULEMNLYNLLIIESIMRBIIBLY RLIUE] MURE (KLBaUN00RIN|A)

RUSHMIEPRLLYEZEpBe LML TN sRek Lebupn 80 LLURBTLYISTMMBUISUEETEBLIUME 62€ 0 MULWIZEVBEMTNEYM LU UBMBIMMEBABLY LLMM € BLELULY

L0°0 gReHEBELUIYLY

[

BIE . ‘GO'0 MYREHIGUINLUIBYLYRITE . WATRURR

801 - 1l
S/EL 50T - e
8| ShL Reld - 3zIs
z81L 7.0 12T 867 - 90
2021 GOL-  960- 600 020’ - OYd
9ez’ L 8.0° 920 850" 550° 0/T - dw3
il L 090°- £€0'- vl 590 Nolk4 8l - AIQ
Szl £€0'- eL- 50 600’ 62¢ Lo 4 - OO
1611 910~ oz ol 61T 90’ §ST K45 Sob - AN3
- 890 060’ 500°- 240) S10- 10’ S€0°- L0~ L¥0'- - 30d

- 220~ vlzg- 08~ €90- 900° €20~ 0v0'- 020’ 110 9.8 - vOu

- 5.0 100’ ZeL- 00 SSL- L0 610 vl- 250+ L0’ z20 - uimay

- 4% €60-  1€0- 9e0’ €9l 9e0’ _¥80 e L0 0¥ _£9r° vlL- - D uigoL
S4IA 1l e 3zi1s %) OYd din3 AId WOO AN3 304 vOu wniey  Dugol  &[INeY

LRUZELUT E[TTOYRLLKZEITMMEP LY TUBZE[TRBMLLEYILELUYNEYBT € bLELY

NSNS UMINENGeUMansAly

UR 16 QUUA 2 W.g. - 0.9. 67

nsasmsuryBlia




ANUAUTUSS:NIN0SAUAUSUTABAUAUADILONGDL d0AULIA:USSENAUA (ESG)Y / 190U U:a:n1 La:And:

NN3AAIITUANNNIAANBLULLINYAM (Multiple Regression Analysis) Tntitlszananadeyalneld

FALLLANARSANNANNIN 1-4 HAaT IFaNnnsaAsefannnsnanes LaAIAInI1e 4

M15149 4 mmﬁLm‘ﬁ:ﬁma‘mﬂmwu@m (Multiple Regression Analysis)

Dependent Variable

Independent Variables Tobin's Q Return ROA ROE
Model (1) Model (2) Model (3) Model (4)

ENV 0.003 -0.007 -0.016 -0.026
(1.277) (-0.899) (-1.038) (-1.194)

COM 0.004** -0.014** 0.006 0.015
(2.027) (-2.238) (0.446) (0.798)

DIV 0.003 -0.007 -0.020 -0.023
(1.331) (-0.995) (-1.403) (-1.095)

EMP -0.006 0.006 -0.010 -0.036
(-1.784) (0.483) (-0.420) (-1.028)

PRO 0.017** -0.047*** 0.001 0.011
(4.337) (-3.728) (0.021) (0.301)

CG 0.049 0.225 0.054 0.623
(1.116) (1.572) (0.183) (1.453)

SIZE -0.013 -0.357*** -0.201 -0.492
(-0.492) (-4.177) (-1.142) (-1.920)
Lev -0.632*** 1.142 -7.355%** 5.982***
(-2.960) (1.656) (-5.181) (2.897)

IT 0.107*** -0.177*** 0.092 0.319
(5.232) (-2.678) (0.675) (1.607)

Constant -0.181 18.042 19.136 22.401
(-0.276) (8.514) (4.390) (3.532)

F-value 7.767 6.745 5.617 2.145
Adjusted R? 0.061 0.052 0.043 0.011
Durbin-Watson 2.129 2.031 2.151 2.129

T
o = a o [ o

WNNER * Nl AnyneadanszAu 0.05, ** Hld1Atyn9adanszAu 0.01

ANNAITN 4 WUF HANITAATITHIRTZALAMNTLRATOLANURILIARDN FIANLATLIIHNALA
(ESG) HPNANAUSFDNANIANTIWINULDILEEN ATl
LUUANAR9n 1 daduuuuanany 1aAINAN17 (Tobin's Q) WUIN ﬁf;LLﬂﬁmzﬁLWmﬁm‘qmu

(COM) uazAuANALAZLTNNT (PRO) AAMNANRUS uAAN uRen et e dAtynieadAnseau 0.05
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WAz 0.01 ANNAIAL A9EANTURNNAFIUN 22 WasANNAFIUA 5a Nan1naseLiluanslidn szAuAd
SURATALAUTNTY LATATUAUAILAZLENNT HAruaunsnlunsintiuaesyad1ianig (Tobin's Q) @9
ARAARBINLNNUINEILD ugua Fansim Tl uaz 31 eNanTR (2559) WU NIANLHILUINeFIAN WAL
TUTU LU NITLFANA WAZNIABUINITNIeNI9ANE s Hasudisiusiunisiuianainsmdudnly
a d' o v a 1 o & dll al o dl al d‘ o dl o o Q' =
1Tauan avin lidsuansgnumuansan wanenilaziadasasans aduanuilsluladendrdnyluntanuana
pNaNnsnlunsuasduliuiianig (Gray & Balmer, 1998) vinldgnAfinaainasswinfuslusuan
a96n3 i lilgrausalatereatiuayu feioainlanianisnnsdusn ldiinnnau uazlugousudu
WAZLEN17AINNN9E1394 Laws of Attraction 1ael SaudRd Usvimelng (2564) wuan FINANINFAIUNITEAR

. = =~ A9 o = o o 4 Ao ) o
(Manufacturing) lutlszmanenfugngsiansesandanisseuasimmn ivenanuinnssulua o wasimnn
sudlgenAnsiuef WasanndaaafeannuianalaliiiugnAn msnzdngnAnfianuaanialugnininuas
Usnstaeiingarnlinanis

v

LUUANARIN 2 ﬁ@LLuuﬁ’mmﬁmmm@mmmummﬁumﬁm (Return) WU41 FaulsdasyiliNeannis

° o a o

AT (COM) WazAUALAILAZLENNT (PRO) NHAMNANWUS luiAn wasduatafiddAtynisatinnsey

v
a

0.05 4az 0.01 ANAAL AEBNFUANNAFIUN 2b WATANNAFIUT 5b nantsnasuiluanslddn szay
ANNNFUHNATAL A ULNTY UATATUAUAILAZLTNT dauainlansnanaLuwuaadiuansty (Return) anas
FADAARBNALNNUAINEIRY Jaggi WAL Freeman (1992) WL91 ilanan13in1sAlNaUANLAANTINANN
o a 1 QI £ v a & 1 val EZ2N0 U '2“ QI dg/
futlareUmeAIIARDN AIAN WAZLIIHNALIATB40IANTHNIN Axadna WA A e uasiun it gy
inllgnisanadnsuanauunuipaag
LUUANAR9N 3 A9 LULANABNSATHARDLLNUAUNSNETIN (ROA) wuqn Tilsaudspassluaule

Lae N ANANA USRI AN AN 9aTiR Ta8nARBTLNIUAREUDY LN AUNYRAT (2565) WLIAN
[InanuN1InilATe-19 MAnMsTraesaveananssun AT gRadearn inanstszautlywsalén nsly

o o o wal | a a \ o \ o PR o \ P \
PN AtyiugRdulfidasiuau o Aunninly dessihlgnissiumuigaanuaratailgaudemese
HanIsAEuauAuANaImsa lunsiin laauun A linsaanulu ESG ludenasiadnsnanaiimny
Aunineigau

LY k2

o a A ° o . ] o a
LUURINNRIN 4 AR LLUU@']@@\?@m?qmﬂmﬂULLﬂu’aquTﬂqaﬂﬂuu (ROE) WL 1NNMQLL‘]J?@@T$114

sulaas Nl AN uiusiues el Tt g1 AN Nan5 TeaennaeIt LRt ed s Nallndmil (2562)

(7

'
v a ¥ a k%

WU NsAinansiiANsURaTe U uAandaN d3AN waznsiniuguananis (ESG) T ladiaaud Aty

Aaa

] o -:'4' a r_"f A Y a o ' v a o | | A
LVH‘J@@EV]W\?ﬂ’]ﬁ‘[ﬂ@’1ﬁT‘JLWlN@VIﬁ'WﬂsL“Lm'Wﬁ‘ﬁ'ﬂ‘lﬂi"ﬂﬂ’]ﬂ‘ﬁﬂiﬂﬁ‘@uﬂ@lﬂLﬂ@ﬁmﬂ’liilﬂﬂﬂfﬂ NATNIABANTTANNY
Tusudaanden 434 wazn1niuguananig (ESG) LﬂummmuﬁLﬁﬂﬁfaqimﬂmsqﬁurﬁ]qmag'i@mLLmz

prNanmsn iU Inetedstiuaesgaialusrazananinndinamlslusvezdu

5. datauabuzdrnsunisiagluauranwazdscladiuainisias
5.1 TALAUBLUSAINTUNISIFL L UBUIAR
5.1.1 maivdeyanuideiieg udauseununiug 2565 edsasiunisdnidsldlitu

uNIRuseMauniugua Asiunisineasisallasfiudasyaiasudeunnudmaesnanauannine

wiatlszinalne
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Abstract

The purposes of this study were: 1) To study customers’ opinion levels on marketing strategies
of the E — Commerce entrepreneurs in the Northeast of Thailand, 2) To study customers’ opinion levels on
the performance of the E — Commerce entrepreneurs in the Northeast of Thailand, 3) To study the digital
marketing strategies of the E — Commerce entrepreneurs in the Northeast of Thailand, 4) To study the
performance of the E — Commerce entrepreneurs in the Northeast of Thailand, 5) To find out the relationship
between the digital marketing strategies affecting marketing performance of the E — Commerce entrepreneurs
in the Northeast of Thailand, and 6) To find out the impacts of the digital marketing strategies affecting the
marketing performance of E — Commerce entrepreneurs in the Northeast of Thailand. The samples were
E — Commerce entrepreneurs in the Northeast of Thailand received from the use of simple random sampling
method. For the data collection, questionnaire, the research instrument of this study, was distributed to all
samples, while 441 ones were returned. For the data analysis, percentage, mean, standard deviation,
multiple correlation analysis, and Multiple Regression Analysis were employed to respond to all objective.

The results revealed that the E — Commerce entrepreneurs in the Northeast of Thailand had the
overall opinion on the digital marketing strategies in the high level. When considering in each aspect, it
was found that all aspects were found in the high level and the opinion on the marketing performance was
reported in the high level as well. The finding of the relationship between the digital marketing strategies
affecting marketing performance of the E — Commerce entrepreneurs in the Northeast of Thailand revealed
that the digital strategies in terms of business differentiation, rapid response to customers, online social
media promotion, and marketing content creation ability had the positive relationship with marketing
performance. Finally, the finding of the impacts of the digital marketing strategies affecting the marketing
performance of E — Commerce entrepreneurs in the Northeast of Thailand showed that the digital marketing
strategies in terms of business differentiation and rapid response to customers had the positive relationship with
the marketing performance. On the other hand, the digital marketing strategies in terms of online social
media promotion, and marketing content creation ability had the positive relationship with the marketing
performance of the E — Commerce entrepreneurs in the Northeast of Thailand. Consequently, the findings
of this study can be applied as the guideline for marketing planning and developing for the sustainable

business administration.

Keywords : Digital Marketing Strategy, E — Commerce, Entrepreneurs, Performance
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= - 2 o % o o Aa = e a A
mvlfﬁu ?ﬂﬂﬂﬂﬂqﬂ@?qﬂqﬁﬂuﬂﬁl@ﬂm@ qum@\‘ii@ LL@:’,ﬂq@QLﬂuVIuﬂN Gﬁ\iLﬂuﬂ@E‘!Wﬁ@\iL@?Nﬂ’]ﬁ‘m@qﬂiuﬂqW?')NWN

ANNATATYNINUAZHINTIGA ANNATAL

v

WINITOU ANALILLETT (2561) I#Anm @nswanisaanauuuRaasanissndulatevessizing

naugsnanfiteddnnsetingdlulanngammaniuas Inananisdanugn nsaaauuuRaianalusudylas

v

NIRANALINLEENT AUBLNA ANUNIIARINTLIN uazAuRedIAnEnENasansindulateresngusising
genanmsnndizeBidnnsatindlulandmdangaunnamuaset el d1 Aty n9aniANITAL 0.05 A
[ a | o 1% o o o an o v = v K
fusznaunisluganasing o ludaquiuassiiaudrAnyiunisnainnariansmalulativaznsidnng
a s @ A P ¢ a v a = = .=4' )
SumadfiindannazaanungeaungAnssngLilnaasdiauidasuudacliannusiney

2.4 ANNAFIUNNGINE

ANYAFIUN 1 NAENTNITAAIMAATAAUNIAFINAMNUANFNITBIINATNANTTNLIAENANS

ANHRITUNINNNTAAA

ANYAFIUN 2 NAYNENIINRIARANAAIUNIFBLAUBIGNANBENIIIALTIHLANIENLIFIDNANT

9 a9

ANHIIIUNINNITAANA

ANyAFIUN 3 nagnsniImaInRaias N siuaedianeaulaifinansenusonanis

9 &9

ANHUITUNINNNTAANA
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ANYAFIUN 4 NALNTNIINAIARATAAIUAIINAINTD INNTAFNEsIAEEINNINIIARI AT

9 &9

HANTENLAANANITANTLNIUNNNNTAAA

a o a a o
3. AENITALUUIIUARE
3.1 UszrnsuazngumAaEng
szansi i lunsas ldun dilsznaunisgsiandize®idnnsaiindluanmenzdusanieinile
Mmzdanldnunsuimuganan1sAn aIuIu 8,971 918 (NTNWIWNGINANIIAN, 2564 : LT lsT)
' o ' A a o Y Y a a = @ a i~ o ' !
nausnee e ldluniside laun dussneunisgsianndiaddiannsatindnisuigagn
£ % a Y o o = A o 1 o 1 a) 1
fusenauniandraesgsiagannis luaamesyiuseniaaamile inuusswnangusetnslaedanimils

¢Nd (Yamane, 1973) ANARNAAASY 0.5 tAAN1ILIuIARI8E1Y 383 AL ANt VRIEY: F L g O N T

v v
wdmu&‘ly ' o ' o

(Simple Random Sampling) Tagldldsunsumanamas lunsiaaassngias ldngusAaasnganau 500 A

al q

¥ Y a

~ va oA A o ° aaa & p
e liiimidenevesdays n1sAadANANNYNABININTY wazieanT i deiianainlunszuaunis
ABINAR UAZNIIADLNALTIBNANIENLALAINAAALAAELIUNTARLNALLDILLLADLINN AU
WLLADLDINABLNALNANYIN] 441 0 iasaindnsnismeundLdiuad feaas 50 ( Berdie et al., 1986)
3.2 tAsasdaildlun1siag
9 o v o a % d‘ A dl A o o :I/ o 1 ‘d”
AdelAnunisaineTeslisua AN NIRRT RI R BN AR L TR e uAds LT
3.2.1 aneouzaeasesien lilunidaesesiienldlunsdeduuuuseunn Tnauds
wwuaaunineaniiu 2 neu IneRansounilienTinseunquitqagansnen sy Al
< 9 o > a A = N o N =
peud 1 dayarinllresdszneunisgsiarnaiasBidnnseting lwannenziueeniaaaile
ANHOUTUUL 48U NTUILILAIAAR1IIENTS (Checklist) A1uau 7 48 InarsauAqudayaneaiy wa any
o =2 ° o 1 o % Adl 1 A
ADUNIN FTALNT Ann Uszaunisallunisvinau suvisluiaqiiu uazselfadesamen
doe LA e Ao me o G a o
moud 2 dayaviallinasiugsiantize@idnneeiing Tuannianzduseniaaaniie anwoe
wuuaeunNduLLLRIRaeLsIENIT (Checklist) A1WaU 6 18 Usznausae JUuLLYegsTia nAgINA A1uu

a

Winau nuﬁmﬁ%ﬁqm@ srazoan lunsAiiugana uasdesmendnnidianeanladlunisane@us/snig

P 3 m'mﬁmLﬁuﬁmﬁmaqwﬁmimmmﬁaﬁam@q@aﬁqwqﬁmﬂ“ﬁLﬁﬂm@ﬁﬂzﬂuwmmm
Ardueaniaed Wike anEmsluudeundusuUNIATdulszunauAn (Rating Scale) AN T8 AN ULAY
et A1u9u 4 w19 4 TAun AunisaineauuANFNILedgIia AuIw s 4o AuNIIRELANEIgNANEEN
39§ A1uau 5 4o drunsatudedapueala S s 4e wazAuANaNINsn lunsadeassFiem
NNNITARIA AU 4 1B

P 4 mmﬁmLﬁuﬁmﬁumm?ﬁﬁLﬁmﬂumamimmmﬁu@qqiﬁ@wwﬂmﬂ"’ﬁL@“ﬂm@ﬁnm’
TwannArzdueaniRaamile anernzuuudeundduluLNIRIEIULszNNniAN (Rating Scale) a1un
efusazmede s 2 d1u e de W Funsiinteamauazauaiansalunisiile s 4 4e
WazAUNNIINENgINgNAINLAT e 8 ugNAN T A1 5 de

o S 9 & & ol = o
3.2.2 ULLUARUDTNNATINTL VLﬂmmmmmmmu@m Tmmauammiwﬂ?ﬂmmm%

Lﬁfamq%@ummgﬂﬁm ﬂ"J’]J\ILﬁF;I\‘m‘j\‘i meqmm@umqmmLﬁ@uw@ﬁ@ﬁﬁmu
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'
v v a o '

3.2.3 Wuuuaaun Nl FuLpuda WEiTeaTioy A1uu 3 inw AANsnmsaae LA NLTIENASS

o

¥
av aa o o a

Faiilavn (Content Validity) 13l uuazasamudnnlseasdrenimas felunsiseiitasatininmg
aanAABITTNINTBANNALIRNLUsEasA (I0C: Index of Item-Objective Congruence) Bgj3x13N4 0.67 - 1.00
F9m 10C Aldannndn 0.5 IuliBedderonniuirmaesndesiuingusyas (@uysnl diuted wazani,
2552)

3.2.4 ﬁﬁLLuu@@umuﬁﬂ%uﬂqqLLﬁ‘lmmwﬂ’@L@ummmmcﬁmmﬂ; WAZHIUANLTIUTO LD
a3 ENNLATE mfmmum’mmﬁ@ﬁ@iﬁ(Reliability) yaaiuudaunninstinuugeunnlUnaans
U (Try - out) Augfilsznaunisgsfanndinddiannseting luannianzdusaniaeaniis a1 3o fatna
L‘f‘ifaqmﬂﬁzﬁ”ﬂwmﬂﬂﬁlﬁmﬁm@;urﬁTfmﬂN A LSRN A LA TN AL TIEN AT a
LLLaeLnY InsAEANduLlsLAVE uaarinTaAe LA (Cronbachs Alpha Coefficient) ‘Em’tmmﬁﬁ"ﬂﬁﬁm

v
v v = o 1

ANITBNURLITTIIN 0.67 — 0.94 TAANITaN BRI LABLID N NHaNFU S sasdAsiaust 0.70 Twhl

¥
£ o

(Nunnally, 1967) wazAra1unaanuunidusedelnefn Factor Loading Iaglunnsisaafaiidaninnuiian
BIUNRVUUNBETENTN 0.70 — 0.94 SedAunnan 0.40 Beuansduungaunaiiammanzan Sanuidesiy
LATANNTENATIT89N 2R (yeyla ﬂ?mﬁm’umqa, 2550)
3.2.5 tuLLASLNLTEN N 9ReRaaLA AN NLALIN LTI Lﬁlﬂﬁmyﬁm’éﬁuuﬁqﬁﬂﬂ
indayarungusietneiiidlunsidasialyl
3.3 MaNUsILTINGRYA
pﬁa‘fﬂﬁ’uﬁumﬁmmLLuumumu‘ﬁLﬂugﬂLLuu'ﬂ@uimﬁmﬂmLL‘uumumutimmamim%mw
29¢71/165 Facebook.com waztinune E-mail TnaiSudeutnaeunisiilioduil 14 ansau 2565 41191 500 a1ft
Aan SSUuLLAeUNARALNEL AL 443 a1l szezinan luniafiusumndeys 60 Ju Hanuau
uungaunailaianyand 2 ety ﬁu?fw,mumaummummﬁ'ﬁﬂﬂ%Lmﬁw"’ﬁ@;ﬂ@ﬁﬁi’qmu 441 217U Asdudnan
N1IMAUNALTREAT 88.20 UBIRTUIUNGNAIDENT fesanadasiu Berdie et al. (1986) nanadn Ssnsmey
neufineniUldFesenas 50
3.4 addRlilumsiassidaya
msAnmsieyauazadazdlunnnzideya
3.4.1 mﬁﬁﬁiﬂumimwmu@mmwmmLﬂ?'mﬁ@ dun pansidesiv faeiadudszAvauaan
(Alpha Coefficient) ANxA3U89 Cronbach uaza1uIaawuniluseds ldwnadia ltem-total Correlation

v

3.4.2 anmnugu liun Anade (Mean) daiieniuuninsgu (Standard Deviation)

3.4.3 ananldlunsmasevannigiu ldun nsfmazviandliusuuunyan (Multiple

Correlation Analysis) memﬁmew’mmm@mmuwu@‘m (Multiple Regression Analysis)
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4. HAANSNISIEUAZNTANUS M

A5 1 AnedsuasdleaLunAsguTessANARiRIi UNagnENIaRRAT A lnesasuaziuT a1

NAYNINIINANARAA b% S.D. FEAUANNARLIAU
1. FNUNNIATNANUANFNNTBIGINA 4.35 0.46 aly
2. AIUNTABLIAUBIGNANBENITINLTY 4.44 0.51 aly
3. c»ﬁ”mma‘a{uﬁu%zﬁ"mm@uhﬁ 4.50 0.52 aly
4. Frupananananumsaiwassdiilewmenimmana 4.31 0.47 NN
293 4.38 0.39 el

ANAN9N 1 Ui Filsenaunisgsianndizedidnnsating Tuanniaayiieeni@aamile 4A0nw

~ g & o < as o ’ o v A o Yy o~
mmmummnm@qmmmmmmmimmwaqhamumn (X =4.38) WwanasnduEAUN AN

Anvinag uszALNnynAu InaBeasasuaAadsanunilutdes 3 aduusnliun Munisasiudedian

aaula (X = 4.50) AMunsmeuausagnAeenggmnis (X = 4.44) 1azfunisainaanuuansnenedgsna

(X =4.35) puasy

A199 2 ﬂ"]L"rla?;lLLZ\]%@I’JuLﬂH\‘iL‘J.I‘Lm’][ﬂﬁ‘ﬁ’]u‘ll’ﬂ\‘m@ﬂ’]i‘ﬁqLﬁu\‘i’]um’]\‘m’]ﬁ‘[ﬂ@’]m AIUNNTANEAATNUUAZ AN

ga1unnlunsinnnls (Circulation and Profitability) Ingsanuaziuseni

HANIIANEUNNNNTIAAA

. b% S.D. ILAUANNARALTAL
(Marketing Performance)
1. Funnafinge A LAz AN AN YA s 4.00 0.48 N
2. AuMsinENgIugnANAHAZ BN FIUgNAT 1 4.26 0.45 NN
79U 413 0.42 N

A1NM1374 2 wuda HuszneunisgsiandizeBidnnsatingd luannianzduesniaesuile Havnu

s & A o o a y o A = y
ﬂmmummn‘uN@mimLuu\‘immqmmmm‘lﬁmmqmqimmumn (X =4.13) Wanansnuusas Ul

AnAniueluszAunynA TneFesadudAafaainuanidwitdes lhun drunisinsgiugnAiiuas

1en8g1ugnAT N (X = 4.26) dunisiineennguazanamisalunisiniils (X = 4.00) muansu

A543 HANITALATIZHANE N2 AN TanduNUssnIngsanLlseasziazAqulsniu

Aauils DIF QIK SMO MCC PERF VIFs

} 4.35 4.44 4.50 4.31 413

S.D. 0.46 0.51 0.52 0.47 0.42
DIF - 0.533* 0.478* 0.474* 0.384* 1.583
QIK - 0.762* 0.386* 0.231* 2.642
SMO - 0.513* 0.251% 2.750
MCC - 0.525* 1.512

* Sl Aynneadnfiszsu 0.05
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AINANTN 3 WU Faulsdszusass Ul udunusii Jsenanalfifailoym Multicollinearity

v
o ar o

WiuAduAmaaay Multicollinearity Taeiminan Variance Inflation Factor (VIFs) Taganidaaiifianetiszidng

583 — 2.750 Fapn lnFa9l3diAn 10 (Hair et al,2010) iWaRansanAdN sz @i anduiugseninasauilsaass

N

Aa NAgNSNIIRAIARATA WU HANANRLSIEsLanAUsaulmIN Ae nan19AELIUNINNNIARA BeiNed
ﬁﬂdﬂﬁmmmﬁﬁﬁixﬁu 0.05 TneifAndutlsyAn anduriig faus 0.231 - 0.525 Hanndusiusiuiusny
TuianaiAeai I duanuatinsolunnIaieassF i Imana (r = 0.525) ATUNITET19AIN
WANFINNU89g3AA (r = 0.384) rﬁ’fWﬂ'ﬁﬁ{Mi’iﬁ@@“ﬁNﬂ@ﬂ@ﬂ(r = 0.251) WAZATUNIIABLAUBIGNADENS

99139 (r = 0.231) danARBITLANNAFIUN H,

A1919 4-1 NANNIAATIEUNITDANRENANITNLABINAENENITAAIARANAFBUANITANTUIIUNINNTAAA

NANTIALHINUNNINNTAANA (PERF)

dunlsz@nanis ANAINAATA daunlsy@ns
NALNENIIAANARAIA nanasldlsy Lmﬁlﬂummgm N13NANDE t p-value
NIMTFU (S.E.) LUy
(B) AT
(Beta)
ﬁlﬁﬂﬂ‘?}l (CONSTANT) 1.804 0.193 9.356 0.000 *
ATUNNTAFIIANNLANF 19T DY 0.181 0.046 0.196 3.910  0.001*
g3na (DIF)
INUNNTABUAUBIGNABE 0.018 0.053 0.021 0.330 0619
290139 (QIK)
frunssaiiudedenueanlag -0.084 0.053 -0.104 1571 0.525
(SMO)
Aruaarudatunsnlunng 0.426 0.044 0.477 9.706 0.000*
a¥assdifennianianans
(MCC)
F=47.691 P=0.000 Adjusted R* =0.298

AN o o

7.
* YelednAyneaiAfiszs 0.05

(

AINENIN 4-1 NI FauLlsB s dsransznu@aLnsananisnlivnuwnanisainaedglsznaunig

a &a @

genancizedianynsating luannanziuean@emiia An Auanuannsalunisadsassiilenmanisnann

v
=<

(MCC) g3a% 1 tdags v lvinanisaiiinaunenisaaingeddilsznaunisgsianiciae@idnnseting luias
NMARZIuRaNIRLITE 4911 0.426 MUIE LAZAIUNNIAFINANLANG1NTBIGSTIA (DIF) g9l 1 widae vin T
nsafivaunensaaiareddilsznaunisganandleiannseting lulannanziusendasnile e

0.181 Y198 ANNATAL
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ausnaiannisneansaiin lilianisailivaunenismatareslsznaunisgsianaiiael
a a o al = vo &
adnnaaiing lwannanzdueaniaemile THAsl

PERF = 1.804 + 0.426(MCC) + 0.181(DIF)

A9 4 — 2 HANTIATITHNITDADBLHANIENLLBINAELNENITAAIARANAFBLANITANHUITUNINNTAAA
AIUNNTANEATN LA ANNAINNTD NI M lsresdilseneunisgsianaditeBiannsating

Tuwannnanzuaansawitiaaadlssmalns

NANTTANIUNIUNINITAAIAA NN TN E DAL E WAL
ANAINN9 N3N 1e (PCAP)

NALNENIIAANARAIA t p-value

Auls=@nEns  AIAINNAANA Auils=@nsnng

nanee lulsy \ARBL nAnAsLLLLFY
NIRMTFIU NIRATFIU N1R751U (Beta)
(B) (S.E)
ANAST (CONSTANT) 1.588 0.233 6.813  0.000*
AIUNITATINAITNUANFNG 0.184 0.056 0.174 3.287  0.001*
28499504 (DIF)
ANUNNIABLAUBIGNANDE 0.032 0.064 0.034 0498 0619
790159 (QIK)
ATUNITH udedenn - 0.041 0.064 -0.044 -0.636  0.525
aaulaif (SMO)
AuANaNNInlun19aing 0.384 0.053 0.375 7.227  0.000*
Z\‘l‘iﬁ‘ﬁi‘ﬁ’ﬂﬂﬂ%’]\‘iﬂﬁi‘ﬁl@’]ﬂ
(MCC)
F =31.663 P=0.000 Adjusted R* = 0.218

a o a

* PelodnAun19anANgzeAu 0.05

o

AINFNIN 4 — 2 LT FULlIBATTNAINANITNUENLINABNANIIANTWIUNNNITARIA AILNITAN
geATELATANNANNID I lsresdisznaunisgsiantiaddidnnseting luwnnanzfueen@aamile
a s y o % L e . -

B AuANAINNIRlUNNTATAIsAileNNIeNIIIATR (MCC) g311 1 widael vinlinanisaniivaiunenisnann
¥ a a m @ a o a A dgl 1

1e9sznaunisgsiannizeBiannseting lwanneanzduesnieamilaresilszmalneg 4921 0.384 mioe

WATATUNEAFINANNUANFINGTEGINA (DIF) 4934 1 o vinlianisslinaunienisnainaessilsznaunig

gefandlrdBiannsatindluannianziueaniaaamiievestszmalng ga3u 0.184 iy ANaTAL
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ausnaiannsnensaiin lilinanisaiivaunenimaintesdlsynaunisgsnanialae

adnnseiind luwannianziueenaauiavelsundlne lamad
PCAP = 1.588 + 0.384(MCC) + 0.184(DIF)
L@ PCAP A9 HANIIANLEMNIUNINNNTAAIA ANLNNTANERATNELATA9NNAINNT lUN13INA1 19994

dilsznaunisgsnanidigedidnnseting luannasziusanaasmiieaaslszmelng
A1579 4 — 3 NANNIIATITHNNINANBLHANIENLITBINALNENIARIARATARNANTTNUFBNANITATHLIY
NNNNTARA FNUNTINEFIUGNANILAT e g UgNAN I Tegdilsznaunisgsiana il

a a o al =
alannsating TwasniArzduaaniassiviiaaasdszm ﬁi‘V]?;I

HANNTANLUINUNNNITANIA ATUNITTNEN

FugnAILarIENgIUgNA A (PCAN)

Auls2@ns ANAIN Auls2@ns

NAYNENIINAIARAIA nsnmnes iy ARA n13nAnNaY t p-value

SIEST] \AReL wuulsu

mmg’m Nﬂﬁlﬁ‘i’]u Nﬁﬁlﬁ‘ﬁ’]u

(B) (S.E) (Beta)
AnAsT (CONSTANT) 2.020 0.211 9.556  0.000*
ATUNNTATINANNUANFINS 0.178 0.051 0.180 3.508  0.000*

28439704 (DIF)

ANUNIIADLAUBIGNAN 0.003 0.058 0.003 0.053 0.958
2e197IAL39 (QIK)

frunssprtudedsnuentla -0.127 0.058 -0.146 -2.165  0.031
(SMO)

AUATNATNNIN TUNN9AN9AIIA 0.469 0.048 0.478 9.738  0.000*

dammniansnanm (MCC)

F=41.815 P=0.000 Adjusted R* = 0.271

a o o aa

* QA neadansyAL 0.05

ANNAN9N 4 — 3 FautlsRaseNdanansenuEaLInAeNani1TaAn I UNNNIAAIAAIUNTN NI
v 1 v 1 v a a s @ a o a A A
gnAnmuazaenggugnAt ludreslsrneunisgsnannaladaiannseiing luiannanzdueeniasanile Ae
ALANAINNIR lUN1Tai9AsTALILaNIMINNIIARA (MCC) 893w 1 widael vinliuanisaniinaiunienisnaia
weadilsznaunisgsnandiediannseting Tuannepnzdieenidaumiiereslssmelng 492U 0.469 wiag
WAZABNNIAFINANNUANGNTBIgINA (DIF) §9Tu 1 wae vinliNan sa1lueunienisnainaunginm

FugnAnituazaenegugnAn lunsizeddszneunisgsiandiseBiannseting Tuannanzduesnideanile

w031lsvinAlng 911 0.178 Mgl AINANAL
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amnsnafaunsnensalinlilinanissiiiunununismaiasiunisinmgignAtiuay

PCAN = 2.020 + 0.469(MCC) + 0.178(DIF)
\Ha PCAN Ag HANSANHIWNUNNNSRAIRAUNNTNENFIugNATINTuaz ee §1ugN AT N8

filsznaunisgsnianiaizeiaiannsating (€ - Commerce) Tusnnanzdueanidsauniiaaastszmnelng

n1sandsieua

'
aa o a

AINUANIIANEI NAENTNIRAIARATANAILAFBNANIANTHUUNNNNIARIATBeELTzNELNG

v
Yo A

gefandigeidnnsating Tuanniasydueenidauuile amisneilaananisdne Al

@ a A o oa a o = A oA a & o

disznaunisgsfanitizdaiannsetindlulnnianzduaaniaaamile HANATLALaAY
nagnsnisaaInRanalaesan aglusyAunn WenarsuilumasuiaNAaLiueg lussAuNnYNAY
TraFaeasuAtaasaniiniudes 3 anduusn laun sunisyaniudedianasulal] Aunisnavanes
gNANBENNIIATY LATAIUNIIAFINANUANGINTBIFING AMNAIAL LHEIAINNIIINIRAIALLRDAIAN
aavulalinwdu o lduinsdedann 1y Facebook, Twitter, Pinterest, Google+ tlusu 1flunnsdedns

A ' o ' Y a8 A o A A Aa

WuuABNNNTITaanaLAuessianNaeInsrasngunnelfiduatineg 3ededinuiduesesiiani
dsz@ninnuaz@nsnasienguiisinaiuacnamin aanadeiLenuddaees 3nm0 8nln uazpAne (2562)
WU JANEUEINAdANATANAWNLAT I ALIBNAIUNNIAILAZNLENNT HAdNAATiuAIAUNNI3 Y
o e A e v o oo - :
dedipneaulailiiAadesaiueylussAunnn aenAdpeTUddeLee NIwsTs AaLlsziaTy (2561) Wudn

Y oa

duslnangugsianisndiaddiannseindluandandangamwaumuaAsiANAATIN LT UNAgNENIIAANA
paviatnasanet luszAunIn MiEdAtynNadAnsyAL 0.05
v a a = @ a o a A = a =3 dl o
gusrnaunisgsnaniaizeaiannsatingluinnanzdueeniaasivile dpaNAnBinLIiLNS
nsafivanunenisaaialagsneglussainn WeRansunidumasuilaoudaiueelussauainynaiu
TneFeaanAuaAadaanun idwtes T srunissnengiugnAniiuazaanagiugnAnlud daunisiis
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Abstract

The objectives of this research were: 1) to study the problems and needs of using technology in a
digital society to raise the income of community enterprises in Kanchanaburi Province, 2) to develop an
appropriate approach for using technology in a digital society to raise the income of community
enterprises in Kanchanaburi Province, and 3) promoting the use of appropriate digital technology to raise
the income level of community enterprises in Kanchanaburi Province, using mixed methods research.
Quantitative research was conducted using a questionnaire from a sample of 291 participants, including
entrepreneurs and members of community enterprises in Kanchanaburi Province by multi-stage random
sampling. And Qualitative research involves conducting focus group discussions with entrepreneurs and
members of community enterprises that have products registered as OTOP, experts from academic
disciplines specializing in management, accounting, digital technology, marketing, as well as
communication and public relations, and related personnel from government agencies from Provincial
Community Development Office of Kanchanaburi, Office of Small and Medium Enterprise Promotion and
Kanchanaburi Provincial Agricultural Extension Office, totaled 12 people. Quantitative data were analyzed
by descriptive statistics, including percentage, mean, and standard deviation. and qualitative data were
used for content analysis. The findings were as follows: 1) the problematic state of using technology in a
digital society to raise community enterprise income. Overall, all aspects moderate, the need for
technology in a digital society to raise community enterprise income overall aspects, 2) Guidelines for
using digital technology to raise income of community enterprises is Smart Community Enterprises: 3E’s
Model, i.e., Easy: easy to use, Effective: good (effective), and Engage: participate, and 3) evaluation
results of training to promote the use of digital technology to raise community enterprise income. Overall,
all aspects at the highest level. The feedback and recommendations reveal that entrepreneurs and
members of community enterprises face challenges regarding their skills in photography and videography

for product presentations. There are no product reviews on online platforms, and a lack of knowledge and
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understanding about product quality standards. As a result, this prevents the ability to present narratives
through online social media reviews. There is a demand for utilizing digital technology for inventory and
raw material management through computer systems. The use of digital technology serves as an
intermediary for purchasing and selling, establishing online stores, and conducting online marketing.
Comprehensive knowledge about online marketing is sought to enhance their income by elevating their
understanding of online marketing strategies. The guidelines for using digital technology to raise income of
community enterprises in Kanchanaburi province should entail a participatory and practical training
approach. This approach should be conducted through a user-friendly digital platform, catering to older
entrepreneurs or community members. Additionally, upon implementation, it should demonstrate a high

level of effectiveness and foster active engagement between entrepreneurs or members and the platform used.

Keywords : Technology in the Digital Society, Community Enterprise, Raise Income
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Abstract
The purpose of this research aims to study the effects of digital accountancy competency on
performance of finance and accounting analyses Higher Education Institutions in Thailand. This research is a
quantitative research. Data were collected by using questionnaires with the sample population of 240 finance and

accounting analyses in higher education institutions in Thailand. Data were analyzed by using descriptive

statistics, multiple correlation analysis, and multiple regression analysis. The results showed that following were

found: 1) digital accounting competency in technology around knowledge perspective there is a positive
relationship and impact on overall performance. 2) digital accounting competency in technology applied
expertise perspective there is a positive relationship and impact on overall performance. 3) digital accounting
competency in accounting information diagnosis perspective there is a positive relationship and impact on overall

performance.

Keywords : Digital Accountancy Competency, Performance, Finance and Accounting Analysts,

Higher Education Institutions in Thailand
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Abstract

This research examined the relationship among ownership structures, board structure, auditor choice,
and corporate governance ratings of Thai listed companies. Three variables such as ownership structure, board
structures, and auditor’s choice were used as independent variables. The two variables used as a representation
of ownership structures consist of the proportion of major shareholders and the proportion of minority
shareholders. Two variables such as the proportion of independent directors on board and the control of
administrative powers were used to represent the board structure. Auditor choice was measured by audit firm
size (Big 4, or non-Big 4). The dependent variable is corporate governance ratings, which is measured by the CG
score. The sample was collected from the annual reports of 669 firms and the website of the Securities and
Exchange Commission Thailand (SEC) in 2021. The statistics in data analysis were descriptive and multiple
regression analysis. The results showed that the proportion of minority shareholders, the proportion of
independent directors on board and auditor choice were positively associated with corporate governance ratings.
In addition, the control of administrative powers was negatively associated with corporate governance ratings.
However, the proportion of major shareholders was not associated with relationship corporate governance
ratings. This study adds to the literature by giving empirical data on board structure, auditor selection, and

corporate governance ratings of Thai listed companies.
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1. Introduction

Asian corporate governance literature notes that these cases have numerous distinctive features that
set them apart from those created in Europe and the United States. (La Porta et al., 2000). East Asian enterprises
have more concentrated ownership and control than corporations in the United States and the United Kingdom,
which usually have a diverse ownership structure (Cho & Wu, 2014). Corporate governance frameworks such as
corporate takeovers and boards of directors are examples of traditional corporate governance systems, are
ineffectual at restricting these dominant owners' self-interested activities since the majority shareholders have the
potential to effectively control the company. Claessens et al. (2000) investigated how ownership and control were
divided in nine East Asian nations and discovered that the largest shareholder, who has more voting power,
frequently jeopardizes the wealth of minority shareholders. Munisi (2020) discovered a negative association
between management ownership and concentrated ownership and corporate governance rating. Therefore, the
ownership structure is the most important factor in determining the form of corporate governance because it
indicates the nature of the agency problem. The proportion of majority shareholders and the proportion of minority
shareholders were used to represent the ownership structure in this study.

This paper considered the board structure to consist of a board of directors and the control of
management power. The board of directors serves as an internal control mechanism used to monitor a firm and is
a component of a successful corporate governance structure. Typically, independent directors are those who are
most concerned with demonstrating the company's adherence to laws, regulations, and ethical standards.
(Ibrahim and Angelidis, 1995). Along these lines, they also favorably consider requests from outside groups to
enhance a company's ethical behavior and encourage internal groups' efforts to do so, particularly through
effective governance systems (Fombrum & Shanley 1990; Johnson & Greening 1999). Since the initial
publications, this position has been regarded as an important component of corporate governance legislation and
guidelines, corporate governance guidelines from all around the world and for all sizes of firms precisely specify
the obligations and tasks of independent board members. Most empirical and theoretical research focusing on
agency theory indicates that independent directors have a positive impact on corporate performance (Brickley
et al., 1994; Anderson et al., 2004). The monitoring role should be improved and management opportunism
should be decreased with a higher proportion of independent directors on boards (Fama, 1980; Fama & Jensen,
1983). More independent boards contribute to a decline in dishonest behavior and the misuse of limited
resources, according to Chen et al. (2006) and Lo et al. (2010). Thus, the proportion of independent directors on
the board is an important factor that influences the quality of corporate governance.

The control of management power is defined as CEO/Chair duality. It refers to corporate management
when the CEO also serves as the chairman of the board of directors. When there is CEO/Chair duality, it suggests

that there is no distinction between decision management and decision control, which leads to agency problems.
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This indicates that the CEO/Chair duality may raise shareholder-management conflicts of interest and impair
manager oversight, which influences agency costs and lowers predicted firm performance (Jensen & Meckling,
1976). Because it indicates a concentration of management power, CEOQ/Chair duality is often discouraged by
corporate governance regulations (Makani et al., 2012). This indicates that a higher degree of power by the
CEO/Chair combination could result in management opportunistic behavior and have an impact on company
governance.

In order to cut their capital raising costs, reduce agency issues, fraud, and economic crimes, it is
generally believed that listed companies must employ high-quality auditors who can demonstrate effective audit
monitoring (Lin & Liu, 2009) and excellent corporate governance (Ferreira, 2018). Choosing a qualified auditor
can be considered as a process of good corporate governance, and promotes corporate governance by
conducting periodic risk assessments. It is also an important tool to help detect fraud and prevent the
refurbishment of the financial statements of the business as well. Cho and Wu (2014) discovered that external
corporate governance tools, such a reliable auditor, might be crucial to enhancing corporate governance. Lurcker
et al. (2005) argued that a poor governance structure is mitigated by the reputation of the auditor. This study
adopts Big 4 auditors as the proxy for high-quality auditors, and that firms that choose Big 4 auditors have a
positive relationship with corporate governance ratings.

Although previous research has examined the relationship of such variables, the relationship between
ownership structure, board structure, auditor choice and corporate governance ratings have not been fully
explored. This paper examines the relationship among ownership structure, board structure, auditor choice and
corporate governance ratings of Thai listed companies in 2021. This study makes significant contributions to the

literature by providing empirical finding on corporate governance in Thailand.

2. Literature Review and Hypothesis Development

2.1 Ownership Structure and Corporate governance

Due to differences in ownership structures and the strength of the capital market, corporate
governance techniques used in industrialized nations may not be effective in emerging markets and other nations.
Except for a small number of Anglo-Saxon nations, most other countries' enterprises have a significant ownership
concentration (Claessens et al., 2000; La Porta et al., 2000). The majority shareholders and other minority
shareholders typically experience the agency problem that results from the separation of ownership from control
in such a setting. Majority shareholders have the ability and incentive to expropriate other shareholders by using
the company's resources for their own benefit because they control the firm with sufficient voting rights
(Claessens et al., 2002; La Porta et al., 2002). The degree of ownership concentration has consequences, such

as when major shareholders dominate decision-making to the detriment of minor shareholders. (Kuznetsov &
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Muravyev, 2001). Shah et al. (2012) show how declining ethical practices by businesses is a direct result of
higher levels of ownership concentration. Ratings for corporate governance will consequently be lowered.

Asian corporate governance literature notes that these cases have numerous distinctive features that
set them apart from those created in Europe and the United States (La Porta et al., 2000). Compared to US and
UK organizations, which typically have a dispersed ownership structure, East Asian businesses have a more
concentrated ownership and control structure (Cho & Wu, 2014). Traditional corporate governance mechanisms,
such as corporate takeovers and boards of directors, are ineffective at taming the self-interested behavior of
these dominant owners because the majority shareholders can effectively control the company. In nine East Asian
countries, Claessens et al. (2000) investigated the split of ownership and power and found that the largest
shareholder frequently jeopardizes the wealth of minority shareholders due to their increased voting rights.

According to Srijunpeth (2009), in Thailand the majority of listed firms are family-owned firms and within
the same firm major shareholders are initial founders and hold executive positions. From the perspective of an
investor, a family firm may be in danger due to poor management that disregards the interests of minority
shareholders. A specific form of corporate governance that offers reduced agency costs and higher performance
is provided by creating family businesses, according to earlier studies by James (1999) and Mishra et al. (2001).
Further research has revealed that managers of founding family businesses are more prone to exert managerial
entrenchment to the firm's harm, severely influencing performance (Thomsen and Pedersen, 2000; Gomez-Mejia
et al.,2001). Consequently, minority shareholders are a crucial component of a solid firm's stock trading liquidity
(Pongkasem et al., 2019), resulting in the company being able to raise funds through the stock market easily. It
also helps to promote excellent company governance. Some studies also revealed contradictory and inconclusive
results (Begley, 1995). This research expects that the higher the proportion of majority shareholders, the more
likely are lower corporate governance ratings. On the contrary, the higher proportion of minority shareholders, the
more likely that corporate governance ratings are higher. For this kind of connection, a hypothesis was created,
as follows:

H1: The proportion of majority shareholders has a negative relationship on corporate governance ratings

H2: The proportion of minority shareholders has a positive relationship on corporate governance ratings

2.2 Board Structure and Corporate Governance

2.2.1 Independent Directors on Board

As part of an effective corporate governance structure, the board of directors is in charge of creating a
monitoring mechanism and supervising the system's implementation. While it is evident that all directors, whether
executive (those with functions within the corporation) or nonexecutive (those hired from outside), should be

treated equally in terms of board obligations, one of the most important tasks of the latter is to guarantee that all
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shareholders' interests are respected. Also, there are nonexecutive directors who represent particular shareholder
and investor groups and independent directors who are unrelated to the company other than their directorship.
(Clifford & Evans, 1997). Independent directors are tasked with monitoring the actions and decisions taken by
corporate boards regarding management and ensuring that the executive is held accountable (Fama, 1980). It
follows that they pay close attention to investors because they have to make sure that management choices are
made with shareholders' interests in mind. Although remaining impartial toward the company and its CEO,
independent directors are trustworthy tools for their organizations' management oversight (Daily & Johnson 1997).
Since the first publications, this position has been recognized as a critical component in corporate governance
regulations and recommendations, the function and responsibilities of independent board members are expressly
outlined in corporate governance standards from throughout the world and for businesses of all sizes.
Independent directors are essential in enhancing the company's ability to be recognized by external
stakeholders, according to Pfeffer and Salancick (1978). Therefore, businesses with more independent director
participation on their boards must adhere to minimal financial leverage and high market equity values.

Few empirical studies on agency theory have found a relationship between the percentage of
independent directors and company performance, either negatively (Kumar & Singh, 2013) or not at all (Bhagat &
Black, 2002). Nonetheless, the majority of empirical (Brickley et al., 1994; Anderson et al., 2004) and theoretical
(Beasley, 1996) studies on agency theory shows that independent directors boost a firm's performance. The
efficiency of the monitoring role should increase and management opportunism should decrease with a higher
proportion of independent directors on boards (Fama, 1980; Fama & Jensen, 1983). More board independence
also lowers fraudulent actions and the misuse of limited resources, according to Chen et al. (2006) and Lo et al.
(2010). As a result, shareholders should gain more from the situation (Byrd & Hickman, 1992). In line with this
study, according to Rosenstein and Wyatt (1990), the percentage of outside directors has an impact on
shareholder wealth. Their research shows that when an additional outside director is appointed, the stock price
rises. This demonstrates that the scrutiny of management by independent directors is crucial for reducing the risk
of financial statement fraud (Beasley, 1996), and it is probably advantageous to shareholders (Byrd & Hickman,
1992). As a result, independent directors can enhance effective board oversight since they can be useful in
bringing together the interests of shareholders and managers (Tihanyi et al., 2003). As a result, they ensure that
CEOs make decisions that enhance performance (Musteen et al., 2009). Therefore, it is possible that the greater
the proportion of independent directors on a board, the more likely that the corporate governance rating is higher.
For this kind of connection, a hypothesis was created, as follows:

H3: The proportion of independent directors on board has a positive relationship on corporate

governance ratings
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2.2.2 The control of Management Power

Another important feature of modern corporate governance is the control of management power as
CEO/Chair duality. It refers to corporate management in which the CEO also acts as the board chairman.
Although not always a leader for the board, the CEOQ is a hierarchical leader for the senior management team.
Hence, a CEQ's structure power in relation to the boardroom can be reflected by the CEO/Chair duality, which is
the pairing of the CEO and board chairman. In a firm, decision management and decision control functions
should be kept apart, according to Fama and Jensen (1983). The decision management role comprises the
authority to suggest and carry out new plans for the allocation of the firm's resources, whereas the choice control
function includes the authority to approve and supervise such suggestions. To ensure this separation, a number
of internal checks and controls are used. Use of the company's resources wisely is facilitated by this system. In
light of this, the highest level should employ the same system. Thus, the chief decision management authority
(CEQ) job should be distinct from the chief decision control authority role (chairman). The CEO cannot have
authority over the board of directors because it is the corporate structure's highest degree of decision control. The
CEO/Chair duality indicates that decision management and decision control are not separated, which ultimately
causes problems for the agency. Thus, CEO/Chair duality may worsen conflicts of interest between shareholders
and managers and limit management oversight, both of which have an impact on agency costs and are predicted
to lower the company's performance (Jensen & Meckling, 1976). Most corporate governance codes do not
recommend CEQO/Chair duality. (Makani et al., 2012). The higher level of control by CEQ/Chair duality may lead to
managerial opportunistic behavior. Therefore, it is possible that the higher control of administrative power leads to
lower corporate governance ratings. For this kind of interaction, a hypothesis was established, as follows:

H4: The control of administrative power has a negative relationship on corporate governance ratings

2.3 Auditor choice and corporate governance

Because an auditor (another agent) performs an external monitoring role on behalf of the shareholders
(the principal) in attesting to the credibility of accounting information provided by management (the agent),
external audit is regarded as one of the most effective monitoring mechanisms in the global capital markets (Fan
& Wong, 2005). According to Jensen and Meckling (1976) and others, the external auditor is essential in the effort
to prevent accounting manipulation, which in turn limits conflicts of interest and lessens knowledge asymmetry
between the principal and agent. As a result, if financial information is audited by one of the Big 4, capital
providers will trust it more, lowering the cost of capital. An effective corporate governance instrument is high-
quality auditing (Watts & Zimmerman, 1986).

When a company chooses an auditor, the caliber of the auditing service is thought to be a crucial

aspect. A company may select reputable, high-quality auditors to minimize risk to investors and prevent adverse
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selection issues (Bachar, 1989). Mayoral and Segura (2008) conducted an analysis of the factors influencing the
choice of auditor and discovered that the choice of auditor, in terms of audit quality, is influenced by both the
corporate governance systems and the desire to mitigate agency problems and prevent associated expenses. In
order to indicate competent audit monitoring and excellent corporate governance and reduce their capital raising
expenses, it is generally believed that listed companies must employ high-quality auditors (Lin and Liu, 2009). Big
4 auditors are used as a standard for good audit quality by most foreign researchers. DeFond, Wong, and Li
(2000) claim that Big 4 auditors are more likely to provide the qualified audit opinion in China. Francis (2004)
asserts that the Big 4 auditors put more effort into the audit and have more competence than auditors who do not
belong to the Big 4. This results in a greater audit quality than auditors who do not belong to the Big 4. Cho and
Wu (2014) discovered that external corporate governance tools, like a reliable auditor, can be extremely helpful in
enhancing corporate governance. This study also adopts Big 4 auditors as the proxy for high-quality auditors.
Therefore, it is possible that firms that choose Big 4 auditors have a positive relationship with corporate
governance ratings. For this kind of interaction, a hypothesis was established, as follows:

H5: Firms which choose Big 4 auditors have a positive relationship with corporate governance ratings
Figure 1

Conceptual Model

Ownership Structure
- Proportion of Majority Shareholders (MaS) H1 (-) —

- Proportion of Minority Shareholders (MiS) H2 (+)

Boards of Directors
Corporate Governance Ratings

(CGR)

- Proportion of Independent Directors (InD) H3 (+) .

- Control of Administrative Power (CoP) H4 (-)

Auditor Choice (AuC) H5 (+) ]

3. Research Methodology
3.1 Research Design
This study examines the relationship among ownership structure, board structure, auditor choice and

corporate governance rating (Figure 1). Each company's annual report includes information on all study factors.
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As a result, secondary data for inferential statistical analysis were obtained from annual reports and financial

statements available on the SET website.

3.2 Samples, data collection, and measurement of variables

The sample for this study was 712 listed companies on the Stock Exchange of Thailand (SET) in 2021.

All financial industries, or 41 firms, were excluded as their regulations and characteristics of corporate

governance differ from those of other industries (Dadashi et al., 2013). Also, 2 firms had incomplete data. Thus,

the final samples were 669 firms, representing 93.96%. The variable name and measurement scale are shown in

Table 1.

Table 1 Variables and Measurement Scale

Variable name

Abbreviation

Measurement scale

The proportion of majority MaS The percentage of share held by the top 10

shareholders shareholders

The proportion of minority MiS the percentage of the number of free float shareholders

shareholders who are not involved in the management or have no
control

The proportion of independent InD the percentage of independent board of directors.

directors

The control of the administrative CoP a dummy variable, taking the value of 1 if Chief

power Executive Officer and Chairman of the Board are the
same person; otherwise it is taken as 0

Auditor Choice AuC a dummy variable, taking the value of 1 if a Big4
auditor; otherwise it is taken as 0

Corporate Governance Ratings CGR Four levels of corporate governance ratings are

available: 3 (excellent), 2 (very good), 1 (good), and 0
(N/A).

3.3 Data preparation

The data was examined and ready for the statistical assumption's needs. Examining the normal

distribution and looking for any aberrant points was the first step in the procedure (outliers). The statistical model

did not include any data that were not normally distributed. After then, the data was examined once more for

normal distribution before being accepted.
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3.3.1 Normality Testing

A QQ plot, Box plot, and Histogram were used to test the data for each variable's normal distribution.
When plotting a dataset with a normally distributed distribution, an approximately diagonal line should rise as the
plot moves from left to right along the x-axis. To find outliers that stand out clearly above or below the box, a box
plot is utilized. On the histogram view, the graph looks to be generally symmetrical, and its skewness and kurtosis
indices are calculated by studying Kline's skewness and kurtosis (2015), The skewness values varied from -0.920
to 0.792 and the kurtosis values varied from -1.824 and 0.280 (Table 2). The data in this study is regarded as normal.

3.3.2 Multicollinearity Testing

Before each hypothesis is evaluated, one of the prerequisites of regression analysis is to verify that the
multicollinearity problem of independent variables does not present in the independent variables. Using the
Pearson correlation testing method, according to Table 3, the correlation coefficient is less than 0.8 (Hair et al.,
2010).

3.4 Hypothesis testing and statistical analysis

The data analysis applied descriptive statistics—means, maximums, minimums, and standard
deviations, skewness, kurtosis and a correlation analysis. Multiple regression models have been used to test the

research hypotheses. To test H1-H5, the equation used is as follows:

Equation: CGR = B,, + B, ,MaS + B,,MiS + B,,InD + B,.CoP + B, AuC + €,

4. Results and Discussion

Table 2 Descriptive Statistics

Variables Min Max Mean S.D. Skewness Kurtosis

Proportion of major shareholders

0.210 0.989 0.688 0.144 -0.463 -0.049
(MaS)
Proportion of minority
0.014 0.920 0.398 0.162 0.533 -0.095
shareholders (MiS)
Proportion of independent
0.22 0.80 0.428 0.099 0.792 0.280
directors on board (InD)
Control of administration Power
0 1 0.71 0.455 -0.920 -1.158
(CoP)
Auditor choice (AuC) 0 1 0.60 0.489 -0.426 -1.824
Corporate Governance Ratings
0.00 3.00 1.864 1.022 -0.483 -0.906

(CGR)
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Table 2 presents the values of descriptive statistics used to analyze the basic characteristics of the
variables. The means of the proportion of major shareholders and the proportion of minority shareholders are
68.80%, and 39.80%, respectively, indicating that families dominate many Thai listed companies. The mean of the
control of administration power is 71%, indicating that the top 10 shareholders have a high control of
administration power. The mean of the proportion of independent directors on board is 42.80%, indicating that
most Thai listed companies have less than 50% of independent directors on board. 60% of the Thai listed

companies were audited by Big4 audit firms.

Table 3 Pearson’s Correlation Matrix

Variables Ma$S MiS InD CoP AuC Tolerance VIF
CGR -0.027 0.069 0.120** -0.130** 0.218**
Ma$S 1 -0.793" -0.038 -0.150" 0.169** 0.351 2.851
MiS 1 0.102" 0.027 -0.132" 972 1.029
InD 1 0.038 0.019 987 1.013
CoP 1 -0.156 974 1.027
AuD 1 958 1.044

** pvalue < 0.05

Table 3 demonstrates the Pearson correlation analysis to test the multicollinearity among the five
variables used in this study. In this way, we can measure the degree of linear association between every pair of
variables. The results show statistical significance at 0.05 levels. The variable values ranging from -0.793 to 0.169.
The maximum correlation is -0.793 showing a negative significance between proportion of major shareholders
(MaS) and proportion of minority shareholders (MiS) variables and shows no multicollinearity problem because
the correlation is lower than 0.80 (Hair et al., 2010). For the value of tolerance and its inverse, the inflation factor in
the variances (VIFs) is also calculated. Given that the variance inflation factors (VIFs) rank between 1.013 and
2.851—below the cut-off value of 10 suggested by Neter et al. (1985)—we can conclude that multicollinearity is
not a concern in this study. Moreover, Durbin-Watson value rank from 2.073 which is not higher than the 4 cut-off
value, meaning there in no autocorrelation problem encountered in this study (Gujarati, 2003).

Table 4 presents the results of OLS regression analysis of the relationship among the proportion of
independent directors, the control of administration power, the proportion of major shareholders, the proportion of
minority shareholders, auditor choice and corporate governance ratings. Statistical tests showed that the
proportion of minority shareholders (H2: b ,= 0.005, P<0.05), has a positive significant relationship on corporate

governance ratings. Firms with the higher proportion of minority shareholders have higher corporate governance
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ratings. Thus, hypothesis H2 is supported. This conclusion supports Pongkasem et al. (2019), which found that
minority shareholders are a crucial component of a solid firm's stock trading liquidity, and results in the company
being able to raise funds through the stock market easily and also helps to promote excellent company

governance.

Table 4 OLS Regression Results

Dependent Variable

Independent variable Corporate governance ratings (CGR)

Exp. Sign Coefficient Std. Err.
Constant 1.067*** 0.203
Proportion of major shareholders (MaS) H1 (-) -0.025° -0.394
Proportion of minority shareholders (MiS) H2 (+) 0.005** 0.002
Proportion of independent directors on board (InD) H3 (+) 1147 0.387
Control of Administration Power (CoP) H4 (-) -0.234*** 0.085
Auditor Choice (AuD) H5 (+) 0.440*** 0.080

R’ =.078, Adjusted R° = .072, Durbin-Watson = 2.073

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

The proportion of independent directors on board (H3: b, = 1.147, P<0.01) has a positive significant
relationship on corporate governance ratings. Results suggest that the higher the proportion of independent
directors on board the higher the corporate governance ratings. Thus, hypothesis H3 is supported. A greater
percentage of independent directors on boards should improve the effectiveness of the monitoring function and
reduce managerial opportunism (Fama, 1980; Fama & Jensen, 1983). According to Chen et al. (2006) and Lo
et al. (2010), more board independence also decreases fraud and the theft of limited resources. This should result
in greater gains for shareholders (Byrd & Hickman, 1992). Consequently, independent directors can improve
board monitoring (Tihanyi et al., 2003), and increase corporate governance.

The control of administration power (H4: b, = -0.234, P<0.01), has a negative significant relationship
on corporate governance ratings. Results suggest that the higher the control of administration power the lower the
corporate governance ratings. Thus, hypothesis H4 is supported. This study is in line with that of Makani et al.
(2012), who demonstrated that most corporate governance codes do not propose CEOQ/Chair duality as the
control of administration. Hence, the CEOQ/Chair duality's increased level of authority may encourage management

opportunism and lower the level of corporate governance.
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Auditor choice (H5: b, = 0.440, P<0.01), has a positive significant relationship on corporate governance
ratings. This study found that firms which choose a Big-4 auditor have higher corporate governance ratings. Thus,
hypothesis H5 is supported. A high-quality auditor, for example, may be a crucial component of external corporate
governance procedures that can significantly improve corporate governance, according to the findings (Cho & Wu, 2014).
The implementation of the corporate governance suggestion and the external auditor's confirmation of it were found to
have a substantial direct relationship, according to Ferreira (2018). Thus, lessening agency issues, fraud, and financial
crimes need higher information transparency. Doing the right thing and doing it the right manner is the cornerstone of
excellent corporate governance. The board of directors, shareholders, and auditors should all collaborate to run
businesses effectively for the benefit of all stakeholders. This is a key component of good corporate governance.

The relationship of most shareholders on corporate governance ratings was not significant (H1: b,,= -
0.025, P=0.994). Thus, hypothesis H1 is not supported. Although many shareholders was not significant, the beta
coefficient was negative. This suggests that most of the shareholding structures of Thai listed companies are
based on family companies, where the shareholding and executive power in the company is concentrated in the
members of the family (Srijunpetch, 2009), As a result, founders of family firms are more prone to engage in
management entrenchment at the expense of the company (Thomsen & Pedersen, 2000; Gomez-Mejia et al.,
2001), which results in weaker cooperative governance. The rules governing Thailand's financial markets are
insufficient to safeguard the interests of investors and minority shareholders, agency issues arise between the
family-dominated maijority and the minority shareholders. Those groups would prefer to abstain from making
investments due to the information asymmetry disclosed by firms. Investor trust can, however, be increased by

better corporate governance for businesses in emerging economies (Rajagopalan & Zhang, 2008).

Table 5 Summary of Hypothesis

Hypothesis Result

H1: The proportion of majority shareholders has a negative relationship on corporate Rejected

governance ratings

H2: The proportion of minority shareholders has a positive relationship on corporate Supported

governance ratings

H3: The proportion of independent directors on board has a positive relationship on corporate  Supported

governance ratings

H4: The control of administrative power has a negative relationship on corporate governance Supported

ratings

H5: Firms which choose Big 4 auditors have a positive relationship with corporate governance  Supported

ratings
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5. Conclusion

This research examined the relationship among ownership structures, board structure, auditor choice,
and corporate governance ratings of Thai listed companies. The findings of the study clearly support the relation
between the board structure (the proportion of independent directors on board and control of administrative
powers) and corporate governance ratings. Firms with a high proportion of independent directors on board and
a low control of administrative powers have higher corporate governance ratings. Besides, firms with a high
proportion of minority shareholders have higher corporate governance ratings. Moreover, this study found that
firms which choose a Big-4 auditor have higher corporate governance ratings. The results support the view that
internal mechanisms and external mechanisms of corporate governance in Thai listed companies were key

elements of corporate governance ratings of Thai listed companies.

6. Further Research

Firstly, this study uses secondary data from the annual reports, and it did not examine any other reports
or other mass communication mechanisms that companies’ management may use to disclose ownership
structure, board structure, auditor choice and corporate governance ratings information. Future studies might use
primary data gathered through interviews and questionnaire to improve the interpretation of the findings.
Secondly, the paper investigated auditor choice via Big 4, or non-Big 4. Future research might be to study the
relation between corporate governance and auditing regarding the voluntary and mandatory auditor change,
auditor opinion, and auditor tenure. Thirdly, this paper analyzed the year 2021, Future research could be
extended to analyze a more updated period. Fourthly, this study omitted control variables such as firm size, firm
age, and industry group that could have an impact on corporate governance; future studies may include control
variables in the model. Finally, complete, accurate and transparent disclosure of information of listed companies
is an important mechanism to build confidence and attract investors' attention. In addition to financial information,
Environmental, Social, and Corporate Governance Information (ESG) is critical information that influences
investment decisions. Research should be expanded in the future by include additional intriguing factors,
including audit committee financial experts, board characteristics, audit committee attributes, that have an impact

on the disclosure of Environmental, Social, and Corporate Governance information or sustainability reports.

7. Contribution
This study adds to the body of literature by supplying more support for earlier investigations., which
suggest that internal mechanism (owner structure and board structure) and external mechanism (external auditor)

were key elements of corporate governance ratings of Thai listed companies.
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Abstract
This research aims to 1) study influence of ownership structure on the

profitability through return on asset of listed companies on the stock exchange of
Thailand: service industry group, and 2) to study influence of ownership structure on
the profitability through return on equity of listed companies on the stock exchange of
Thailand: service industry group. It is an amount (Quantitative Research). There are
research tools is paper to collect information from Financial Statement, 56-1 on the
annual company report and SETSMART database during 2017-2020 with a sample
group is listed companies on the stock exchange of Thailand: service industry group
432 samples and then the data collected from the paper was analyzed by using
descriptive statistics consisting of percentage, mean standard deviation and analyzed
using Multiple Regression Analysis at the statistical significant level of 0.05.

The results showed that

1) The influence of shareholder structure that significantly factors influence on
the profitability through return on asset in positive are shareholding ratio of foreign

investors.
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The significant level is 0.01 and the influence of shareholder structure that significantly
factors influence on the profitability through return on asset in positive are shareholding
ratio of executives. The significant level is 0.001, and

2) the influence of shareholder structure that significantly factors influence on
the profitability through return on equity in positive are shareholding ratio of institutional
investors. The significant level is 0.01 and the influence of shareholder structure that
significantly factors influence on the profitability through return on equity in positive are

shareholding ratio of executives. The significant level is 0.001.
Keywords : Ownership Structure, Profitability, Company listed on the stock exchange
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1.2 dndaunnsDeliuaesinaausneas (Shareholding Proportion of
Foreign Investors) Lﬂumil,mmﬁm”mm'fmmiﬁ@ﬁuﬁLﬂumiqﬂmurﬁiwmﬁ%wmmm
AuanlAann FIS = @"mquﬁumwmummﬁ/@"ﬁmuﬁumﬁmmmu‘%ﬁmﬁwm
1.3 dndaunnsteliuuest{tisnng (Shareholding Ratio of Executives)
nsuAAINARdaunTnaurediizunng TnaA1unan EMS = aruauijuaesiiisuisse
Snunutfuansdi e REavIe
2. Fiautlsmu Ae A NannsalunisnA lsuaznanaL AN UANNINE

[ % |

TIRANANARIINARALILN WA AUNING dRTHaRRLLNUFaAUTIBNE DY Taiili
wzadialun1sdsziiuanuannn s lunisinnnls warAanNaINnsnlunNsane N aRaLILN
Tiuntinamu dnarunsnnazasenslfuaznanilsluusactlsuntasnaslaiels
2.1 FRIUARBLLNUABAUNINE TN (Return on Assets) UsRINEILA
= ) o = v a o rdld 1 1 Y a
WAAIINANNAIN17D TN T e uRe uALAUNSNE N RN Ae IR ANana LN L
nauAummInteaiesls TnaAiuamain ROA = (inlegvs/Aunindsaniads) x 100

¥

2.2 Sh9HARaLUNUSagIuIasEnalil (Return on Equity) idnsdau
dl v =X o o a ) ' 1 :: dl
Nazuangliingiuiennuainnsnunisioni lsaesfianislunistindouaesidiues vianunm
Hlufanisth i linanani lsgnandudnun luianislutiu Asdusesazvinlaaesdon
2193181984 TAEAUINAIN ROE = (M legns/diuaaaidnnes) x 100
5.3 MeIATIERLaYA
1. NNTIAIEHANGDFLTINTTOUWN (Descriptive Statistics) M lin15atAsEi

a A0AN M 1Hun Avednvesdieys (Mean) Angeanaasdioya (Maximum) AANEATE

=20
[y s

0
Aaya (Minimum) LLmﬁ"]Lﬁmmummgmm@ﬁmﬂa (Standard Deviation)

2. TR AN AU sy AN AVdLTLE (Correlation Coefficient Analysis)
ienaaey pudiiusszinaiusdass Ae (1) AndaunisDatiuaeinasuaniiy
(2) ApgounsnaunesinausaeTif (3) dadeunishetiuaesdiisms 1Enansaniag
AR ANANANALS BE 1 nEAINInngn 0.80 medwzlﬁmﬁmmmﬂmiﬁ'ﬁqLL‘]J‘;‘
BaszilpnudniusiuluszAtgaun

3. mﬁmmzﬁmummmmawmm (Multiple Regression Analysis) L‘Wlﬂ
NARBLANNANAUTLALN AR LANNAF 1R UL TFN) ﬁ@iﬂfﬁmdquﬂqiﬁﬂﬁumﬂqﬁﬂ

o ]

asnuani dndounisDetiuresinasusinemig dndounisietiuaeddizms Inei

v dl % a e 4 v a aa vy o (-3 a s
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EﬁqamaﬁLmﬁzﬁmm@mnmwmm (Multiple Regression Analysis : MRA) WaRLATIZ
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A58 1 ANLeAY ANgeqR AIR4R wazdaudeniuunnnsgueessauln 1 lun1dy

N Minimum Maximum Mean S.D.
INS 432 0.00 32.00 5.65 6.85
FIS 432 0.00 35.02 4.43 3.87
EMS 432 0.00 33.82 1.84 5.60
ROA 432 -6.32 42.57 4.58 4.58
ROE 432 -3.21 38.17 1.18 3.29

A9 2 UAAININAGRLAYN AN TN esaul s 1 lumsAseated Wun
ANE1N190 11NN 1S Usznaudiag (1) SRNaRaLLnuAeRUNENE (2) 8591
nanauunusiadiuasinetiu lnssainegnetiu dsznaudion (1) dadaunisnediuuestin
asuanLiU (2) dadaunisDaiuaesinasusetg (3) dadaunisnetiuaeqdiizuis
Ime/ld Correlation Matrix ?QNViﬂV}o’]ﬂ’]?lﬁl?f}@@@u Multicollinearity e/l Variance Inflation
Factor (VIF) FaifluFn 7l ndnsn wisBaszusazignasuieinesi wilsdaseinaulussiy
Ia fiAn VIF HAmnn medﬂﬁqLLﬂﬁmzﬁmmzﬁ“uﬁuﬁﬁuﬁaLLﬁJi'Emz%lujmr] ua
panfiFn VIF fisnnnda 10 %ﬁ@dmﬁmzﬁuﬁ%ﬁ@lﬁﬁmﬁm&lmmmzﬁvmﬁuﬁiwdw
fiautsdas 1 Feannnismsaadey wudnA VIF geaadminisinenaied dandies
1.050 andndaunisnadiuaecdiizung farfuadeilflummaneuavisnazeslnsaing
fDafiusianuanisnlunsininlsrestismasmzioulunaiananningduialszing
ner: ngugRamnsIaLEMe 5 fushiflaadiniugiues sidelifia Multicollinearity
IWgNzdAN VIF HAntiaandn 10

=

A1919 2 AnudNusszudnalasaDetiuiumnuainisalunisininls

Variables INS FIS EMS ROA ROE
INS 1 .053 1197 .051 -.039
FIS 1 189* .093 .027
EMS 1 -279* .549*
ROA 1 -.824*
ROE 1

* JadAtyNazas .01 uaz * dadAtyNIzay .05
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FuniwdaenFimashaduibd Ay fissiumnauiesiu 0.01 uarlnsesinedfediubiu
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e300 e30F

NafurasisEmatnaiuitd Aty NsyalANmesu 0.001 uaznIIaLlinLBENEWATES
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A1979 3 N13UATIEUNITDADBELITANI] AU

Model 1 Model 2
politle

B t Sig B t Sig
FinAsTi 052 193 847 .900 5.314 .000***
INS 054 1.746 .082 .050 2.575 .010**
FIS 1.759 3.188 .002** 646 1.874 .062
EMS 259 6752 .000*** 337 14.059 .000***
R Square .106 .318
Adj R® 100 313
F-value 16.908 66.386

o 4 o o

** gAY NIZAU .001 ** UadATYNIZAL .01 LAy * UadAtYNIzAL .05

o

7. andssuazagilua
a o :/j dyd o & dl % £ dl ]
NM9998ATHNTRRUszaALNe (1) meﬂ‘}:rq@mwmmimqmwa DANUNAILA
AaANAINYTD NN l3dRaN NS AT NaRaLILNUFa AuNSNsTuadLBEnaan il ]y

pa1AuANNINLaLlsTnAlng NqgNegRAaIUNIINLENT UAT (2) WBANEANINATDY
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Abstract

This study aimed to determine the impacts of the Coronavirus 2019 on business-specific
factors, the firm performance, and cash holdings of companies listed on the Stock Exchange of Thailand,
totaling 411 companies. Investigated business-specific factors included the size of the business, debt-to-
equity ratio, working capital ratio, and revenue growth rate while the firm performance factors included the
rate of return on total assets, and return on equity and cash holdings of companies listed on the Stock
Exchange of Thailand. Secondary data were utilized by collecting them from annual financial statements
for 6 years from 2017 to 2022 and multiple regression analysis was applied. The study found that the
Coronavirus 2019 affected business-specific factors used, size of business, working capital ratio, and the
growth rate of income as indicators affecting return on total assets, equity, and cash holding at a
significance of 0.05. Therefore, the researcher proposed the management to consider the performance
(return on total assets and return on equity) and should focus on the revenue growth rate. For considering

cash holdings, the size of the business should be considered.
Keywords : Coronavirus 2019, Business specific factors, Firm performance, Cash holdings
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\RANNY, 2565 ; 558 d9q1, 2565 ; SN ANed@ania uaz neuna dunsladnn, 2559 ; Xu & Jin, 2022 ;
Muhani et al., 2022 ; Suhendry & Simorangkir, 2021 ; Wwas Wibawa & Nareswari, 2019)
2.10 N150BATRIRUAA(Cash Holding)

Ruan (Cash) Tunnatioyd vunais L‘EummLm:Efmthﬂﬁmma‘nnﬂmﬂm?ﬂﬁammixgﬂﬁu
el ﬁu@mzqﬂﬁuﬁnifﬂmuLL@mgmzﬂwﬁﬂuﬁffwmauwi*‘wﬂ’%'\1ﬁnfazﬁuﬁn@g’ﬂumﬁmmwnimumezﬁ
mm‘wm@'ngmm%'dﬁmmzﬁ’wﬁagﬁi@miﬁﬁmﬂq esann ﬁuLﬂuL@ﬁ’auLgﬂWﬁMﬁﬂLgﬁﬂﬁ?ﬁ@ Lﬁ@mmﬁuqiﬁ@%
aznpuazasspsatisiali s Tneiilugaeeanisssunaestsalafalalom 2010 1 NANT9vEATLINY8BINIS
UszneugsNanieNIAINIIFNG ] m@qi”jlumiffu&amil,l,wéixmmmim fesanaliuiEmisg danadluangy

weaiunA ldansasiunsetinedsaget Hanen13Ne A RuAAT89LEEN 1susYNUEEMsAmszmingdn
4 ..

mawizenRuan dluleuGesdAny wazanmaAseman1stu A vnlaaasnisagsenaaigana wniia

o

' v
a o aa ¥ U a ¥

a = S a v A A v A A o
AN17 “NUAAUIAND” quiﬂwmmﬂqﬁ‘zﬂ'ﬂ\?qqﬂﬂﬂﬂLllf;lNuqﬂ?'ﬂNﬂq?gﬁﬂ'ﬂqﬂuNuﬂﬂflEliu?;'ﬁilzm@’]mﬂ']ﬂuﬂ

al
£%

3 = o o 4 a a0 o v a v v

ﬂ%mﬂt:gm’lmzmmq (Nriel NNTUTNT, 2564) mm@mmLmamslummfwumvl,mmn L\mammimm’mim
a o = a v o = a ~ A a e 4 v A

LRAAMAAALNEINLUNITORATAILAN 1mu’1 2 N BHNIDILNE LﬁmmmmNummummm@mmim AR

NOEONIAEN (The trade-off Theory) kAT M) SAMIRUNUAINAIALTU (The Pecking Order Theory) At

' '
KX =

nan13edy Felssiiulunindenanudaaienaasfatuiles S de Guaniunnseteenivll Tned
nsaefugatiaafivliazinlanalfisimlszauanuilndemianis Guluansinnsaetuga liunnifuly
u?ﬁmﬁ@xmmiﬂmmiumiﬁﬁGuvl,ﬂ@mmﬁm%’wifmiﬁ” (Hasana, 2019) a1n91134ae luafnnuIn 111289
151 AP NANAUTTIauAUNIDaARaRUaR (Savilla, 2022) TLa0usi 91139989 Dewi LAY Effriyanti
(2022) Wudn R iR Inveee e fAvEnalTsansenIneneIRLanTIdaAARRITLNLIEY Ch LAL
Zulfiati (2019) wananntiu Limanta ke Malelak (2017) TA91eM191 ﬁmma’qwﬁﬁuﬁ'azdmumsﬁ@ﬁ:u q

ANNANNUS MAAN9R TR NAUNNTDBATRIR WA R

2.11 nansenuradlsalasalalsun 2019 Aauan1sALH WY
qaNsUNIERINITANIiugInaRaLNeNaziamle (anmAn 1aly, 2547) nstdsziiiunag

naanifiugsialunienistuiulddnsdauninistulunisnazipnainnsalunisinnilszesudugm

'
=

mﬁmﬂiummﬁmqmu N9 BRSTANANIIANRWIN UMY FRILARNBLLNUANNAUNINETIN (ROA) LAZERT

NARBLILNUANNAIUUAIANUDS (ROE) B9ANRNNUARUR9 XU Bay Jin (2022) Tasidnsngqu ROE %iaa Return

ad‘w v
N

on Equity Ratio Aa 8Rsndauaasnani lsgrsngneviuiuazlaiu dadunisasienliviufsauaiunsnly

nsLivanues3Emipednanuane UL ﬁ@ﬁu@ﬂé’%ﬂumm:ﬁﬁm%qu ROA Ratio %8 Return on
Assets Ratio tuednmdauzesnarilsgniannmssniiugsiaseduning defiqnsjmnglunistdidiuds
UssAvEnmaezinlunnsthduninel [ unssiu simuasaiananauuny Tag ROA 1 uansia
LarnlsannnnasITi Ren Ui Run e iamun T sem 4 A unng
LansEnLIasnTssztnavlanaealsalasalalaun 2019 Wuiaulagesinaaniss1uILann Shen

o &

et al. (2020) WUANNANNUSITIALVRINTUNTTELNAT04 19A 1954 TATINN 2019 AUNANNTIANLTEWINUIBILFEN

a1 a o

Tnadaanuanauunugrssia@unine (ROA) uazainnisnisanmlag Achim et al. (2022) wudn 9el6gns

NsansMSUrYBIa:MSIANS UM3NeNdeumansniu
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1assEnlunaandnnindlnesnanaslsznnnfesas 37 ludszmalsnndleludadingnlsalifalalaun
2019 Wuanusil Cho waz Saki (2022) Wi u?‘ﬁmluﬂ@juqmmmﬁu?waLL@:Lm‘é@\agwum@mm‘“ﬁ@Lu‘%m
ﬁmamwﬁ”wLﬁuqmﬁ@mmamﬂmﬂLmuﬁmmmzmumngmm Jin et al. (2021) lvinnsAnenizEnngs
Tawnalulagludszmaaulu wudn meszunavesisalafalalswn 2019 M luatlsenaunisanas ludszina
1AL Khatib waz Nour (2021) wudn 13alaalalsun 2019 denansznusenailsznaunisaedtizym
nsmiugua NsaneRuiung an neaeuazszallaseas1aluym annsAns 199 Kubiczek Waz Derej
(2021) \Damadn gaamnssaluliuauddaulugfsneldanas Tugnugivdanldldmenunisilaguulas
daay duiuludsumeng I dnanauunuan@unsne (ROA) HUAILNBNNITALANITANTILNLIBILE Y
wudlgnananlnsnad 1 2098 w.a.2563 Aelnamnad 1 20T w2564 anunisainsszunnaeslsaloda
Talsun 2019 danalduanisanfivanuaestiEmaanzidaulunaravanningduralszinalnaanas uas
HARBLUNLIBURAZERA NI N sRaLAURsanniazL A Tun auszfian e T iTuld luf anaiFearu
(@aan T=TaNNANT UAZ WITUN LRANNI, 2565)
2.12 wansznuraalsalisalalsun 2019 Aantstiansasduan

Ruanuaysem i duaniinnuddysenismiiuny smAed fuand fieme
esnEnanwAsaLaLF mﬁﬁ@mmCmaml,mmﬂmuﬁﬂuwhlf‘iummﬁﬂiximﬂﬂ%\iLﬁ@nﬂiﬁﬁqiﬂ?imiu
nesiunuasfialslunsdiinnsiensemdnmindifiodn Tussminamsungsin alunuas lanlasalalawn
2019 rialiAnmaasundasiiddnyluvinsiednsildgnisvgeazintesnisiiiinnures Sinieinlg
9e/lA8915Manas (Chari et al., 2022) Tuapeaiu ﬁﬂ%ﬁwﬁﬁmﬁiwﬁmqﬁ@g FannsdnsziiAuuas
Anldanened 1y afadeimanidnaranssuafuantes e ludasaanunnsainnsunsszinaveslsaloa
Talan 2019 Uindasinmanmanmadasiipsauaquiuenldans suilesnan analliuluenluns
siunuiiAnann Bsalisalalsun 2019 nezuafuandfiemeazdie i Fimanunsoinmaninaseslily
%992 908aAAMNABINI NN RUAINANELEN UAZLENANENsTRUAATIANZdLazan ARl
Inuuwt (Harford et al., 2014) lulszineRaauna Nguyen et al. (2021) Wudn NenaATEIRUAANANENATY
ptnTsd TR P RessanansznLeslsalisalalsun 2019 Ansiluansaenandns Cowling,
Brown Laz Rocha (2021) wudn 61 Liasfidu ’mmqiﬁwmmﬁﬂﬁmwL%'ngqLﬁmmnmmm@uﬁum Tugag
A3ungszLnnlsnlasalalsun 2019 4anmARariU Vito WAy Gomez (2021) WUIN LIENAZUNALAALRLAR
ludnaftensesilunsszunesesislafalatin 2019 wazaziimefiufuiieresiingaRuan wanainiu
ludlszmalsnnile Turnea et al. (2020) Fvidiudn ma‘ﬁmumﬁumm*ﬁ'Lﬁmwmﬁw%umaﬁﬁLﬁuﬁqa“ﬁ@ﬁmﬂu
AT e i ”m&rﬁ' ”erLw?mﬂuﬁqqL?Imﬁ’fummmﬁxmm‘lmaimmim”lf;a‘“miﬂhm 2019 lutnusd Vinod
(2021) WL Qiﬁ@ﬂ?ﬁwmﬂﬂﬂqiﬁuﬁmm*’ﬁm%’mﬁﬂuﬁummlmﬁqqmﬁxmm‘u@\ﬁmiﬁmiﬂhm 2019
Wl luiAnnadenfunns3selulsz e 999 Qin et al. (2020) Midlawedn nrsszunaredlsalosalalsmn
2019 denasian1sDansasuantestiEnlunaauanninduazuusi WL s s EmANsunssAuN s DanIas
Guanifteriaanisanausanlugaanainisszunasedlselaialalsun 2019 dwsuluszmalnanisionses@u
mmﬁmmz&’wﬁmﬁiﬂu?ﬁmlummmﬁnﬁwﬂ’Lﬁmmﬂﬁﬂﬁﬁﬁﬂwufiﬁizﬁum?ﬁ@mmlfmmmﬁ@xﬁﬂﬁgmﬁ
u?ﬁw@,\iﬁ@gj@?qmemnﬁ"mmummixﬁumiﬁ@mmﬁumm@@ﬂmﬂ@;mﬁ'mmmm’ﬁmmﬁuﬁmmmmmwz

denannliyarnLsEmanas (Fun1nsad griamudng, 2559)
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o A & oy = \ Yo 18 v \ o R o o Ao o
LLNLﬂq‘MN’]ﬂT@Qﬁ;?ﬂWﬂ@ﬂqii ‘JNLﬂu&l@m']ﬁ”ll@\??’]iliﬂﬂuﬂqisﬁ@qﬂ AINITUUNNU U TAR L TN ULB N

@ vy a s v o =2 o ~ 2o o Ao o Y -
Alddananiunaeinasg Wi dawanduigasldnnlsnietinasuisassididudutuantazaenig

U (2

A a e o oa

WiswinRugaatianunnsaii aniaszsmveatnuunaianisandinenuasinasatiies aanlinnte Aty

v
v o a

anAsilANAATYsiaN1IANsRtIasgsiia Al NsiansaNNIIANEuuIeNEEN AR dauni lasla

a o o

Aunsneizadnandiuni laragiuraadnueainguega ldiNsanasani AN TN BIeLETEN 9fa9RaTNIg

o

P ~ o o \ oW a Al = o
D0A799RUAA ILNFaNT A1nN1INUNUL TN IR LGN TulssmalnedsldinisasenAneneaiunig
srumr29lsm a5z lATsun 2019 NaTudaLlsunInviTasauwlsnAuINeFAnE ansznuaeslsalasalalaun
2019 FRBNINAURITASELANIURILFENNAIAAD AN NAINITD IUN1IANRUINBRAZA3T D ATAIRUBAAYD

a o = o o s 1 =< 1 1 vl a o dgl = a a o
vismaanzidaulunanavanninedudszinealne fwLﬂummmﬂwmmwu‘fmmwmgmmmwLL@zm@‘u

v o

WUIAANNTASEIFaT)

a a o

2.13 dNNAFIUNITIA

&9

a o '

auuﬁgﬂuﬁ 1 Tsala3aTaTsun 2019 denaseananaesiadeanizans AEmalinasnm
NARBLILNLANNAUN TN TNrasLTENaanzdaulunatavannineuisdszinalne

ﬂuuﬁg’mﬁ 2 Tsplasalalsun 2019 danareavanaaestadeamzaaL B EMATAesnM
HARELLNUFAIuIeAD e 1estFEnaansidaulunaiauanningdualsvinalne

anumgud 3 salidalalsun 2019 denasiedninazesdfadaianizrestsEnilsenistionsedtiu

anluisimaansidaulunaiauannineialssmalne

2.14 NALLUIAR

sunmwilsznay 1

WAAINSALLUIAANISIAE

@ﬂ’]uﬂ’]ﬁ‘mﬁ‘iﬂf@%ﬂiﬂiﬁuﬁ 2019

{aqeaNIZURILTEN

. NAN1TANLELNNY
- UUNALBILTEN (Firm Size )

%

- dhandauniiAususediuaesnou

q

- ARTINARNDLWNUANNAUNTNETIN (ROA)

v

- ShsHaR UL adIuBRENaM (ROE)

Q

(Debt Ratio)

- ARsdauRUUINWRLY

(Current ratio) . N
o a o NI17NAATANNUAA
- @mﬁmimu‘immmﬂm

- Juan (CASH)

(Sale growth rate)
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o

S e
NaN: {aae

v
a o ¥ o =KX o o

angdnandszney 1 aannmsnunaungeduaznsideinetdes fiduAsuAnseLNTdE ALl

o &
TIERATLRALAANY

Foutlsdasy Aa Tadtanzaedisim dsenauson 1ua1e913EN dhsdaunii@usnsediuaess

A v o !

Dot dnsndauRununyuiney wazdnsniaaulanessels
Fautlsiniu Ae gnnunisadisalaialaloun 2019
FautlsnH Aa NANNTANLEWINY UENaUAS SRTIHARDLILNLANNAUNINEINUALHRIIARDLILNL

! ) = b4 A a
ARAIUIBANFADNY LATNITNDATAINUAR

3. 98N19ALUUN5IAE

3.1 1szg1ns

Py = cae e AVy 4 A ~ o o o

aualsza1ngn I lunis@nedaaasan loun ussmaanvidaulunaianannineiisdssmnalne
AU 675 LidEN (AAANANNIneTialszmnalne, 2565)

3.2 NNADENY

Ao o ~ o o & Aoy a

Wusdsnasnzidsulunaisuannsnegualszimelne NRTAYALAAIFIULN NN TRULAZHANNS
o~ T I . o ae DX, « e ¥ i
AT URENIABLTIE AR W.A.2560 — 2565 a110t 6 1 Iae lun139ae A innns@neL3snianna i

o e e e 4 - o e e 9

apneidaulunaiauanninegdwialssmalng iadun1s93u1anwNTaInaIauannineslssmnalne s

fgiNatALRL BN

k7 o o

1. vidmaamzidleulunansusnnindusislssma g doyasudslunsfinm linsumadinse

2. Uismaanzibeulunaiananninduislsena nangugsianisdu asannimlagauaniyly
nasmiugua m'ﬂmuﬁbﬁfaﬂgmmﬂzﬁ'wé”uu’%ﬁwﬁﬂi:nﬂuqiﬁ%mﬁumiﬁuimL@‘ww: M lingugstan1stu
ﬁmmmeﬁmmmziuqmmummﬁlu y

3. WiEnaanvidaulunaianannineduiatlszinalng ngugnanssuadamnsuninegunaznaaia

WNIANDYUIINAITHN TN LarnasnFasiian sauluadanizun e

4. masnzdaulunaanannindislssmalnaiadseudnanisuyiianis inedsulgeurla

a

ANNARDINIINIIRUIITRT e niguenensRuuazian1sa i IunHANIREsan A Az A

ANNTTI Ty DRANATANe

A Ao gy | e ' Ao &
pamdRLTEN N I dunqusnetnalunsiquaial

o

MU 411 UTEN
3.3 MaiiusILTINTAYA
nsifiususndeyai i lunsideasaiidudayatszinmypani (Secondary data) Insanwnizaes
=3 v A a o v v % al'
nisiiusausandeyaaviiy Balance panel data Aa Nausudayansudauynsaulslussazina gl
= =2 o N | 2 Ao A = o o o
NNIANEN TIRTaZIAN 6 U Fals U W.A.2560 —2565 BanuanLsEnnaanzideulunaianannineiing
dszmelng Tnadayaredauliiannasumuaingeanuunisliutlszant wazuuuuansanisdays
dszant (wuw s6-1) Tnaunasiunaesdeyaaziiusaumuainszuy SET SMART dailussuudasyaaaulald

T lpematauannsnewtalszinalne
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3.4 Amulsuazn1sInAN
Tunsdaasaildmudsluntsdaunaaiuiu s sauls Ussnausae sautlssiuaiuau s sauls uazsa

o

WUIMINANUIU 3 FALT eazREANITAANAIT

A1579 1 BALUTLAZNNIIRAN

Fautls fruansnl N133mAN
SAPIHARBLUNUINNAUNTNETIN ROA 7eligns / Aunineaon
SRINARALILN WA AIUTIBNHTI DY ROE 9eldgns / dauesdnafu
UERGLELNSILT) CASH Ruan / srelaainnisaiiineu
Tsalasalalsun 2019 COVID  siauilsyiu 0 unuentl w.A.2561-2563

S
1 WNUANY W.A.2564-2566

PUIAYBILITEN SIZE AunTneigau

fnandauniiusnsiediurednedu  DE WiAUgIN / dauaesrDanii

o 1 a = a o o a d’la =

ARINEIBEUN LU WRY CR Aunnemyuiieu / niuy R
smn1ALInveITels GROW (elatifaqiiu - selatnewin) / salatnieumi

3.5 AEMTUATISUTRYS

3.5.1 ADAINNIILUN (Descriptive Analysis) HHUNTILAINZHBAINFAIUNWNNNTRUAINIENIUIL
nsRulszand uazuuuuanesenisteyatlsyant (wuu 56-1) luseuu SET SMART

3.5.2 anaimeyNy Inegldnismszvinannanasdaduniigns (Multiple Linear Regression
Analysis) e aninaseudnasaulsdasy Ae Tadeianisaedtzem Usenausie 2uNA1e9LFE snngdaw

dg/Q 1 ] Ly £ o ] = = o a Y o o A o

wiAusiadoureineny dnsdiuRunuyuiey dasnaiuinaessald iU sautlsniu Ae dman
HARBLILNUAINAUNINE TN dRaHaRaLLNUFodIuIeEDaRl Lazn1slansasduantesisEnannzidouly

panavannineialszmalne Tnaisaulsnndu e an1uniailsnlasalaloun 2019 T9a 1N170 AL UANNNT

gt

ROA = Bo + B1 sizE + B2 DE + B3 CR + B4 GROW + 5 COVID*SIZE + [36 COVID*DE +
B7 covID*CR + B8 COVID*GROW

ROE = Bo + B1 sizE + B2 DE + B3 CR + B4 GROW + B5 COVID*SIZE + 36 COVID*DE +
B7 coviD*CR + B8 COVID*GROW

CASH = Bo B1 size + B2 DE + B3 CR + B4 GROW + B5 COVID*SIZE + 36 COVID*DE +

B7 coVID*CR + B8 COVID*GROW

NsansMSUrYBIa:MSIANS UM3NeNdeumansniu
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[ 3 a o a

4. HARANWENNSIRELATNNTDNUTENA

4.1 NANNSIAE

Tunsagiuanisidefiqauiinanidinssidayataiiausasniiuiunauauaisuasl

oA e L - 4 ~ o e o

doui 1 feyaiallvessiEnnasnzidaulunaiauanninduwislsumalng

gRdeauananisimziinatanugudeyanaliaectszansuazngusiaetngunaianannineg
wistlszmalne Usznausasnguinsasuazgnaiunssuanms ninans matulat 1sn1s graunssy allng
15lnA adanisunineliaznaaing Taunsnasunelamil

. oo o ae VY - v s oo ¥ :

AuuLEEM L luns348a3at 411 U3 Usznevlildae nguisnis ss U (Faaay 21) ngw

a v a o 1%

adIFNNINEUAaznaaing 87 Usum (Faeiay 21) NANAUAIGAAINNTIN 86 LFHN (FREIAT 21) NANINEATLAL

q 3

ARANUNIINEUNT 45 138 (Fasas 11) nanAuAgllnauiing 37 (Faaay o) nguinaluladl 36 131 (Fat

Az 9) NANNINEINT 32 LT (Foriay 8) MNAIAL

NN9NATIEAANAD A TINI TN TR 1 TN AN

MA15919 2 HANITILATIEWAD ALTINTTOUUN

Aus Anadt mLﬁmLuummﬁm il ﬂ"w‘l"ﬁzgm
ROA (%) 0.84 2.56 35.49 0.01
ROE (%) 2.79 42.01 119.97 0.01
CASH (%) 14.84 31.29 52.88 1.33
COVID 0.27 044 1 0
SIZE (u) 2,521,546 7862.24 81,228,562,263 0.00
DE (win) 1.30 3.99 45.05 0.00
CR (1) 2.84 560 74.84 0.00
GROW (%) 9.35 33.23 221.61 -50.55

AINAI 2 LAAINANITALATI LW UBIAD ATINTTUUN 1B sN IE LN 3ANTN TINLIT ALRAEID
FRIUARALUNUAINAUNINEIIN (ROA) BRIHARSLILNUFDEIUIBEDBNU (ROE) LATN19DaATIIRUAN
(CASH) @q’ﬁﬂixmm 0.84% 2.79% WAY 14.84 VN ATNAAL

dal o dl = o a o d’ £ 1 a o o ] ‘ﬂ”@ 1
wanannil AaudsiuanenerladeianisretsEmaelaun 2uNne9L3En (SIZE) ensdluniiduse
Aoure3EDatu (DE) dnsndaudunumyuiem (CR) uar dnsniaiuinaessals (GROW) Haedtlsyann
2,521,546 LN 1.30 i1 2.84 W1 WAZ 9.35% ANNANAL

N3ATIZUANRNUTZANBAVNANNUS
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4 o o o o 1 A =2 2’, d’l
A5 3 ANAUANNUSURIARULTFINS ] miﬁummnmmau

pauils ROA  ROE CASH COVID SIZE  DE CR GROW
ROA 1

ROE 0.61 1

CASH 0.07* 0.07* 1

COVID -0.06 -0.03 0.00 1

SIZE 0.10*™ 0.07* 0.24** -0.02 1

DE 0.01 0.02 -0.03 -0.05 0.01 1

CR 0.11** 0.05 -0.04 -0.02 -0.05 0.01 1

GROW -0.06  -0.10**  -0.03 0.12** -0.06  -0.06 -0.00 1

**correlation is significant at the 0.01 , *correlation is significant at the 0.05

ANANIN 3 EaNaTANENANNUTIasF L ssunlssnausag an1unsailsnlasalalsun 2019

(COVID) 911A199L3E (SIZE) fhsndauniidusiadiuaesdnaiu (DE) Snsdiuluunyuiiem (CR) was

gnsnaininessels (GROW) HAnsnda 0.8 Dadnsaudssuiiannuduiugiumulsiuau o usl

naliiiatTymanduiusaassaulsduluseAunguuss Multicollinearity Wrasaudaiiuaaszsaniy (Stevens,

1992)

dauil 2 nansliAnzieneuaNNAFIUNNTIEE InanisiinszinisoanesuuLNYALILAEN9E5

AnNITNENNTOL

NstUeaNENATa9an LN ailsA lfalaTaun 2019 wavtladeanzaasLFENEaLsznauAqE

PUIAUBILITEN (SIZE) ﬁmmzﬁqwﬁaumdmmm;ﬁ@ﬁu (DE) ﬁmwmuﬁunumuﬁw (CR) @ /37N

o lnreasals (GROW) RAINARBNANITANRNNIULAZNNID0ARIRUAATRIL3 N AN i au A A

nannsnelustszimalne

NsansMSUrYBIa:MSIANS UM3NeNdeumansniu
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A58 4 NN9INAARLIEVENATANANU I ANTUAZNNTDAnes 1adan1uNTileA nsaTAlINN 2019 wavilads
LANNZABILBEN NAINAFDNANITANIUINULAL NI DATANRUEATDI LN AN LT e lURAN A

pannineuiassmnalne

Model 1 Model 2 Model 3

Aaulg (ROA) (ROE) (CASH)
Constant 24.71 29.25 36.78
COVID 2.25% 3.04* 7.59**
SIZE 2.75% 1.64** 4.65**
DE 1.18 1.20 1.31
CR 3.66™* 4.60** 5.61**
GROW 5.64** 4.58* 6.63**
Interaction terms
COVID*SIZE 712 5.68** 9.77*
COVID*DE 0.21 1.18 0.72
COVID*CR 6.59** 6.72** 8.31*
COVID*GROW 8.68™* 7.54** 9.67*
N 411 411 411
R 0.65 0.59 0.78
F 2212 15.32 34.14

**P<.05
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muuﬁﬁm‘ﬁ' 3 Tsplasalalsun 2019 fuafuavanavesiTadaanzae FEnigiuasantsaAsas &
anluidEmanneidaulunannannineivialsemealng aannanisisenuan lsalifalalswn 2019 Ananu
avianazesTaseanI I8N denasantEaaseiudalutFimaanz e lunaeuanninduialssmea
Ine

e saseluanmg 4 inahelunagunisnennsalianisflivuasnieaseatugnes
LFmaanudlenlunanavdnnindisialssmelng measidandsn

Model 1 ROA = 24.71 + 2.75 SIZE + 3.66 CR + 5.64 GROW + 7.12 COVID*SIZE +

6.59 COVID*CR + 8.68 COVID*GROW

a a

A1NA1919 4 Wugn Tuanunsafinfsauilsase 3 Fiake 1ATEILEEN SRIEINRUNUIYLRLY

-
a

wazdnsnInmuinaessls Ransnasednsuanauunuandunsneau lnadaduilsv@ns (Coefficient)
T luANNLNUAN AN ANNUSIENINAILU IR ATEUAZFAILUIANN WINAL 2.75 3.66 LAY 5.64 ATNAIAL LA
A a a a P A A A " o &
Waingnun130ilein 411085018 Model 1 ROA 181 Tuima® 1 A1 R-squared JAWinAL 0.65 1198
FUAT 65 UNIBAINNIN A4011NN9IlAYARNARUBNENALDIAILUIDATE 3 Fin AB TUNAVBILEEN ERFIE9L
Qunumuﬁﬂu WAZAMIINNTALIRTRIT LA 41N1T0eTUNLAILLIANN AR FRIHARBLLNUAINAWN NN
I#%aaaz 65 daunuaean 35 dunaniaindaulsan - ldlfiunnmeasy uazaimmmesuneld aunnges
UTEN ﬁmﬁmuﬁunumuﬁm wazdnINI ALY le HaNFNafadnINaRaLWNURNNRUNSNETIN
IneANAN32AN (Coefficient) FITTUANALNLANANNANNUSIZ 9 19AILLIRATZUAZAILLIIANN WInAL 7.12
o o = 1 a o dl 7 o 1 o o o o 1 o
6.59 WAY 8.68 ANNANGL WiFanaNnantlauilaladn 13alasalalsun 2019 UsuszAumINANRUTIEnINtTads
LNIZABILBEN A LA NINNANDLLNUANNRUNSNERINUBILFENA ANz ulunatavannineil semnalne
Model 2 ROE = 29.25 + 1.64 SIZE + 4.60 CR + 4.58 GROW + 5.68 COVID*SIZE +
6.72 COVID*CR + 7.54 COVID*GROW
AINAM919 4 Wudn lwanunsnfindauilsase 3 fake 1WATEILEEN SRTFINRUNUINLDLY
wazemINALIReIls HaninanadnsuanauuwnuaIndunsnesan lnadaAduils=@ns (Coefficient)
Tl UANLNLANANANRUSIZNIN9AILL IR ATLUAZAILLIIAN WL 1.64 4.60 WA 4.58 ATNANGL WA
Weaingn1un130ilenn 41919023178 Model 2 ROE 1391 Model 2 HAn R-squared HAWINAL 0.59 wisaias
az 59 uNBANNINEIUNIIlAR AR NaRUAVENATaAIuLsBAsY 3 Fa An TWIATBILTEIN FRTIAIURIYY
wywAEY wazansnsAulnaeseld amisnedunasaulsniu Ae dhsnanauumuaIndunineanlaias
1 dl A A o dll r-dl M ¥ o a v a o
az 59 dounwaedn 41 WunanianAauLsau AlulAinunmmagel waza1n1nasuy e 1A8913Emn

v aa

ARandauRunuUy WAL uazdns N sFulrresals Javinasednsnanauunuanduninean Tnaiean

-
a a

An13v@n3 (Coefficient) TaidupALNLBNANNENRUTIE UL sBAsTRAZ AU TN WinAL 5.68 6.72
° o A ' a o d‘ A o 1 o o o o o ! o
waz 7.54 ANAAL vianaranitmiialadn laalasalaladn 2019 UsuseAuaudniusszudnsiladtianiy
PILTENAUSR I NAFDLINUFdIuIasg DaurestEnasnziloulunatandnninduialszinalng
Model 3 CASH = 36.78 + 4.65 SIZE + 5.361 CR + 6.63 GROW + 9.77 COVID*SIZE +
8.31 COVID*CR + 9.67 COVID*GROW
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FafuAtauanauduiusssidemul sBassuarAaLsnN Wil 4.65 5.61 UAY 6.63 ANNAIAL LA
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U ansdruluuuyuieu uazdnsnismiulnuessels Jansnwasednsnanaumuandunineau
IneirNduL9:dn3 (Coefficient) T lWANNLNUBNAHANNUTIE NI B AT UALFIUIAN WinfL 9.77
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Abstract

The spread of COVID-19 has had a tremendous impact on the Thai economy. Therefore,
government tax support concepts were announced to reduce the cost burden and promote economic
liquidity. The purposes of this research were 1) to compare the opinions about government tax support
concepts and tax planning behavior of taxpayers with different ages, educational levels, occupations,
average annual incomes, and tax-paying behaviors; and 2) to verify the effects of government tax support
concepts on tax planning behavior. A questionnaire was used to collect data from 336 taxpayers in
Thailand. The statistics that used for analyzing the collected data were frequency, percentage, ANOVA,
multiple correlation analysis, and multiple regression analysis. The results of the research revealed that 1)
taxpayers with different occupations have different opinions on government tax support concepts; 2)
taxpayers with different ages, occupations, and tax-paying behaviors have different opinions about tax
planning behavior; and 3) government tax support concepts, in the aspects of income-supported policy,
expense-supported policy, and other-supported policy, had significantly positive relationships and impacts
on tax planning behavior. Therefore, the government can use this study as a guide to establish tax aid
policies in various fields to meet the needs of taxpayers who continue to be heated by the effects of
COVID-19, so that citizens can be used in tax planning and preventing tax evasions that are detrimental to

the nation.
Keywords : Government Tax Support Concept, Tax Planning Behavior, Taxpayers
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Abstract

The objectives of this paper were to: 1) develop a model of causal factors affecting the quality of
financial reporting of SMEs in the Northeast region, 2) analyze the direct effect of internal control,
management strategy, and good governance factors on financial reporting quality, and 3) analyze the
indirect effects of internal control, management strategy, and good governance factors on financial
reporting quality through the mediating variable of good governance factors. 397 questionnaires were
used in the study, which were analyzed using Inferential Statistics: Structure Equation Model.

The findings of the study look at a model of internal control, management strategy, and good
governance factors that influence the financial reporting quality of SMEs businesses in the Northeast. Chi-
Square = 137.566: no statistical significance, p-value = 0.758.

Internal Control and Management Strategy had a positive direct effect on good governance, and
management strategy and good governance had a positive direct effect on quality of financial reporting at
a Statistical Significance level of 0.01. The confirmatory test of indirect effect found that the quality of
financial reporting was indirectly influenced by internal control through the mediation variable good
governance, and indirectly influenced by management strategy through the mediation variable good

governance, at a statistical significance level of 0.01.

Keywords : Internal Control, Management Strategy, Good Governance, Quality of the Financial Reporting
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UL JULLILINASLEMNS N1sHidausanaasyAaINg FinseyAaIng Allansanasinig Hannuduiusiuvan
8791NALA TUITALIGS UAL g1 S131a aune NANNGLRTRT LAy dsfe #31n7 (2562) WU 1lademunng
TNUHL AIUNNIARBIANIT AUEEILAZNIENBIANT AIUNITALAN RAFNNLAYATIAARY LATAUNES §
BvanasiaAnudFalun s iR umamansssnAualassanethefiiiddnyfisesu 0.05

3.4 WUIARA NOHAMNIZNIUNNNISRY (Financial Reporting)

AN98ATaLINNs RuTRan TTidauldiRuanan sl (Publicly Accountable Entities: PAEs) lu
dszmerlnaldun m‘ﬂﬁum?mEmumqmiﬁu‘?{ﬂ?zmﬁiﬁmmzﬁm%ﬁwﬁm% ‘luwa?:mmﬁgﬂﬁmrﬁﬁlﬁ AN
A2AARBINLNIATFIUNTIIENIUNNTRUITUINNLIENA (International Financial Reporting Standards:
IFRS) Tn8191841UN19N19R1 MHNED NI AU IUENNNITRUIAZHANIANTHWUNINN IR UTBNRANNT
athefluuuunu lefdagUsrasiielddeyataduelonbiontindula Vaipsegnatess lHaunsRUNgN
FINN ] WAZWARSTNNANIILEMPUTR eI s8dRans L'ﬁ'aﬁ%miqimqﬂﬁ?zmm’mmmiﬁmiwa?”wmm

'
¥ a a

299NANIT AIUL ATUNINLBITIENIUNNNTRY MDY Anenuzaesdayanianisiunidsslom]

a

(Qualitative Characteristics of Useful Financial Information) siag] lidasalusneanunian1sRuan sz

AN UTTNBLALAMANINDITIENTIUNMNITRUAINNIALLWIAAZINTLNIIENIUNNNITEY YTl

NsansMSUrYBIa:MSIANS UM3NeNdeumansniu
Un 16 QUUA 2 W.g. - 0.9. 67
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o

2562 (The Conceptual Framework for Financial Reporting) zqm%ﬁwmyﬂum:mmmqﬂﬁ’m’ (2563),
FASB (2013) waz Kanakriyah (2016) Fatlsznaudat 5 #u AnuiReaTeeTUN AR (Relevance) NN
Lﬂuﬁ%muﬁm‘ﬁlmmm (Faithful Representation) AN T T e L e (Comparability) ARMHAINTN
41414 (Understandability) uazAaaninidaie (Reliability)

nan19AnE Fnssnd Inuaiminena uaz sy lan e (2563) nudn tadbszuunisaAsLAN
mﬂu@'amr}i@ﬁﬂwmzﬁqQmmwﬁugmu@m”ﬂwmzL%q@mmwLzﬁmmmm’m‘wwmiﬁummi"gﬁmuﬁﬂu
Uszalnaaeadiiad1Ayneada ud aaen Toaasd Wiuns anaum uaz dnan sudunsned (2022) wuan
seAuNsALANNE W INE AN ANRUS L AU NL999189UNNT R

aeinlsfimN Sarah WAz Khalid (2020) ﬁm:mﬁ\ﬂmm:‘mmmﬂaiﬂﬂwﬁﬂﬁuql,t,@ﬁ@miﬁﬁm
AMNTNNLINITRUIBILFTEN memmﬁ‘hLﬂuiuﬂﬁiﬁﬁsﬁmmmqm?ﬁuﬁmé\ﬂ@meﬁﬂmm‘w Faadnalnnig
ffuguatamsiindUssansnmitenuldiloslumsutslussarannga A uTunmnanistuuas
\isEgia Charl LAY Ruth (2020) WAz Sarapee, Somnuk, UAT Supit (2020) WLIT NN3TIENIUNNIATLIUA
fians nalnnisinnuguananis ANasaAmNINILNNNITRULBIRIFNT

3.5 MINAUIFNNAFIULAZNTALUUIANMUAAYDINIGIAE

ﬂuuﬁgmmsﬁﬁ'ﬂﬁ 1: fladenispauann e luldvinanamssdsuansefada N ne e
NNNNTRU

ﬂuuﬁgmmﬁﬁ'ﬂﬁ 2: tladenagninsLImIRavENan9nssdsnseade AN NI
NNNNTRU

auuﬁgﬁumi?ﬁﬂﬁ 3: tfademan 93N ALNANBNENANNATITILINGeTTAd AU NN
NNATRY

auuﬁgwmﬁé’aﬁ 4. fladennsnounun e luiavEnan wasadsuansialadenansssinAung

ANNRFIUNTINEN 5: Tadenagnsnisuimedianinanensadeuansefadendnsssunniung

sunwilsznau 1

NIALLUIAANIFIAE

mamupumly

(Internal Control)

—— My
—
—
——
b T —
¢ —
—

WANBITUTIUIA
(Good

AN

wanliu

(Financial Reporting)

Governance)

I -
nagmsm‘iu'm"n

(McKinsey 7'5 model)

NsasMSUrUBIa:MSIANIS UM3NeNdeumansniu
UR 16 QUUA 2 W.g. - 0.9. 67
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= [J a Qs
4. 9 EN1TALUUINUIRE
ae Tdee 4 acae o - e
mfduafsildedenNFadedeannn (Quantitative Research) HumsaqaiuLname (Causal
Research) iieigauausiguuaztiudungs]] anngusiaetnsdiensnduiaunaessyang
4.1 NFEUIUNITUALITNITLRANNANAIDLN
dszansiildlunnaiduniall laun 1daesfianis gusmns fudougdnnag Wi 1e4gsnia SMEs
lunaardueaniaamile NaanziloulifyaaaiunsuimwIgInanisdn negnsaswitiae visunn 20 4andn
AU 74,817 978 (NINNRUIFINANITAN, 2564)

NANFABELNN 2 A31A Ae ANTAUAINTANT uazdIndnaeuLiy Wesan Harwudilsznaunis

sao

SMEs Al waunInluaALusn uazanduses Insdmdnuasadunduguenansnnuas e aunauan
AU 14,316 318 UATAII Ao LALENA WA UBIBATUFIBULIL AWMU 10,496 918 LAZNNTEN
ﬁQﬂﬂﬁqiﬁ%@@nﬂQN&Tfmﬂwﬁlﬁmmuwnﬂu (Probability Sampling) Tmﬂ‘lﬁmﬁﬂmm;mLuu%uqﬁ
(Stratified Random Sampling) WANMUUARNUIUFAIBLNATNIUIALBINGNANER I ULTTTNT

‘lumiﬁmaﬁmﬁwmmﬁumﬂ@:mﬁqmjwﬁﬁmmmmmmﬁumﬁLmﬁzﬁ%’ﬂga Tneldannis
Im398%19 (Structural Equation Modeling: SEM) esannsusidanalaTisuawiadu 22 fauls RLTIEN
AUUATUIATBINANAaEeTW 20 wihresdaulafidaunald (faen anfiefiityen, 2557) irawiniu 440 A
LLmzLﬁﬂlﬁ’Lﬁﬂ@:uﬁTfmﬂwﬁLﬁmmLL@:LﬂuﬁTf;Lmuﬁﬁ%qiﬁﬂ'm@ﬁq@ﬂw\i%nﬁ?@mz 10 (Hair et al., 2019) aalg
nziuﬁq@ﬂ'w%\i?:u 484 et

4.2 NMSINAUANEMUTADIAIULS

wispadlef 4 lunsAsenseil Ao uuuseun (Questionnaire) utiveeniilu 6 dau sznevdas

dudl 1 i@ga%iﬂmmr:immmumumu aneizaaAnNTULLLATIREeUIEN"T (Check
list) Ha1uau 6 48 seAunsAnE Uszaunisniinau drumis dssinngsia wainistsznaugsna e ldaes
Aaniamaadnsed

douit 2 tadanispaupunelu Ussnaudas 5 Jade ldun anmwaadexnisaunn ns
Ustifiupauidns Aanssunisaauey dayaasaumauaznsieans uazniafamudsniiung fduau 15 de

douii 3 ladtinagmsnisLEung tsznausae 7 ilade laun nagns Taseada svuu giluuunis
1T1N3 Wilnanu vinwe uazAtian danuau 23 e

dufl 4 Tadausnsssaniinne daznaudan 5ade Wfur wandifssm NANADEITN UANAINN
Tilsla uannislidausan wazndnmNsuRaTey Hauiu 21 e

douii 5 1R48AUNINTIENIUNINT RN Usenaudae 5 s AuiREadasiunsindula
palusaunusudinsssn arsanansoBeudienld anuanansod a1y uasaranindedie Sauau 22 4a

TnadauuuuaaunNgauwi 2,3,4 uaz 5 Wuuuuaeuniuifeaiuszdunisdjun Fadude
ANDNNLLLNIATIALsZINUAN (Rating Scale) ANNNIATIA 5 92aU (Likert, 1961) TaafnuuaAfininnng
o & = o o a e ~ =2 o o a e
ARLILLILARLINN A9l AZUUL 5 UNNEDe HszAunsUfiRunign aziwuw 4 uanens Hszaunisdfimann
=< = o a e =< = o a e v =®K o
AZLUU 3 MNNENe AszALnstfiRtuna Az 2 wanens HsvsumsUimties azuuu 1 uanenedlszaung
Ufjiifdenign

gy 6 Wuuuugeunulaeiln (Open-ended Question) gL daLaUB LN LR

NsansMSUrYBIa:MSIANS UM3NeNdeumansniu
Un 16 QUUA 2 W.g. - 0.9. 67

203



JodeiBuannANaLIAaANMUSIBIIUNDNSIDUYEVIATD  YNANADIAIINAgEUY / $15rU SuAEA Iia: aunsy AUSUR

4.3 ﬂ'mm%imi"ummqmnﬁWLﬂ%:@qﬁafi’m
fmLL1_|1_|mumﬂv’féﬁmmWtymm@m@umﬁ’]mmm\aﬁuﬁ@m (Content Validity) a1 3 N
Lﬁ@f‘fmmmmmﬂzﬁ”@wm%ﬁmwlmmumumm’fwfmqﬂﬁzmﬂ’mmmﬁ@“ﬂ (Index of item-Objective
Congruence: 10C) IngiAdaiinnusanadastesdamnuiudnnlszas fenatazwing 0.67 - 1.00 4

aanARDINU Rovinelli Waz Hambleton (1977) AMnilinnsnsaagauAuu@iens (Reliability) Tneivdaya

anngui il ldnguanetinsaun 50 4 (Try out) tnadaidandasiniuiden o lisndi 0.7 asazfiadn
¢ = = o o o Ny Y aa o o a
wuuaaunINBuiANmeulusrAuNeniUly fedtnisresdiilsz@vsueaninsanuna (Cronbarch,
1990) letAngnunasnuunwaaNsesuat/lugag 0.920 - 0.949 dsagdlsdndrunuesinmageurnnIn
4.4 NMFNUTILTINTRYAUATAZUEFTNNSIAE
nsAnEAAeAS ldunsIeeEedn e Tnennsdeuuuaauninaaulay Inald Google Forms
Teangquenating Wiuuuuseuniuniaonuanysalliaiuu 397 faethe Anlufeuay 82.03 ey
wuuaaunnlagAntlaieastsssunafde lunyse nsasinsladndan nssneaNal uaziaue lun e
4.5 A0AY M lUN15Ia8
=2 5 d”u P Y aa a ca Y aa = !
nsAnEATINdun 1 Mdatanisnssidanssouun Ingldafifirnaun (Frequency) uazen
Saeiny (Percentage) d9ui 2 3 4 uax 5 1UN15ILAITWATIAEIRYNNU (Inferential Statistics) Taansatasnzl

Tumaannslazedsng (Structural Equation Modeling : SEM) Taglinausinnsfiansainmanngig 1

5. NRANENIFIALLAZNNITANUS NS
5.1 uaN1sIATIEUTayana

a o

HANTANEN WU doulvafinns@neszaudFoynmg a1uau 231 au (Feaaz 58.20) &
dszaunisniineauiasnd 3 T auou 186 Au (Fasax 46.90) Aaumiedilsznaunisidraedianis aruau
186 AU (Faeiax 46.90) Wwilszimgsnatisnis aauau 157 A (Faaiay 39.50) innsusznaugsnawiunan 1 -3
T s 172 au (Faeas 43.30) Taiine ldaesRanssuiedeseiitioandn 50 dA1uLnn s7u9u 283 Ay

(52818 71.30)

5.2 HANITNAUILLUINADIANNITIASIAT 19U DI LA ELTIANUANRINAFIDAUNINGIEY
M9N158UAR9 SMEs lumAnzIuaaniaganiia
HANNIANEY WU ANATEG 9 Fa Deluinnefiansy Aednalis la-auaas (Chi-square: %) =

137.556 TaifilaidnAty (Insignificant) p-value = 0.758 AnlA-auwAs&uing (Relative Chi-Square) = 0.917 AN
o a o % £ 1 o a o U lﬂl s U v 1 o a o
FrIRTTALAINNARAARRY (GFI) = 0.970 ANATRInANNaanARRINLFLLALAR (AGFI) = 0.950 ANAITdR

o aa & 1 o dd‘ o o 1 o = -ﬂl
FLAUANNIMNIZANWAABINNT (NFI) = 0.984 Andatinilfuilgasnainasil NFI (CFI) = 1.000 AAgiisnny
ADIUDIANRALAINNAAIALARBUAIAIADIURINTTLTENNDAN (RMSEA) = 0.000 ANFTHIN89NNa9489L0AE)
29AAIAD (RMR) = 0.004 uanaliitiiugn lumailanuassasasnasnauiudeyadlszandoeilunueim
deifadtnianauann el tTadenagminisinig uastladendnassuniung ansnsndniuesuieads

ATUNNINENIUNNINS IRFREAaE 90 (R®= 0.90) ATUAAIANNANTIN 1 wazgilninilszney 2

A1919 1 inrinsiansauniudeyaidalsyand Arsrduaznaiid unagunisiassadauuuanass

NsasMSUrUBIa:MSIANIS UM3NeNdeumansniu
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ﬂ’]‘iﬂﬁ‘tl,ﬁuﬂ’}l’luﬂﬂﬂﬂﬁ”ﬂﬂ"ﬂﬂﬂiulﬂﬂ mmwi'msﬁmim'] mﬂﬂﬂ@\iﬂ‘igr“mﬂ =

AT NALINT
Chi-square (}?) Insignificant 137.566 ARAARRIA
p-value 20.05 0.758 NAULNEUT
Relative Chi-Square (137.566/150) <2.00 0.917 NAULNEUT
GFI >0.95 0.970 HULN U
AGFI >0.95 0.950 NN
NFI >0.95 0.984 NN
CFl 20.90 1.000 NN
RMSEA <0.05 0.000 NN
RMR <0.05 0.004 NN

P Diamantopoulos kaz Siguaw (2000)

sunwisznau 2
TuLnaaun15TASIRS TR R MR NRINA A AAINNSIEIUNINNTRUIBREUNAAUIANAN
wazzuIntanlumMaAnzduaanidaanila uaslsulung

20
| RULE | | MORA | | PART | RESP
82

i

N
3

3

RISK 84 88 .88 83 80

82 38
Internal Gontral e o

a3 83

3

2

76

g

@
[

N

@

-88 ELE

84
Financial Reporting
83

20 UNDE
@
.65

Chi-square = 137.566 ; df = 150 ; p-value =.758 ; n = 397
Relative Chi-square = .917 ; GFI = .970 ; AGFI = .950
NFI = .984 ; CFI =1.000; RMSEA = .000 ; RMR = .004

3
3
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o
2
2

@

o
]
@

BRONONONC

i

mmmmmn_ri En
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5.3 NANNTIATITRENENANIASITRITAdENIsAuANNe Y TadenagnsnIsuFng
A32UAN89TNALNANANAFADLARLAUNINTILIUNNITRY
HANNIANE WU tTadanansssuniunalasuavananiensadsiangegaanilasanagninig
a S a a o N a oa A o
UImsdAanEnan19mse B = 0.56 sesaanntfadanisasununelu HAaninaniemss [ = 0.36 Nszay
WednAnynana 0.01 Tnadrdulss@naniamennsnfaassudsdanaldoasansssuniuna wiai 0.83
(p <0.01) %xﬁﬂ@@vﬁlﬂﬂq%’fﬂﬁ‘?‘]ﬁﬁﬁﬂmxﬂ@'ﬁ/ﬂﬂ’]ﬁ‘ﬂ')‘]_lﬂmﬂ’mlu@ﬁm’]im’ﬂ%‘]_l’lf;lﬂ’ﬂ'ﬁ/ﬂﬁﬁﬂﬁﬁu’]ﬁﬂ]@iﬁ%@ﬂﬂt
83 (R = 0.83) #auAnaNININeun N1 s Ru i FLananan9msdauangeqpanuanassunAung AAansna

namss B =0.55 sasasuniladanagnsnisudung Sendnbnanienss § =0.34 Nszauiad1Aynieatis 0.01

NsansMSUrYBIa:MSIANS UM3NeNdeumansniu
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'
= o o

dontladenisarupunelulifiansnaniemnss B =0.08 eiladtAminingeaunianisiu AszauidAny
NNADA 0.01
5.4 uamsAiassianananissantasiladanisaauaumeluuaziladanagngnisudmsdi
fuasailadaauninssnunensdu nefidadawansssanAualudaulsaunas
HANNIANE WU BvEnavestadenagninsuiunsiuladtnansssiniunaiinasielade
ADANININRNUNINNTRY HANBNENANI9SaNgIqaWINTL 0.31 389a9NnBVENATesTTadtNsALANNTE Y

1 o

nusaulsuansssinAunainasefadennNINIBuNNN1sRY HANENEWanIegeNviniy 0.20 flazsi

Wadn Aty Nans 0.01
‘Emﬂm‘wmuﬁﬁﬁzﬁ“uﬂﬁzaw%rmiwmmiﬁmmﬁqLLﬂmﬁmmiﬁ'ﬁ'ﬁNm@@mmwmmmmqmaﬁu

Winfiu 0.90 (p < 0.01) %qﬂﬁﬂmimmmmﬂ‘lu aqenagnan1sL3ng Jadenanassuniung a1N13nsaniu

asunafadeANINgEUNNIIRulAFatas 90 (R®= 0.90)

M54 2 AN Standardized Regression Weights meamiwmmuauuﬁgm

R VUMY Aulszand NAN1S
ANNAFIU o S.E. t-value p-value

(Path Analysis) LAUNNY nadaU
H1 IC --» FR 0.08 0.098 0.810 0.418 Ujias
H2 MK --» FR 0.34** 0.031 3.556 0.00** HaNT
H3 GG --» FR 0.55** 0.074 7.315 0.00** g
H4 IC --»GG 0.36** 0.104 3.670 0.00** AN
H5 MK --% GG 0.56** 0.033 5.620 0.00** gaNsu

o aaa

gAY NNanaNIzAL 0.01

5.5 kansnagatannAgLlunaanmslassaeiade i fidenasannnineeny

memsduradiauiamunanatsuasauatdanlumanziusanidsaniia anaes 2 dil

zﬁmﬁﬁmﬁl 1: fladtnnsaruANN 2 IURENBNAN19AILTILANABTARE ATUNINNENUN
nM9Ru

HANNIRAE Wi Tadenispauannie luddninanisnsedaansaiadt AN Ing eI
neRulnafiAnduszanaiduniawiniu 0.08 AAnnapanaeAeL WL 0.098 JFn tvalue Wil 0.810
A p-value Wi 0.418 > 0.05 athalidudAymeadinnssil 0.01 nanda it fiasauumgad 1

muuﬁﬁmﬁ 2: TTadENag NN LEMIHENENAN1AIUTILINGBTARE AU NINEINUN
HREIS{Y!

HANNIRAE WU TadENag N33 sNaNENAN19ATITILINGRTARRIAMNTNINRNUNIG
e Tneiindinlsy@vaduniawindu 0.34 ApnuaeARe WL 0.031 fl6n tvalue Wil 3.556
AN p-value WML 0.00 < 0.01 AauLlsfadenagnan1ILTnIs:Ne s LNUENENAN AT LN Faa AN N
MeunenIiulsfasay 34 @ﬂ'ﬁ\iﬁﬁmﬁﬂﬁa&lmmﬁﬁﬁixﬁu 0.01 m@mﬁﬁﬂﬁaqmﬁmwﬁgmﬁ 2

ANNAFIUN 3: TadEnangsINIALIANENENANNATITIINATAdE AN ININEIUNIINITRY

NsasMSUrUBIa:MSIANIS UM3NeNdeumansniu
UR 16 QUUA 2 W.g. - 0.9. 67
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HANN334E WU TadenansssnAunalavinanwasueuanseiadanninIneseaunianig
Rulaedindinlsy@vaiduniawiniu 0.55 Apnupaneuae winiL 0.074 SAn tvalue Wit 7.315 A
p-value A 0.00 < 0.01 AUUsIaEnaNgIsINALIATINETLNLANDNAN WATUTNUINARTAREIAUNIN
eumNnIRuldfanas 55 mjwﬁﬁﬂﬁﬁﬁmmmﬁﬁﬁ'i:ﬁu 0.01 m@mﬁ%ﬁ%m@u‘?ﬂ@mﬁgmﬁ 3

mmﬁgmﬁ' 4: fladenisacuanne luRaEWaN9assdsuanseadE AN 6951 ALNA

HAN339Y Wudn Tadenisrauaunieluianinanwassdsanseifadaansssuniung tad
AnduLls=ANBIAUNIINAL 0.36 ANANNARIALARGL YN 0.104 T1A1 tvalue Wi 3.670 AN p-value
Wiy 0.00 < 0.01 faulsifadanisarupunialusanesunedninanieassduonsaadauansssiniuna b
faeny 36 ﬂﬁh\iﬁﬁﬂd’]ﬁmmmﬁﬁﬁi:ﬁu 0.01 m@mﬁ@“ﬂﬁﬁqmﬁmmﬁgmﬁ 4

muuﬁgm‘ﬁ' 5: fadenagnin1aLImIRavENanmssdsLansefade nans95uNALNA

HANNTAAE WU Tadenagninssmsianswannsdeuansailadauansssiniung el
gl s AVELAUNIWINAL 0.56 ANANNARALAREY WL 0.033 TN tvalue Wi 5.620 A1 p-value
Wiy 0.00 < 0.01 saulstfadanagninisismssanebuneansnanwmnsadieuanseiladavanassuniunale
$ating 56 atefiindAnymaaiAfiszsu 0.01 m@mﬁﬁﬂﬁﬁqmmﬁmuﬁﬁmﬁ 5

5.6 agluazailsiananisiae
ma‘ﬁﬂmmmiﬁwmLmu'ﬁ'}mmumﬂmmm%’qwmﬂﬁﬂL%qmLwﬁzﬁmmﬂﬂmmwmmm

o '

N19N9EULRY SMEs Tunanzdueani@eanile wudi Tunadauasandesnaunauiudeyaidailsziniey

U

luneusia Taerndaiing 9 i fdunnusieniu Aeaqdlden Tuaauuusrasaunsdlanaiiredung
flaqanizauANngll NagNENITLTIIS UANEIININLNA ﬁzﬁamaﬁi@@mmwmmmmdmiﬁmm SMEs lu
nmeanzdueaniasamie anumiivanuaznannauiudeyaidislsedny daauaanadeeiu Dumitrascu
waz Savulescu (2012) mimuﬂumﬂu‘ﬁﬁﬂizﬁm%m@ﬁﬂﬂ@jmiﬁﬁLmumumi@uﬁﬁﬂmmw anANidEsly
nsenuAnLazaipmadelTLdTaurtediidanldide uas Inaam (2015) asrilsznaunisaauny
el anKIRAaNNIIAILAN mstlssifiunnuides AAnTINNITAILAN ﬂTfmgummei?q'@mi NTRARINUAL
Uspifuauides isiuairsanuduudmdnasmnfnatesisn Saugenadesiu Gokdeniz, Kartal, uaz
Komurcu (2017) Aneiisnstlazifiunagmivasesens e lduunsians 7's MoKinsey Feilsznandan nagms
[GENEQNE TN FTLLUAZIURRY Ny Atssan wazminey ansndanantsainuesgsnald Tng
m:ﬁ@uﬁqQmmmwmumqmiﬁu APNaDARARIAL ana ane v uaz a1 Ha3la (2562) g9NLIN
nagNgesAnis 1Aseaieaednig seueu UULILNN9LEMNS N1sRdauiaNTasYAaINg inteyARINg ANTN
FINBIANIT ﬁmmzﬁ“uW“uﬁr‘fwﬁnﬁﬁmﬁmalua‘zﬁmﬁq HPNaeAAARIAY Eko WAy Eko (2012) Wu91 A9
pavARN e T A NANAUSTINANSsIINALNE HANdanARaTL Sarah WAz Khalid (2020) Anwniia
nansznuasnalmsinfuguaiansfiinanmunInennefiuaesiem wazanusdulumarinneany
mamsuiisdlauaziinnnm festinalnnsiiuguanansiiniussansnmitensaldilion lunsus
luizmmmN@Iﬁ’ﬁmma;}“umm\am@ﬁmmxLﬂmg‘ﬁ@ wilsilannaanndesiy aaen loensd uavany
(2022) wudn szaunsrauANNe LT ANANTUSTUALIN N899 BN 9EY anaLumeznNsin Tl

¥ !
a wa A o a

nspauANneludun 48 miL SMEs isuanng uwieAn :anDasULR Ansruaunistuneuiteendudon

NsansMSUrYBIa:MSIANS UM3NeNdeumansniu
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