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Abstract

Purpose — This research study aims to find the key components in personal profiles,
purchase decisions, and Skytrain operation that affect customer satisfaction with the
dark red line Skytrain system.

Methodology - With the quantitative method, the survey technique is used to collect
data from 400 respondents who are undergraduate students in Pathumthani province.
The data analysis uses both descriptive and inferential statistics: frequency, percentage,
mean, standard variation, t-test, F-test, and correlation.

Findings - The results show that customer satisfaction is affected by a personal profile
that is the year of study. In addition, customer satisfaction is affected by purchasing
decisions: the reason to purchase, ticket types, channels to buy a ticket, the amount of
money put in Rabbit cards, and influencers. Customer satisfaction is affected by Skytrain
operation with the SCOR model: plan, source, make, deliver, and return.

Research limitations - This study is sectional research as one period of time for data
collection. It cannot reveal the trend of changing in the main factors impacting
customer satisfaction. This research study's findings cannot be used for other
transportation modes as the data are collected from Skytrain customers.

Practical implications - Focusing on main factors, transportation service operators can
implement the right strategies to increase customer satisfaction.

Originality/ value - This paper focuses on creating scales for customer satisfaction. The

main factors affecting customer satisfaction are in the scope of this study.
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Introduction

Public transportation of Pathumthani province is quite complicated. At this time,
buses, minibusses, rural trains, and motorcycles are in service. During peak hours, some
areas in Pathumthani province have traffic congestion, such as schools, universities,
industrial estates, high traffic roads. However, people have many selections of
transportation to reach their destinations.

Skytrain will be another option for people living in Pathumthani province. In
2021, the dark red Skytrain line will be ready in service (Table 1 and Figure 1). The route
of the dark red Skytrain line is from Bang Sue to Rangsit stations. It is constructed in
parallel to Vibhavadi road. The length of this line is 26.3 kilometers. The number of
passengers using the dark red line is expected around 300,000 people each day.
Comparing with other future skytrain lines in the number of passengers, this skytrain line

is ranked number three.

Table 1 Skytrain lines and the number of passengers

Skytrain lines Number of passengers Skytrain lines Number of passengers
(Present) (Projected)
Green (dark and soft) 740,000 Blue (new phase) 490,000
Blue 400,000 Green (dark) 330,000
Airport rail link 75,000 Red (dark and soft) 300,000
Purple 50,000 Yellow 220,000
Pink 120,000
Orange 110,000

Source: BLT Bangkok, 2020
The dark red line Skytrain project has the following purposes (Realist Solution,
2018). The government has budgets to improve the transportation system of Bangkok

and suburb areas. Bang Sue station has a high capacity for passenger transit. This line
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has both on the ground and underground passes through many areas. It also connects
to other train lines so that passengers can save costs and time. Interestingly, this line

offers both regular (stop all stations) and speed (stop only main stations) trains.

Table 2 Fees for traveling on the Skytrain

Stations in
Pathumthani

Figure 1 Dark red line Skytrain route (http://www.realist.co.th/blog/)

Lak Hok and Rangsit stations are in Pathumthani province. The students living or
studying in this province have more chances to get on the Skytrain at these stations. If
the students' journey starts from these stations to the Bang Sue station, they need to
pay 43 baht (Table 2). The train passes around 8 stations to reach the destination. The
fee for this journey is close to traveling with minibus services.

Many ticket types are offered for skytrains. A single journey card is used for a
one-way trip (the price range from 15 to 58 baht). It is valid on the day of purchase
only. A one-day pass is unlimited rides on the day of purchase (the price of 140 baht).
Rabbit card is an electronic payment system that can be used to pay for Skytrain pass
and other transportation fees. Standard Rabbit card has three types. Adult Rabbit card is
for adults. Student Rabbit card is for full-time students in schools and universities in
Thailand and foreign countries on the Ministry of Education list. They must be under 23
years old. Senior Rabbit card is for Thai senior people who are 60 years old or over.

Passengers can add money to the cards for both monthly tickets and one-way tickets.
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They can save time as they do not have to buy a ticket every time before getting on
the Skytrain. Many stores give a special offer to cardholders. The card has no annual
fees (Bangkok Smartcard System, 2020).

Most undergraduate students commute by public transportation to go to
University and get back home. Deciding on routes and vehicles is essential as saving
time and costs. They will not be late for the class and have more money to pay for
meals, groceries, and clothes. This study focuses on the dark red Skytrain line as a new
project that is nearly complete. This Skytrain line is close to many universities in
Pathumthani province. The researcher aims to find all of the main factors that affect the
dark red Skytrain line's customer satisfaction. The Skytrain operator can bring these

research results to improve its facilities and services before the opening date.

Objectives of Research

1. To identify personal profiles of students living in Pathumthani province who
give an opinion about the dark red line Skytrain.

2. To reveal the purchase decision elements and the perception of students
living in Pathumthani province on dark red line Skytrain operation.

3. To investigate the effects of personal profiles and related factors on the

dark red line skytrain system's customer satisfaction.

Research Hypotheses

In this research, three hypotheses need to be investigated. These hypotheses
are shown as follows.

H1: Personal profiles affect customer satisfaction.

H2: Purchase decision affects customer satisfaction.

H3: Skytrain operation with the SCOR model has a relationship with customer
satisfaction.

All hypotheses are also presented in the conceptual framework (Figure 2). These
hypotheses will be tested with statistical techniques. In this study, the significance level
is 0.05. In case that the p-value of a selected statistical tool is less than 0.05. That means

that the hypothesis is correct.

LATEgAERSIaTUINNTIINUSYIAY U9 17 atudl 1 unsas - Sguieu 2564



ISSN 1686-5731

4 a a o &
Lﬂ‘iﬂjﬂ"ﬂ@lﬂ&ﬁé’ﬂiﬂ'ﬁ{ﬁﬂﬂi’gﬂﬂu
BUSINESS ADMINISTRATION AND ECONOMICS REVIEW

Development of the Conceptual Framework and Research Hypotheses
The conceptual framework in this paper, as presented in Figure 2 is extracted

from various theories and concepts in the literature review.

Personal Profile
- Gender

- Year of study

- GPA

- Daily expenses
- Living condition
- Home location

Purchase Decision
- Reason to purchase

Customer Satisfaction

- frequency of purchase - Cost saving
- Ticket types - Time saving
- Payment channel - Comfort

- Willing to pay - On time

- Influencer - Safety

Skytrain Operation
- Plan

- Source

- Make

- Deliver

- Return

\
H2
/

Figure 2 Conceptual framework of this research
Literature Review

The literature review in this study is about purchase decision, the SCOR model,

and customer satisfaction.
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Purchase decision

A company in the market needs to understand consumer behavior. Consumer
behavior is “the study of how individuals, groups, and organizations select, buy, use,
and dispose of goods, services, ideas, or experiences to satisfy their needs and wants.
Marketers must fully understand both the theory and the reality of consumer behavior”
(Kotler & Keller, 2016).

The purchase decision is part of the consumer behavior demonstrated in the
stimulus-response model in Figure 3. Marketing stimuli get into the consumers’ minds.
Consumer psychology, combined with consumer characteristics, affects the buying
decision process and purchase decision. The company needs to understand its
consumer awareness when they perceive the marketing stimuli and the purchase
decision. This research study focuses on the purchase decision comprising product
choice, brand choice, dealer choice, the purchase amount, purchase timing, and

payment method (Kotler & Keller, 2016).

Consumer
Psvchology
- Motrvation Buying
- Perception| Decision Process
- Learning - Problem Purchase
Marketing Other - Memory recognition Decision
Stimuli Sﬁmqli - Information - Product choice
- Products & - Economic search - Brand choice
services - Technological | - Evaluation of - Dealer choice
- Price - Political alternatives - Purchase amount
- Distribution - Cultural Consumer - Purf:]:_mse - Purchase timing
- Commumication Characteristics decision - Payment method
" Cultural - Post-purchase
_ Social behavior
- Personal

Figure 3 Model of consumer behavior (Kotler & Keller, 2016)

Supply Chain Operations Reference (SCOR) Model

The SCOR model comprises five processes: plan, source, make, deliver, and
return (Coyle et al., 2010).

1. Plan focuses on the balancing of demand and supply. Other processes need

to communicate with the planning process. The company needs to do inventory

management, delivery, and performance assessment.
L ————————————————————————————————————————————————————————————————————————————————————————
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2. Source is about serving the following operation: make-to-stock, make-to-order,
and assembly-to-order. The purchasing team of the buyer needs to work with the
suppliers to receive raw materials or products. In addition, the warehousing team needs
to communicate with them to prepare for receiving, storing, picking, and delivery.

3. Make transforms raw materials into finished products. The company’s
production process can be make-to-stock, make-to-order, and assembly-to-order. This
process needs to follow the schedule, produce & test the products, and do the
packaging.

4. Deliver is about bringing products to customers. This activity needs to serve
the following operation: make-to-stock, make-to-order, and assembly-to-order. It needs
to work with the warehouse team and management staff.

5. Return is part of the contract between a company and its suppliers. Also, it
can be part of the contract between the company and its customers. When the
company receives poor raw-materials, they can be returned to the suppliers. Also, when
the customer gets poor products, they can be returned to the company.

The SCOR model has three levels. Level 1 is the model scope and its details.
Targets of KPIs are presented. Level 2 is the way to serve customers’ needs with supply
chain management. Level 3 identifies the company’s competencies and process elements.

This also includes performance assessment, best approaches, and effective system.

Customer Satisfaction

Customer satisfaction means “a person’s feelings of pleasure or disappointment
that result from comparing a product or service’s perceived performance (or outcome)
to expectation” (Kotler & Keller, 2016).

Dimensions of customer satisfaction of the transportation service company can
come from its logistics performances as follows.

Logistics performances are defined as the effectiveness of product and service
delivery in quantity and time that can meet the customers’ needs. The logistics
performances can be measured by five items that are speed of delivery, flexibility, order

fulfillment, quick-responded, and delivery reliability (Bavarsad et al., 2013).
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As Chow et al. (1994) mentioned, the logistics performances are concerned with
storing and delivering raw materials and finished goods among supply chain members.
The measurement items of logistics performances are costs, sales, profits, contracts on
production, customer satisfaction, order fulfillment, delivery time, CSR, serving the
customers’ needs, lowering costs, and flexibility (Piriyakul and Kerdpitak, 2011).

Logistics performances are measured by the capability of delivery, costs of
logistics activities, and capital management. The capability of delivery is classified into
delivery lead time and on-time delivery. Main logistics costs are transportation and
inventory costs. Capital management is needed in most departments in any company,
such as inventory of raw materials and finished products (Forslund, 2011).

Key performance indicators are an essential tool to make sure that the company
can reach its long-term goal. Making employees pay more attention to important
activities, top executives need to select and group effective indicators. It is necessary
that the company needs to build strategies and objectives first, and then, KPIs can be
developed. The company can use various performance frameworks to use KPIs for daily
and policy management. Performance dashboards and scorecards can be used as well

(Marr, 2012).

Research Methodology
In this study, quantitative research is used. This allows using various statistical

tools to obtain research results.

Population and samples

Population in this research study is undergraduate students living in
Pathumthani province. However, the number of population cannot be found
on any sources. So, calculation of the sample size needs to use the

mathematics formula (El Hajjar, 2017 and Maple Tech. International, 2020):
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n = ZPU-P) /e = 196 *05(1-05)/0.05 = 384.16
Where n = sample size

Z score

margin of error

O m N
I

population proportion (Assume=0.5 )

So, 400 samples are collected with the convenience sampling technique.

Measurement Instrument

This paper uses a survey by questionnaire as a quantitative research technique.
The questions in the first section of the questionnaire are respondents’ personal profiles
(using nominal and ordinal scales). The second section of the questionnaire covers the
area of purchase decision (using nominal and ordinal scales). The third section is
Skytrain operation with the SCOR model (using a five-point Likert scale ranging from 1
(lowest level) to 5 (highest level). The fourth section is customer satisfaction (using a
five-point Likert scale ranging from 1 (lowest level) to 5 (highest level). An open-ended

question is also used to gather more opinions from the respondents.

Validation of Measures

Before testing the conceptual model, the value of reliability needs to be
calculated. The reliability of measurement constructs is calculated by Cronbach’s alpha
that needs to exceed 0.7 (Hair et al.,, 2006). The results of Cronbach’s alpha of the

variables in the conceptual framework are more than 0.7, as presented in Table 3.

Table 3 Cronbach’s alpha of the variables in the conceptual framework

Variables Cronbach’s alpha
Skytrain operation 0.847
Customer satisfaction 0.809
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Data Analysis

Statistical tools are used for data analysis. Frequency, percentage, mean, and
standard deviation are for descriptive analysis. F-test, t-test, and correlation as
inferential analysis can test the research hypotheses. The correlation coefficient (r)
between the independent variable (Skytrain operation with the SCOR model) and the
dependent variable (customer satisfaction) is calculated. The levels of correlation are

presented in Table 4.

Table 4 Range of correlation coefficient values and the corresponding levels of correlation

Range of correlation coefficient values Level of correlation
0.80 to 1.00 Very strong positive
0.60 to 0.79 Strong positive

0.40 to 0.59 Moderate positive
0.20 to 0.39 Weak positive

0.00 to 0.19 Very weak positive

Source: Meghanathan (2016)

Research Results

Personal profiles are presented in Table 5. Most respondents have the following
profiles. They are female and studying in the second year of the undergraduate program
at the University. Their grade range is 3.00 to 3.49. The range of their expenses is 201 to
300 baht a day. They are not staying with their parents during studying at the University.

Their home is located in Amphoe Mueang in Pathumthani province.
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Table 5 Personal profiles of the respondents

Frequency Percentage
Gender
Male 184 46.0
Female 216 54.0
Total 400 100.0
Study level
Year 1 42 10.5
Year 2 171 42.8
Year 3 136 34.0
Year 4 51 12.8
Total 400 100.0
Grade
Less than 2.50 37 9.3
2.50t02.99 118 29.5
3.00t0 3.49 141 35.3
3.50 or higher 104 26.0
Total 400 100
Daily expense
Less than 100 baht 4 1.0
100 to 150 baht 99 24.8
151 to 200 baht 110 27.5
201 to 300 baht 115 28.7
Higher than 300 baht 72 18.0
Total 400 100
Living condition
Stay with parents 111 27.8
Not stay with parents 289 72.3
Total 400 100.0
Amphoe in address
Mueang (Pathumthani) 280 70
Lamlukka 58 145
Khlongluang 13 3.3
Thanyaburi 28 7.0
Latlumkaeo 7 1.8
Samkok 5 1.3
Nongsua 9 2.3
Total 400 100.0
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Table 6 Descriptive data of purchase decision

Purchase decision Frequency Percentage
Reasons of using Skytrain
- Station location 90 22.5
- Fees 79 19.8
- Time table of Skytrain 6 15
- Reduce travel time 203 50.7
- Feel safe 16 4.0
- Others 6 15
Total 400 100.0
Frequency of using Skytrain each day
- Less than 1 time/day 252 63.0
- 1 time/day 63 15.8
- 2 time/day 66 16.5
- 3 time/day or more 19 4.8
Total 400 100.0
Preference of ticket types
- One-trip ticket 277 69.3
- One-day ticket 19 4.8
- Rabbit card 102 255
- Other cards 2 5
Total 400 100.0
Channels to buy a ticket
- Rabbit line pay 105 26.3
- Vending machines at Skytrain stations 111 27.8
- Shops 16 4.0
- Vending machines of private companies 8 2.0
- Banks and cards 156 39.0
- Others 4 1.0
Total 400 100.0
Amount of money put in Rabbit cards
- 1-100 baht 115 28.7
- 101-250 baht 121 30.3
- 251-500 baht 131 32.8
- 501-1000 baht 29 7.2
- More than 1000 baht 4 1.0
Total 400 100.0
Influencers
- Yourself 301 75.3
- Family 26 6.5
- Friend 57 14.2
- Internet 16 4.0
Total 400 100.0

LATEgAERSIaTUINNTIINUSYIAY U9 17 atudl 1 unsas - Sguieu 2564



ISSN 1686-5731

4 a a o &
£ﬂ5ﬂ5ﬂ7ﬂ@lﬂ&ﬁ&'ﬂiﬂ'ﬁ{ﬁni’i’?ﬂﬂu
BUSINESS ADMINISTRATION AND ECONOMICS REVIEW

Table 6 demonstrates all elements of purchase decision presented as follows.
For reasons of using Skytrain, reducing travel time is most selected (50.7%). Considering
the frequency of using Skyrain each day, most respondents take the Skytrain less than
one time (63.0%). In the preferences of ticket types, a one-trip ticket is the first choice
(69.3%). Considering the channels to buy a ticket, buying on bank & credit card services
is the most frequent (39.0%). For using the Rabbit card, most of them put money in the
card about 251 - 500 baht (32.8%). Considering the influencers of their transportation

selection, they decide by themselves (75.3%).

Table 7 Skytrain operation with SCOR model

Skytrain operation Mean SD. Level
1. Plan: Skytrain route 4.05 0.695 High
2. Source: modern train & station 3.96 0.716 High
3. Make: staff training & staff service 3.83 0.801 High
4. Deliver: time table & number of trains 3.85 0.753 High
5. Return: change & refund ticket 3.51 0.904 High
Total 3.84 0.728 High

In Table 7, Skytrain operation with SCOR model is scored at the high level (mean
= 3.84). All dimensions of Skytrain operation are scored at the high level: plan (mean =
4.05), source (mean = 3.96), deliver (mean = 3.85), make (mean=3.83), and return
(mean=3.51).

Considering the customer satisfaction in Table 8, time-saving is scored at the
highest level with a mean of 4.24. The rest dimensions of customer satisfaction (4
dimensions) are scored at the high level presented as follows: safety (mean = 4.15),
comfort (mean = 4.04), on-time (mean = 3.96) and cost-saving (mean = 3.79). The mean

value of total customer satisfaction equals 4.04 as the high level.
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Table 8 Customer satisfaction

Customer satisfaction Mean SD. Level

1. Cost saving 3.79 1.045 High
2. Time saving 4.24 0.781 Highest

3. Comfort 4.04 0.816 High

4. On-time 3.96 0.815 High

5. Safety 4.15 0.713 High

Total 4.04 0.811 High

Hypotheses are tested with statistical tools in the computer software. This

research has three hypotheses. The results are presented as follows.

H1: Personal profiles affect customer satisfaction.

Personal profiles comprise gender, year of study, GPA, daily expenses, living

condition, and home location.

Table 9 Effects of personal profiles on customer satisfaction

Personal profiles F Sig

Gender 0.812 0.368
Year of study 3.750 0.011*
GPA 0.864 0.460
Daily expenses 1.257 0.287
Living condition 0.798 0.372
Home location 1.691 0.122

Note: * is p-value < 0.05

In table 9, the year of study affects customer satisfaction (F = 3.750, Sig. = .011).

From LSD method, the " year students have higher satisfaction level than the 1St, 3,

rd

h
and 4' year students. Other personal profiles have no effect on customer satisfaction at

the significance level of 0.05. Therefore, H1 is true.

H2: Purchase decision affects customer satisfaction
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Table 10 Effects of purchase decision on customer satisfaction

Purchase decision F Sig
Reason to purchase 3.881 0.002**
Frequency of using Skytrain each day 2.308 0.076
Ticket types 3.548 0.015*
Channels to buy a ticket 4,126 0.001**
Amount of money put in Rabbit cards 4.662 0.001**
Influencers 4.008 0.008**

Note: * is p-value < 0.05, ** is p-value < 0.01

In table 10, the reason to purchase has the effect on customer satisfaction (F =
3.881, Sig. = 0.002). Considering each dimension of the reason to purchase, cost-saving
has a higher effect on customer satisfaction than station location and reduce travel
time. The frequency of using Skytrain each day does not affect customer satisfaction (F
= 2.308, Sig. = 0.076). The ticket types have the effect on customer satisfaction (F =
3.548, Sig. = 0.015). Considering each ticket type, Rabbit card users are more satisfied
with Skytrain system than those buying a one-trip ticket. Channels to buy a ticket have
an effect on customer satisfaction (F = 4.126, Sig. = 0.001). Considering each channel to
buy a ticket, Rabbit line pay has a higher effect on customer satisfaction than private
companies' vending machines. The amount of money put in Rabbit cards has an effect
on customer satisfaction (F = 4.662, Sig. = 0.001). Considering each level of the amount
of money put in Rabbit cards, the range of 501-1,000 baht has less effect on customer
satisfaction than the ranges of 100-250 baht, 251-500 baht, and more than 1,000 baht.
The influencers have an effect on customer satisfaction (F=4.008, Sig. = 0.008).
Considering each influencer, friends and internet channels have higher effects on

customer satisfaction than their own. Therefore, H2 is true.

H3: Skytrain operation with the SCOR model has a relationship with customer

satisfaction.
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Table 11 Relationship between Skytrain operation and customer satisfaction

Customer satisfaction

Skytrain operation Costsaving  Time saving Comfort On-time Safety
Plan 283" 462" 465" 358" 445
Source 315™ 451" 466" 457" 566"
Make 276 358" 477 4347 496™
Deliver 168™ 466" 490™ 455" 475"
Return 269" 296" 282" 372" 277"

Note: all p-values in this table are 0.000.

In Table 11, all five elements of skytrain operations have a significant
relationship with all dimensions of customer satisfaction at 0.000 of p-value (at the
significance level of 0.001). The results of the correlation coefficient (r) are ranked as
follows. Plan has moderate positive correlation with comfort (r = 0.465), time saving
(r=0.462), and safety (r=0.445). Source has moderate positive correlation with safety
(r=0.566), comfort (r=0.466), and on-time (r=0.457). Make has moderate positive
correlation with safety (r=0.496), comfort (r=0.477), and on-time (r=0.434). Deliver has
moderate positive correlation with comfort (r=0.490), safety (r=0.475), and time-saving
(r=0.466). Return has weak positive correlation with on-time (r=0.372), time saving
(r=0.296) and comfort (0.282).

In addition, Skytrain operation has a moderate positive correlation with customer
satisfaction (r = 0.472) at the significance level of 0.001.

Thus, H3 is true. Skytrain operation has a relationship with customer satisfaction.

Discussion and Managerial Implication

This research collects the profiles of students studying in undergraduate
programs at the University. The responses come from male and female students
attending different levels of the programs. Their grades in the University quite vary
person by person. Their daily expenses are about 201-300 baht. Transportation fees can
be a big part of these expenses. Students who live in Amphoe Mueang in Pathumthani
province are relatively close to Rangsit station and Lak hok station. They can take the

Skytrain to downtown or other places near the stations.
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The data of purchase decision show that the respondents want to reduce travel
time by taking the Skytrain. However, the Skytrain cannot take them to all destinations,
so they also need to get on other vehicles such as minibus, motorcycles. Most
respondents choose to buy one-trip tickets. They do not want to pay too much for
transportation fees at one time because they need to buy other kinds of stuff. Rabbit
line pays as the top three of the respondents’ responses is a new way to put money
into the Rabbit card. This is very convenient for Line program users. The respondents do
not want to put money more than 500 baht in the card. This answer can support the
research result of their card-type selection. The influencer of using the Skytrain is
himself or herself.

Skytrain operation in this study explained by the SCOR model's concept is
scored at a high level. All dimensions of Skytrain operation comprising plan, source,
make, deliver, and return are also scored high. The details are as follows. The plan for
Skytrain route quite reaches all crucial destinations of Pathumthani and nearby
provinces. The sourcing of trains and stations is evaluated as a relatively good process.
The operator uses modern trains in service and has all of the main service units in the
station. The additional opinions of some respondents are that the service from the staff
is quite impressive. This can imply that they have high discipline and are well trained.
The delivery process of the Skytrain system is quite smooth. This means that the
timetable contains the right departure time, and the number of trains matches the
number of passengers all day. The process of changing and refunding tickets is
acceptable for passengers.

Customer satisfaction is at a high level. All dimensions of customer satisfaction
also are at a high level and above. Time-saving is scored at the highest level. Because
travel time decreases, students can wake-up late or have more time to do other
activities. Other dimensions get a high level. The passengers on the train and in the
station feel safe. The train speed is not too fast to be dangerous. The station has
enough security guards to inspect at the entrance. The passengers feel comfortable
when they travel on the train. This can imply that the cabins' temperature is

comfortable, seats are comfortable, and standing spaces on the train are enough.
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The trains arrive and depart from the station at the right time, especially peak hours.
Interestingly, the passengers can save money for traveling on Skytrain comparing with
other transportation services. It can decrease the transit points during their journey. This
research study also reveals the effects of personal profiles, purchase decision, and
Skytrain operations on customer satisfaction. Considering personal profiles, the year of
study, especially the second-year students, affects customer satisfaction. The students
at this level said that the Skytrain construction would finish soon so that they can take
the Skytrain to the University and downtown areas. On the opposite, the students in the
third and fourth years are likely no chance to use it because they almost graduate.
Dimensions of the purchase decision, except the frequency of using SkyTrain each day,
affect customer satisfaction. This means the Skytrain service operator can introduce the
marketing program that fits the passengers’ purchasing decision. The operator needs to
promote how much passengers can save money with Skytrain services. Many passengers
use Rabbit cards. Increasing the channels for putting money on the card is still
important. The benefit of this card is able to pay for many products and services. Most
students are willing to put money in the card less than 500 baht. So, the marketing
promotion should be within these passengers’ budgets. The influencers of this service
are themselves. So, the advertisement should be direct to the current and potential
passengers. After deciding to use the Skytrain service, they seem to keep using the
service for a long time.

The respondents also give other opinions. Regarding ticket prices, they think that
it is too expensive. So, the operator should provide special offers if the ticket prices still
do not change. Some respondents want to have more services at the Skytrain station.
For example, more parking lots should be arranged. It is important that the stations
having many passengers a day need to build the parking facilities nearby. This can
reduce traffic congestion around the station area. Pickup services are important for
students or other passengers. The Skytrain operator should work closely with the pickup
drivers or minibusses to flow the passengers in and out of the station. They also want
the Skytrain line extended to Thammasat University (Rangsit Campus). This can increase

the number of passengers a day.
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Limitations and Further Research Directions

This study is sectional research as one period of time for data collection. Some
researchers can do longitudinal research. They can reveal the trend of changing in the
main factors impacting customer satisfaction. Some findings of this research study
cannot be used with other Skytrain lines as the data are collected from students in
Pathumthani province who will use the dark red line Skytrain. Other researchers
focusing on customer satisfaction can use the same approach to study other Skytrain
lines or different transportation modes. Further study can use qualitative research
techniques. An in-depth interview is a useful tool. Transportation service operators can

implement the right strategies to increase customer satisfaction.

REFERENCES

Bangkok Smartcard System. 2020. About rabbit card (Online). https://rabbit.co.th/
about-rabbit-cards-2, November 1, 2020.

Bavarsad, B., A.H. Azizi and F.J. Alesadi. 2013. “Study of relationship between
supply chain management strategy with logistics performance and
organizational performance.” Interdisciplinary Journal of Contemporary
Research in Business 4(9): 1308-1317.

BLT Bangkok. 2019. Hua Lamphong and Bangkae stations are ready to open in 2019
(Online). www.bltbangkok.com/bangkok-update/4738/, October 10, 2020.

Chow, G., T.D. Heaven and L.E. Henrikson. 1994. “Logistics performance: Definition
and measurement.” International Journal of Physical Distribution and
Logistics Management 24(1): 17-28.

Coyle, J.J.,, R.A. Novak, B. Gibson and E.J. Bardi. 2010. Transportation : A supply
chain perspective. Tth ed. Ohio: South-Western College.

El Hajjar, S. 2017. “Normality test, descriptive analysis, and reliability & construction
validity.” Center of Statistical Analysis: 6.

Forslund, H. 2011. “The size of a logistics performance measurement system.”

Facilities 29(3): 133-148.

LATEgAERSIaTUINNTIINUSYIAY U9 17 atudl 1 unsas - Sguieu 2564



ISSN 1686-5731

4 a a o &
Lﬂ‘iﬂjﬂ"ﬂ@lﬂ&ﬁé’ﬂiﬂ'ﬁ{ﬁﬂﬂi’gﬂﬂu
BUSINESS ADMINISTRATION AND ECONOMICS REVIEW

Hair, J.F. Jr, Black, C.W., Babin, J.B., Anderson, R.E. & Tatham, L.R. 2006. Multivariate Data
Analysis. 6th ed. New Jersey: Pearson.

Huapood. 2020. Table of the comparison of one-trip ticket fees (Online).
https://www.huapood.com.

Kotler, P. and Keller, K. L. 2016. Marketing management. 15th ed. Essex: Pearson Education.

Piriyakul, M. and C. Kerdpitak. 2011. “Mediation effects of logistics performance
on collaboration and firm performance of palm oil companies: PLS path
modeling.” Journal of Management and Sustainability 1(1): 90-98.

Maple Tech. International. 2020. Sample size calculator (Online).
https://www.calculator.net/sample-size-calculator.html, July 16, 2020.

Marr, B. 2012. Key performance indicators (KPI): The 75 measures every
manager needs to knows (Financial Times Series). New Jersey: FT Press.

Meghanathan, N. 2016. “Assortativity analysis of real-world network graphs based on
centrality metrics.” Computer and Information Science, 7.

Realist Solution. 2018. Red-line skytrain update 2018 (Online). http://www.realist.co.th,
October 21, 2020.

LATEgAERSIaTUINNTIINUSYIAY U9 17 atudl 1 unsas - Sguieu 2564



ISSN 1686-5731

4 a a o &
Lﬂfl‘?jﬁﬁﬂ@lﬂ&ﬁé’ﬂiﬂ'ﬁ{ﬁni’i’?ﬂﬂu
BUSINESS ADMINISTRATION AND ECONOMICS REVIEW

nsdanismsiidusiuvasynvufunsisaiigariulasinsvis e yury
OTOP uin3a
Management of Tourism Community Participation to “NAWATWITHI”
OTOP Community Tourism Project

a aa 1 a & 2
§378 NA/YINT  LRAUNT LEULYdN
1 2
Srali Kitiyakara Chalermporn Yenyuak

'wangnsigUssenaumansumndin winendussan
1!\/\aster of Public Administration, Rangsit University, Thailand
Tel. 02-997-2222 E-mail:natkitta98126@gmail.com
“sespaUideivIng aantusgussmaumaniuazulouivansnsny svinedosedn
2De|ou‘cy Dean of Academic, Institute of Public Administration and Public Policy, Rangsit University, Thailand
Tel. 08-1591-5119 E-mail : chalermporn.y@rsu.ac.th
(Received: October 4, 2020 ; Revised: November 30, 2020 ; Accepted: December 8, 2020)

UNANED
= S X ao ¢ A a > ] = , | <

n1sAnwasell TdnguszasAaiiony 1) uSunaiunsvieeedulasIN1Tvieeien
Yuyu OTOP udn3d UuATwnaLas 2) NTeUIUNTHAIUTINVBIYUYUAIUNTVIBUTYIHY
lassnsvieaiieaguey OTOP Uuuinidd lngldszdeuisidedernmnin usiusiudayasn
LONAITIVING bag NNITFUNwaldIideyandnd1dgy 91U 10 518 e Jildruiedtes
A1A3g natenvu Uszyrvu ielvladeyaiiournndiasigndsenoun1sedusignaniy
TrgUsrasin1TIenlannug

HANTSANEINUI YUIRTILATING TUTUNAIUNISVIBANEITUANANINLTADALTTET
auIINANYUENIINIEAIN tnedifnenndidyaiunisvieaieaguuuinin Ae aunin A1
dunadumsieniienluguruy dudsigele uaz Aufanssuvieniiedfiiugaiufieninudu
sssuvAludidy dunisldiusiuvesgurusiiunisveniiedniulasanisvieierguuy
OTOP uinif Usznoumenuin1sdifgy 3 Usen1sAe 1) msddiusinlun1snnauuuimun 2)
nsflduslunsanlivauiau wag 3) Msdldusulunisinmuussdliung Famdienud
= ¥ ! v o v Ju d' Y a LY a1 !
\NeesnITTiufimuadmdinndususssuieldduwuimensussiliunaseaunisilausu

dl ¥ v dl QI a a o U !
VIﬁi@UﬂEjllesU’eJﬂ?ﬂLL“IJ’WI’]Qﬂ’]TWGlJM"ILW@LWMU?SﬁWﬁNaiuaW@UWQIU

Ad1Agy: lasinisvieaiieayuvi OTOP winid, nisiaausiy

LATEgAERSIaTUINNTIINUSYIAY U9 17 atudl 1 unsas - Sguieu 2564



ISSN 1686-5731

4 a a o &
£ﬂ5ﬂ5ﬂ7ﬂ@lﬂ&ﬁ&'ﬂiﬂ'ﬁ{ﬁni’i’?ﬂﬂu
BUSINESS ADMINISTRATION AND ECONOMICS REVIEW

Abstract

This study aimed 1) to study the tourism contexts of “Nawatwithi” OTOP
community tourism project; 2) to investigate the participatory process of Community-
based tourism through the project. This study employed the qualitative research
approaches including related literature review along with the in-dept interviews with 10
key informants who were involved in the community i.e., public, private sectors and
civil society. and analyzed using descriptive. The results were analyzed and discussed
according to the research objectives.

The results of the study revealed that the tourism context can be physically
differentiated from other tourist attractions. The significant potential for tourism in the
“Nawatwithi” OTOP community is ranged from accommodation and travel routes,
particularly tourist attractions which are dominant in its primitive nature. In terms of
community tourism participation in the project consisted of three aspects; 1)
participation in planning development 2) participation in working progress and; 3)
Participation in monitoring and evaluating process. These practices were proposed to
co-create from the collaboration of key relevant entities to develop concrete indicators
as guidelines to evaluate a comprehensive level of participation based on the guideline

summary for effective development.

Keywords: “Nawatwithi” OTOP community project, Participation
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Abstract

This research aims to study the costs and sensitivity of 3 types of investment project in
cleaning service business including small investment project (with 5 maids), moderate
investment project (with 10 maids), and large investment project (with 15 maids). The
results revealed that Net Present Value of small investment project, moderate
investment project, and large investment project was 542,610.18 baht, 1,132,804.71
baht, and 1,549,759.49 baht, respectively. For project’s sensitivity analysis in the event
that cost was increased by 5% and 10% while income was fixed and in the event that
income was decreased by 5% and 10% while cost was fixed, it was found that cost
changing decreased Net Present Value by 25.52% - 59.91%. In addition, income changing
decreased Net Present Value by 33.47%-70.30%. It represented that investment project
had higher level of sensitivity on income than sensitivity on cost. When comparing these
projects, it was found that moderate investment project had the lowest level of

sensitivity on cost and income.

Keywords: cost analysis, sensitivity analysis, NPV
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Abstract

This study is aimed at investigating economic factors that influence the price of
communication and technology stocks. Monthly data were used, covering the period from
January 2014 to December 2018. The study involved the estimation of long-run relationship
among variables concerned under cointegration framework. Then the Error Correction
Model (ECM) was used to estimate short-run adjustment of the system. The results from
the study show that all variables are non-stationary at the level of data and stationary at
the first difference. With this, the cointegration test can be performed to find long-run
relationship among variables at the level of data. The results from the estimation of
cointegration equation showed that the variables that have positive impact on the price of
Communication and Technology Stocks consist of lagged Communication and Technology
Stocks Index, Manufacturing Production Index and SET Index. On the other hand, factors
that have negative influence on the price of Communication and Technology Stocks
include Volume of Communications and Technology Stocks, M2(Money supply), Consumer
Price Index, Gold Price, and Bond Yield (5-Year maturity). The next step is to estimate the
Error Correction Model to study the short-run adjustment of the system which vyields the
following results. The estimated coefficient of the “Error Correction” term is equal to
-0.556444, meaning that the system will adjust back to its equilibrium state in the following
period at the rate of 55.64% of the initial deviation due to external shock.

Keywords: COMMUNICATION AND TECHNOLOGY STOCKS, COINTEGRATION, ECM
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\AT¥gNINdImansENUARIIALARIMSNEAugviveiiuamunan1TiaTeRasUladiiuys
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MaATgNiNansENUAyaAmIndduansiemiievenayusenie aegiitdudfry
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a

a5 Yol 1edUselnlsad. (2554)  AnwisesladuninAsugianiinansenusions

& Ao

wasulmvassaungunsunnd dinguszasdienagoumanuduiiusseninsiudsimduy

q

Jademamsugiadunisindeulmvesdgisaiungunisunmd laelddoyanfend Inewiu

o

FIWTWNNMEY Uy dszesnanisiudeyaeglutitlasunai 1 vest 2543 lnsunai 4

1 £ )

w09l 2553 nansiasizideyanuiniiulsdaseiiduladonuesegia fe dudsianduilan

Y
L= N IS (% v s o 4 ! ¢ a U z.ﬂ' Y v A
wazaviaRuumiauduiusiuaviisimviungunisunng Nseauanuiediu 83% lagavil
ARuuImdanuduiusiuluiiamasefudvilisiaunguunmg uagdvtanudeduguslaai
ANNduRusiuluiessiutuiudvisiAunaunIsnng

v v a v aaa v oA

Fusing 1@mngleavas. (2551) Anwsesladunidnsnanedyindnnindnguuinig &
(% s = =2 o Aaa a ! v o LY o & ! a L a a
noUsvasdanazfnufisiudsnisninadesviindnnindnauuinig lnglddeyanfsgiuuy
aUNTUIAN (Secondary time series data) 518LABU ALLALABUTUINAN W.A. 2547 9 Lfiau
WWEU W.A.2551 kansanwmudn Jadeitanunsnesuienisiasuwlasvesistinannindngu
a ' SN o a a LY v v A v U L 1 v a A
Usnsegadideddgluiiamadeniu lawndutdndnninduvisdsemalne dvianilaudlubiou
T2t dnsuaniUfsutunsinelsene (ULn: aeaalsansgosni) dnaluiirnianseiudiy
Unamuanansawiansfinuiluinsanusenaumsdedulaasulundnnsndnguusnisio.
L4 = =< (% a da ! v A v U L !
ATal 1EITUN. (2550) Anwrfslademaasygianinanenviisimvanning nqu
a e ) o & v 9 s =
surasndvdlunarandnnindurstsemalne lngldladenvasugaansunaiaildly
nsfne laundvidsimmannindngusuiasnidivdlunain20  nannsndursussinalng

=

YSinauRuluanuvunening shslduile snswanideu diudednsinenide nsasuludvil

v = a a

nqusuAsIaYd Funindlumsaniunuvessuiamsmded defeyailiiludeyaniogd
WUUSIEGIDY YIFaUNNTIAY 2545 Daiausuiiay 2549 lagldisnisvaaeuainuduiugids
AAUNTNTEEEEN3 Johansen Juselius nans@Anwinuitdulvgdviisimmdnnindngusuing
wiglvglunaranannindunslseinalngasiinnuduiusluiienaieifuivusunatuly
Aramnent Sasduile SaruaniBeu uazdussdnsnende Tunzdinsamuludi
nausuAInditsuarauninslunisaiduianisvessunmsmdustuininudeuudasiuly
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I ada o
sz1luis3dy
ToyanFenil (Secondary Data) Usetnnounsuian (Time Series) $18LAou sen3Neiui

1UNSIAN 2557 D9 SUIAN 2561 57U 60 LHDU FITLUAINNIIN AaIANENNSNEWAIUTEINALNe

(SET) suimswietseinealng wazdindviliasugianisin Ussnausie

AU AUS fyanwal
1 dviingudoasuazimalulad ICT INDEX
2 AvilsIEuILaa CPI
3 FIAINDIAN G
4 AuilnandngnaIvns sy MP!I
6 srilsiaiunaInnannindussenale SET INDEX
7 duiingudoasuazimaluladifouneunth ICT INDEX(t-1)
8 yargeuendnnindanssiu %
9 USunauu M2
10 HanauLnuiuURssTUIa 01y 5 1 BOND

vnewn  Jeyaildlunisnageuazldandu Logarithm Fsduussdvdnussannnisninaunis

annegvzdiandunnudaneu (Elasticity)

ad a ¢ v
W/NFAATIEIdaYa
1 a (84 Y & ! ¥ 1
aunsawdansiaseiteyaladu 4 @ laun
1) MIAEDY unit root
= a . 1% A o = = vaa
\ienadauALI (stationary) vedeyanithunldlun1snis@nw 89agldis Augmented
Dickey-Fuller Test Tun1svageu lngnsvageumekuuaesniigadawnuazuuIliuvedial
LuuTaewilndinunueg sy waskuuaesliiviagadnunukazwulldivedIa
2) nMsnaaeu Cointegration
Junsnaaeuanuaenndesvesteyasynsuiaivesdiulsglaniesnguladninig
waeulminaennsestuvselil neldauuRgiumaasugeansii lunauninszes 8136uUs

'
1 )

Manquivhnmageualsazdiienanisiadeulmnasnndeaiu udirlusssvdueialidaunse

fuusienIaiLuaulenny tazdudunisnaasunisiadsulnivssaianumaineasy (Error

term) UBIENNNTNLEAIANFNNUGTZIINHILUTARDINTAGOU I9n15MAdaU Cointegration

LATEgAERSIaTUINNTIINUSYIAY U9 17 atudl 1 unsas - Sguieu 2564



ISSN 1686-5731

4 a a o &
Lﬂfl‘?jﬁﬁﬂ@lﬂ&ﬁé’ﬂiﬂ'ﬁ{ﬁni’i’?ﬂﬂu
BUSINESS ADMINISTRATION AND ECONOMICS REVIEW

dueshnimeaeuariils (Stationary) vesteyaoynsunalagldds Augment Dickey-Fuller
Test (ADF Test) fou nsAnwadsildian1sves Johansen’s Cointegration Test unl¥lunns
nAgoU 1ag Johansen’s Cointegration Test ﬁ?mﬂu’“a%'miﬁm%juwmaaummLﬂ’?ﬁiaulmlﬂ
Mg (Cointegration) Yasiiulstoyasunsuiial Insaygyniaunisiauduiusludnyaey
anuedeulmlumetuvessudstiiilsannnin 1 anudusiug

3) n1Inagay Error Correction Model (ECM)

uiihduusiaaemioranguiauduiudiBanasnnssezen wilusszduenaaed
nsundafieanuengasnmsuiiomain shock naeuenld Fafudsimuslinatani
raandeuluaunisiadeulmsnlusmefududinunaiaindeugasnin (equiliorium
error) wazihiomatAA e AouilugngAnssuszsrduiUszarld Snuusdidnmes

BN aa

mnUssaiulumeiu ARl (time path) vasindsiuardazlasudvinasinnisdesuuain

nasnMsEEzeN uazdsruuIndulgnasnmszazen mandeulmvewnuysesenuns
AUsagionaUaIeIiaIUIATBINITERNUBNARLAINIY error correction mechanism #5©
wadanavszezdu (short — term dynamics) vesfaudslussuudearldsudvanannnis
Deauuangasam mssdng edygded 2547)

4) nsnaaeu Granger Causality

Junrsnageunnsadatuiseswesnnnudumegdunaseniniedeyaoynsuial 2 un 9

=

N13MA@ERY Granger Causality agvilyimsiudsanvsuasnisiasunuas avinquasansuaz

wialulad FAnnn15UasULUaII0IRILUIANNY

NAN1SANYY/AAIIZI/A750d

[

NANTANEIAINNTOLUDNY 4 d9U AUTUADUNITIATIZY ATl
ANINAZBUAIINLY (unit root)

nsvegeuANile Tdauufigiundn (Ho: Null Hypothesis) #a Uayaiidnwauslids

Y

(Non- stationary) wagld ADF statistic {uAvnsadAdmsunadevanufgIu mnAduyselves

ADF-statistic

v A

SUNNIsnadeutayanisedu Level nan1Inaaaunudn dakUsnndidanwaelids

] [%
v o o 4 v =

(Non-stationary) 715zau level lagansunanaAszautedIAgyy 0.01 Aearntudslaviinis

'
a1

. . Y & A = a v IJ 1 1 Y
Differencing ALUIATIN 1 LIWONAFDUAINNUIVBIVDUANNIUNITHUALUUNANIT WU AU

Y
v A v A A

NnMmlanwazils (Stationary) Aseeu first difference wseldnwazidu I(1) lngRa1sa121nAN
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'
(Y LY o w ] = k4 Y

seautieddg 0.01 Feagulaintoyavesdauysiia 8 67 & Order of Integration f seAuU I(1)

v 9

Y =
MIRN9199 1

A9 1 WANISVIAGBY unit root A1E38 Augmented Dickey-Fuller Test g Szfiulst Difference

Include Include ADF
ADF Test
Variable | in Test Prob. Variable | in Test Test Prob.
Statistic
Equation Equation | Statistic
Trend Trend
and -2.92192 0.0499 and -7.376879 | 0.0000
ICT
CPI Intercept Intercept
INDEX
Intercept | -5.183271 0.0005 Intercept | -6.957938 | 0.0000
None -3.990631 | 0.0001 None -6.93204 0.0000
Trend Trend
and -6.425689 | 0.0000 and -13.14703 | 0.0000
G Intercept V Intercept
Intercept | -6.374531 0.0000 Intercept | -13.09899 | 0.0000
None -6.480326 | 0.0000 None -13.21732 | 0.0000
Trend Trend
and -4.747098 | 0.0003 and -5.662084 | 0.0000
MPI Intercept M2 Intercept
Intercept | -5.305776 | 0.0004 Intercept | -5.633051 | 0.0001
None -4.438242 | 0.0000 None -2.056969 | 0.0390
Trend Trend
and -6.909221 | 0.0000 and -5.443421 | 0.0000
SET
Intercept BOND Intercept
INDEX
Intercept | -6.957938 | 0.0000 Intercept | -5.744655 | 0.0001
None -6.93204 0.0000 None -5.377305 | 0.0000

D37 AINAITANUI

NINAFOUANNAUNUSITINaENINIEEze13 (Cointegration test)
[ ! Y & = = ' LY £4 [
Junisveaeuitlugasninssesenidulsnamunazinisindeulmsiuduluaisiu

inlionels lngld Trace test wag Maximal Eigenvalue test Wu31 FaUUSHIRUATITENLA

'
o v 4 [

VAo UANNAUTUSI TN aEN NIz yzeN IRl T ARy sEAy 0.05

<
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A1 2 NaNIINAEDUY Cointegration

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.720788 256.4424 197.3709 0.0000
At most 1 * 0.612126 186.2742 159.5297 0.0008
At most 2 * 0.515584 134.1851 125.6154 0.0135
At most 3 0.415457 94.32052 95.75366 0.0625
At most 4 0.323872 64.78963 69.81889 0.1180
At most 5 0.290820 43.26414 47.85613 0.1263
At most 6 0.190646 24.36363 29.79707 0.1855
At most 7 0.143925 12.73012 15.49471 0.1251
At most 8 * 0.073239 4.183269 3.841466 0.0408

* At most 1*MUNefie auufgIUNUgIuAe Ho: Jaun13nasnInszeze139819aIn 1 aun1sAt

= a -dy I IS 1 1 [ e
most 2 RUEAN FHUAFIUNUTIUAD Ho: HANNINAYNINITYLY1IBYINUN 2 @Un15AN L UURAU

M1319% 3 N13USTINUNMIANUENRUELTIRaENMIEEre1) (Cointegration) lonadsil

Variable Coefficient Std. Error t-Statistic Prob.

C 30.51184 8.204256 3.719025 0.0005

BOND -0.018468 0.022303 -0.82803 0.4116

Xt-1(G) -0.1486 0.157746 -0.94202 0.3507

Xt-1(V) -0.03589 0.025413 -1.41227 0.1641
Xt-1(SET_INDEX) 0.5603 0.144398 3.880244 0.0003***
Xt-1(M2) -0.702868 0.39918 -1.76078 0.0844*

Xt-1(MPI) 0.15045 0.177562 0.847314 0.4009
Xt-1(CPI) -4.412946 2.382089 -1.85255 0.0699*
Xt-1(ICT_INDEX1) 0.661772 0.074936 8.831183 0.0000%**

|
o w a Y

* QtludAgseavu 0.10 ** ddpdAgyNszau 0.05 *** ddudAgNszau 0.01
HAYBINITUTZNNUNTAUANT Cointegration UN9FU @1N1TADEUIAN WU UBIAUAUNUS

&1 ICTINDEX %adaifioufountinfiudy 1% ICTINDEX vasailazifisdy 0.66% &1 CPI

iNTU 1% ICTINDEX azanas 4.41% &1 G 1iuTu 1% ICTINDEX anad 0.15%9% &1 MPI tfiaidi
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1% ICTINDEX %Lﬁu%yu 0.15%% 01 SETINDEX Lﬁ'uﬁu 1% ICTINDEX %Lﬁﬂ%ﬂ 0.56% @1V
Lﬁ'uéﬁu 1% ICTINDEX azamas 0.04% &1 M2 Lﬁ'uéﬁu 1% ICTINDEX azamas 0.70% &1 BOND
Lﬁ'm%u 1% ICTINDEX aganas 0.02%

(%

ANSNAABUANUFUNUTT LB EAUMIUKUUINEDY Error Correction Model (ECM)

[%

A15199 4 NANITIATIEYINSUS UM SLELEURULUUTIa ECM

Variable Coefficient Std. Error t-Statistic Prob.
D(BOND) -0.061167 0.057781 -1.058602 0.2951
D(Xt-1(CPI1)) 0.680693 3.927332 0.173322 0.8631
D(Xt-1(G)) 0.227392 0.224955 1.010831 0.3172
D(Xt-1(ICT_INDEX1)) 0.325526 0.222014 1.46624 0.1491
D(Xt-1(M2)) -1.23284 0.895337 -1.376956 0.1749
D(Xt-1(MPI)) 0.066607 0.10536 0.63219 0.5303
D(Xt-1(SET_INDEX)) 1.00956 0.207896 4.856077 0.0000
DXt-1(V)) -0.002456 0.020152 -0.121851 0.9035
RESID(-1) -0.556444 0.265161 -2.098515 0.0411

* D lntnekUs iines First Difference

s
o a a 1

AduUsEANSYRIAIAUAAALAABY (Error Correction) fiatduauwindu -0.556444

< o

= & 1o a a < [y v oA = Y A
"'ZIQLUUﬂWﬁMUi%ﬁWﬁWLLﬁ@Qﬂ’]W@JLi’J“UEJ\‘iﬂ'ﬁUiUWJGUENWUUﬂE}llﬁ@ﬁ'ﬁLLazL‘VlﬂI‘L!Iﬁ‘EJLLﬁ%G]’]LL‘UiEJ‘L!"‘]

attgnagnmluszeze1ludnsn 55.56% veansidgauuainganin sudlanngain Shock

Aelunndald

o w

Wdanndn Ardudszdnsvesdinysdaszeneg lidedidglunnsedu (aniu
SET INDEX)  #9@ennaedfiuuwuiAniiednuyszd@nsninesinainnsiasnisidu (Financial
Market Efficiency) #Ind13i151a1uazazioudoya’na1siieItesianua (Available
Information) wsedntenileine snagliauisaagldmudslag Mmsuandunuduounailu
afn W mensalsAmiulueuenlatuie
a & & . v o &
nsnaaevauuAgiuanulumeduna (Granger Causality Test) lkanadl

'
[y a 1 [y oA

wilseEuslaa (CPI) d8vSwasie dvlindudeasuavinalulad (ICTINDEX) tilgafiAmnasg
Tolle
avingudeansuazimalulad (ICTINDEX) uag 511mead (G) luifianuduiusiu
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v =

aviingudeasuazivalulad (ICTINDEX)  wag avilnandngnaimnssy (MP)  laidl
ANUENTUSHaiy

v a [y

yinguidearsuazimalulad (ICTINDEX) {8nSwasie Avisiaunainnannindums

Usenelng (SET INDEX) Liegaiani1aLfen

| 3 a

ytnguasansuasinalulad (ICTINDEX)  uag yar@evienannindanssiu (V) il

9 9
ANMUFUNUS AN

'
= =)

yinguasasuazinalulad (ICTINDEX) uag Ysunaudu (M2) Lufianuduiuseeny

e

v |

aviinguieansuazinalulad (ICTINDEX)  uag HamauwnuiiusUniiguia o1y 5 U

9

(BOND) laiflanudunussanu

ayluazdatauaiue

INHANITNAFBUAINTIYDITBYANTD Unit Root #1835 Augmented Dicky-Fuller
Test (ADF) wuinsuusyanuafuamadeu danwuezlifls (non-stationary) N15gAu Level U049
Jayauazilanuuyils (Stationary) 15ediu Lst Difference :@a138n313 Order of Integration
Wiy 1 vi3e I(1) Feanansatluimseianuduiusidmasninssose1kasnMsUsuiissesau
wasvhnmsvegevaunigiuaudumeduna (Granger Causality Test) ldsaly

n1sNAaeumIANUFURUSYeIfILUslURaEN NIBEE81IAI83T Johanson’s  Co-
. . | ) & P = ~ o U fw A
integration Test nudnlunasn nssezedUsNmuanldlunsfnuiianuduiusiuegied
HedAgy

meluilunisAnwinisususilussesdu lnenisld Error Correction Model (ECM) @slgt
Mn13UszUNaNTT (Estimate) lagltan 1st Difference ¥99A7 logarithm wa3fLUTAN9e) WU
ANENUIEANBURY Error Correction Term 38 RESID(-1) HANWAU -0.556444 GIRu18AIU71
SEUUgUUTENRUMILFILUTIY 8 MuUsianan avuSudndudiggaenimssesenuinduseyay
55.64% UBIUUINTOINIILNIFIOULDIAIN shock lalusindiall

Tunaugavhedunisiideyauinmsvegevauuigiudadumsdunascieds Granger
Causality Test nan1snagaunuIswlsidumadunanesviisiamiungudeaisuazinalulad
a A v A Y o al v A [ U 6 1 3
Al Avllsdusian wagavilsiamnaiananning (SET) wilu

Ao a i | M 1aa a ] Y 1 av o w A4 a o =~ A

nsfduUsBaseaneqdnngliidninadesavuegelitudfy vsedntunisdiers
ldanunsaddwdsdassmantanlinennsalsimvesiulaiu aepndesiunguiussaninimues
MaANNSEU (Financial Market Efficiency) na1271 ildanunsald@miudslag Avsiuaiuuounan

wmensalsianiuegraluszuuld Wesnseutagiuliasvieudeyatniansianualiuga
L ————————————————————————————————————————————————————————————————————————————————————————
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GGG

1. msfimsfnuifiudalaenslduuudiandug wWu GARCH (Generalized AutoRegressive
Conditional Heteeroschedasticity), ARDL (AutoRegressive Distributed Lags) %38 VAR (Vector
AutoRegressive) tiennasumaiedsulmaasavuluiifisneg wniy

2. msfnwmudenlessEnimaIAnITiuAee Wy aaesiu aanalaasasiaaamii
nananasn Wudy ievadeuinaiamai sirudenles (Linkage) fusnniieeviolifiesla
\Weagnaumanuinsansaldfienianinadoulmvemainnis lWnensalanuaioulnn

vesBnaanaunillaviseluiiedn
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Abstract

The objectives of this research were to develop and validate a causal
relationship model of factors influencing safety compliance and safety participation of
the drivers of consumer goods carrier companies in Bangkok & metropolitan region and
the eastern region of Thailand. The researchers used quantitative methods which
involved empirical research. The research tool was a questionnaire to collect data from
546 drivers of consumer goods carrier companies in the Bangkok & metropolitan region
and the eastern region of Thailand. The statistics used in data analysis were frequency,

percentage, mean, standard deviation and structural equation model analysis.
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It was found that the model was consistent with the empirical data. Goodness of

fit measures were found to be: Chi-square = 464.348 (df = 420, p-value = 0.650);

Relative Chi-square (}(Z/dj) = 1.105; Goodness of Fit Index (GF/) = 0.953; Adjusted
Goodness of Fit Index (AGFI) = 0.934; and Root Mean Square Error of Approximation
(RMSEA) = 0.012. It was also found that; (1) worker involvement, safety procedures, and
safety climate had a positive and direct influence on safety knowledge. (2) worker
involvement, safety procedures, safety climate, and safety knowledge had a positive
and direct influence on safety motivation. (3) safety knowledge and safety motivation
had a positive and direct influence on safety compliance; and (4) safety knowledge and

safety motivation had a positive and direct influence on safety participation.

Keywords: worker involvement, safety procedures, safety climate, safety knowledge,

safety motivation, safety compliance, safety participation
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Abstract

This research was a qualitative research by using single case study.
The objectives of this research were to study the problems and motivation of one 4-
start hotel line staffs in Pattaya city and guidelines for further qualitative research.
During this study, the researcher did the interview by selecting the participants for doing
the pilot study research with one 4-star hotel line staffs in Pattaya city in a total of 5
participants. The data was collected from transcribing the interview and analyzed by an
incredibility transcribing program with accurate and reliable information. The researcher
summarized the study of the pilot study from the finding in the research of problems
and motivation of one 4-star hotel line staffs in Pattaya city as follows; Part 1: The
problem of motivation in line staffs was found that staff had no desire for growth along
with the organization, the problems in requesting for more skill training in the work field
and conflict in supporting the welfare, Part 2: The motivation of line staff was found
that happy workplace, level promotion, teamwork and work as a family, and suitable
working hour, Part 3: The most attractive motivation from staff in working was

reasonable earning income.

Keywords: Motivation, Line staff, 4-star hotel, Pattaya city
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Abstract

This research aims to develop a causal relationship model of acceptance and
use of technology that affects the use of Shopee Application of the customers in
Bangkok Metropolitan Region in order to investigate the consistency of the complex
relationship model with the development of empirical data. The samples of this
research from convenience sampling were 300 customers who used Shopee Application
in  Bangkok Metropolitan Region. The instrument was an online 7-point scale
questionnaire by the structural equation modeling (SEM) and a package program was
used to analyze the data in 6 aspects: (1) Performance Expectancy, (2) Effort
Expectancy, (3) Social Influence, (4) Facilitating Conditions, (5) Behavioral Intention, and
(6) Use Behavior.

The research results found that the developed cause relationships have
consistency with variable empirical data which have influence on Shopee Application’s
consumer behaviors on many aspects. The most influences aspects are the intention

behaviors, sufficient facilities, social influence and efficiency expectation respectively.

Keywords: Technology Acceptance and Use, Application, Shopee, Intention, Use Behavior
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Abstract

The objective of this study is to determine the relationship between earnings
management and executive compensation of Thai listed companies in the market for
alternative investment. This study concentrates on behavior of the managements which
may related to earnings management for their own remuneration, which is tied to
financial firm performance. This study collected data from the financial statements,
note to financial statements and annual registration statements (From 56-1). Then
multiple linear regression analysis is applied for 523 firm - year of listed companies,
which collected from the year 2013 to year 2017. The result of the study shows that
the earnings management has significantly positive relationship with executive
compensation of Thai listed company in the market for alternative investment. This
reflects that executives have the choice to manipulate firm performance for an increase
in compensation according to their own expectation. Therefore, this can be concluded
that the earnings management is a factor in reducing efficiency of the pay-for-
performance system in motivating managements to perform for the best interests of the

shareholders and stakeholders.

Keywords: Earnings Management, Executive Compensation, Agency Theory
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0,0,0, fAs  AEUUSEENENISVINORYLTLEUVDIFILUUT IR

TUABUN 3 1i0lATIENITALANVIINUALT U1518NTAIANTLARTUIINARL TV

¥
a = LY

Aneusmsuinesn aglanasindusienisasmneiintuiugaefidoved e usnsvausas

a v [ v &
UTen ﬁ?iJ’]iﬂLLﬂﬂ\‘iLUUﬁllﬂ’]ﬂ@ﬂx‘iu

DAt = TAt - NDAt
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4.4.3 fuwdsAuAu (Control Variables) Usznausie

[ |

1) RIINANDULNUABAUNTNE (Return On Assets: ROA) Hudwnsrdiuma

a o a a

N13RUsENINMlsgnsiuaunindsi Wudnsndiunvavenisnnuaiunsavafanisiiazin

sa o

AunsnenTlulauselovdluadunisueianisuinensINanauLnusadunswa AU ladeAn

1N nEgANdfansisindunsndndeglultlunisandunulaegrdissansaiwinlila

s o

HANBULNUEY Tun1nssiudiumngnsmanaunusedunsng naualalados nungainui

s 1!

Aanslahdunswdnsiegluldlunisandunuliegeliussdniam silinanauwnuainnisly
aunsndliifviinaag

1 1 ¥

2) SN IHANBULNUABAIUTDLI1VDY (Return On Equity: ROE) 1ushsidau

[

nensunSeuiieusening mlsansivaiurendives FadunmsinUseansnmdruvesyie

=

HUIAAN D UWNWYINLS YINEATINANDULNUADEINYBNIIVBINAIEY NU8AIINIIAINITE

Y

€

anuanansalumsviilsgadlefisuiudiuvesinues vilinane uumuaindruvesiiienuga 4
awuiiferiuvesiamstiunilonialdnansuunugs lumnsstudny mndhsmanauunusio
duveaivesiiain mneanuifansianuamisalumsyiilsadefisufudiuves
Ewes Aansvidenanldiannsaaiwanouunlirugieuldsi

3) UWIAVDIUTEN (FIRMSize) ANUINAINVUINVBIFUNTNITINVOIUTEN Lng
Idaann1siusssuvIRvesdunindsiuvasusenluddagdu

4) 918UDIU3 W (FIRMAge) 91guasu3tmazasioulmiuiaUszaunisaluas
uansfanuiunswesITn Tnefunandtagiuinmetiuisnaamsdoulunaandnning
wisUseimelng

5) 918N1FYINUTBEUTINT (MTenue) 818N15VINNUVBIUIMTITALTDU
Tiufsuszaunisaliazanuamnsavesuimsndse usem Tnefuinoignsviinudiaade
VOINIUEUTNNS

6) WMAYDIRUINT (MGD) nArafusmsaginAiannnisiliamedeyaluwuu
wanss1ensteyaUsednd (Wuu 56-1)  vesuiniiaanzievlunaiandnning 1y e Lo
eIy w.A.2556 3 1..2560 IneAnuiniludndinvesuimsimavieseusmsmendgs

7) AUV NFILVBIEUTINT (MSS) A1 9dInLuae usMIaEinA1aN
mMsdamedeyalutuuianssensteyalsednd uu 56-1)  vesuiEwiiasmzideulunain
wanmsng 183 1o o sewinel w.a.2556 fa w2560 IneAnnadudndiuannisidawedoyaiy

A PN 1 1 a 14 A & 1 1 1 ¥
U9 Vlllﬁfl] U UN UNEN G]@ﬂ’]iLU@LNEJGUE)HaVl WY W9 WNENT WU W.H.9. WA UBUTa S WU
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8) AMBULNURUIINTUNUNIN (COMP, ;) ANMBULNUKUIITIETRALagld
29NN"3NUSITUYIAVDIAINBULNUL UM TVDIRUIMN ST UNwansag lununewmn Usenausy

nsRulneuntuay wuukanssiensteyausedy (Wuu 56-1)

9) smwldusodIuvedves (Debt to Equity: DE) 1Judmsidrunis

a A A ~ ' Na Y 9] 2 o | a e )
A5RUMUS s U UTEMININTAUSINAUEIUVD W19 LU USRI IAIUNUIUBNDLATIAS 19114
N15RUY9IANTIENTAUN MUATUALYINU99EIUYR 11D YIeD1ana LA lTUantaAL
Aeen1sRuYesiants mndadimaainlstununeainudnfanisasinnudesn

4.5 [azvideya

v
v & A 4

nsanuiiagldnsimseiandulssansanduiudiiiesdu (Pearson Correlation)
uwag Variance Inflation  Factors (VIF) iflemaduduiusseninadauys wieldimses
Auduiusiueasewinauusdase Tuvaigdl Multiple Linear Regression Analysis (MLR)
Y3RANNIINITANNBENYAMLAUATY Tun1TaaeyANNduTussEnitamsuImsilsiagldnae

fiflavesuivnstiumneuwnuduimsvesusgniavsdeulunaiavdnning 1ou e lo (MA)

5.HaN157¢

5.1 AnanRvangufdaeng

N3N 1 AadiaiugusandiiuinAmeuwnuveiuInsiian SD ol 0.58

Y

azvouliniuinuseniivanzdoulunaiandnnsng 18y te leo fin1sdreaArnauunuduinisiu

[y

PN Y a [y ‘:l' a o < (Y ! £4 X aa
AT IﬂﬁLﬁUQﬂu I‘Ll“Um%‘l/lﬂ’]TUi‘Vi"Iiﬂ']vLiL‘LJ‘L!ﬂ’]i’J@ﬂ']"\]']ﬂi’]ﬂﬂ’]iﬂﬂﬂ’]\‘ﬁ/l%ﬂﬁ]’]ﬂﬂﬁEJ‘IN‘L!“\]“UEN

all

a a v o = (% [ 6 =3 o Y .
USM15vesUsSENNIanzideulunaiananning 1oy 1o 1@ 1A8AIUIUNIINGALUU Modified

e>2p

Jones Model fHrnaduegi 1532 Humneanuinisuimsilsiinangasfidavesie
vimsianduuan Fsazveuliiiuinuidnaanzievlunaiavdnning 18y 1o lo finsuims
flsiigs Fanguandnilldainnszuiunsmafvsiunudeyanuiuimaanzidoulunain
vdnning 183 1o 1o Tutaed n.m.2556 i 1.m.2560 msUsuUsssumstudouvdniolniuly
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M5T 1 ANadANUgINYRINgUiIRE1

Aadey A Avnan  Agean
s (Variables) (Mean) w5857 SD (M) (Max)
AMBUUNUEUTNNT (COMP) 16.54 16.61 0.58 1412 17.93
NsUEMSHlSNIUTIENNS AR
Juogffunasfiiavasdneuims (E) 15.32 15.38 1.45 10.09 1878
INTIMANDULNUABEUNITNEG (ROA) 0.01 0.04 0.22 -2.55 2.54
SNTINANDULYIUADAIUTDNAUBY (ROE)  -0.34 0.07 6.16  -113.15  25.28
YUIAVDIUTEN (FIRMSize) 20.69 20.66 0.82 17.84 23.31
915v83UTIW (FIRMAge) 2131 2000 1057 200  112.00
919N IVINUYBIEUINNT (MTenue) 5.08 4.20 3.89 0.00 21.00
PRI UIMS (MGD) 0.65 0.67 022 0.0 1.00
FALNFIALYBIEUIINT (MSS) 0.18 0.00 0.34 0.00 0.67
Sasmiiausioduvans1ves (DE) 1.67 0.68 10.19 4166  199.54

v

5.2 NANISHATIZWANTUNUS

a £ v o & Y gy

NNHANTIATIERAIUsEASanduiusseninduUsTuasen 2 wudliiidudsdase
AlandlenduUseansanduius unndi 0.80 uansiwuusBasenamuamiunldlunis@nwiay

P & a o Y o a ¢ A A o o o W a Y aa
WAL UdATEABNY LLaﬂ‘lﬂﬁ/ﬂﬂ'ﬁﬁLﬂﬁqg‘wLW@SUBU@UWNﬁNWUﬁiSM'}WQW?LLﬂﬁ@ﬁiﬂiﬂﬂlsﬁﬁﬂfﬂ

'
a =

Variance Inflation Factors (VIF) %QLﬁu%wmﬁTs{’ﬂumsmmaauﬂﬁym Multicollinearity &3

[ (%
Y

1P NAN1TNAADUAILUTDATLITLUIUATEI 10 FanUs HAdaue 1.05 — 4.16 fuduaitey
N1 5 wandndnUsdassusiagiliiinnuduiusiunieazUlainludidaym Multicollinearity

WA (Buachoom, 2017)
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AN5199 2 WANNSIASITENEUNUS Pearson Correlation

AUy (Variables) (1) 2) (3) (4) (5)

(1) ARBULNULUIINT (COMP) 1.0000

(2) DR HARDULNURDAUNTNE (ROA) -0.2275* 1.0000

(3) DT HNARDULNUADAINYB LIV (ROE) -0.0632 0.4302 1.0000

* *%
(@) WAUDIUTIN (FIRMSize) 0.3057 0.0396 0.0752 1.0000

_ *% _ | _
(5) ’eJWE;‘U’rNU%@JVI (FIRMAge) 0.0835 0.0901 0.1197 0.1480 1.0000

(6) gf]ggﬂqjﬁ’mqumaqé’u%qu (MTenue) -0.1385 0.0195 0.0271** -0.165** 0.1624**

Y a * - | *
(7) MemaEUINTT (MGD) 0.1323 0.0557 0.0889 0.1177 0.0538

(8) G?WLLWWN&’W]M@QQ’U%W? (MSS) -0.1397 0.0044* 0.0267 -0.0704  -0.0290

(9) AmauwUEUIINSUReunth (COMPIt-1) 0.049** -0.0081  -0.0456**  0.0949**  0.1174

o

(10) dns vlaunodILYe991984 (DE) 0.0404  -0.1677**  -0.6222 0.0397  0.0443**
Variables Inflation Factor (VIF) 1.21 1.18 4.04 1.41 1.05
AUy (Variables) (6) (7 (8) 9) (10)

(6) D11V UVBIFUIMT (MTenue) 1.0000

(7) \WAvBIEUIMNT (MGD) 00514 1.0000

(8) AWMU IAUYDIEUTNNT (MSS) 0.0024 00352 10000

(9) AwmeuunuEUIINSUReut (COMP, ) 0.0997**  0.0618  0.0145**  1.0000
(10) é’ms’mﬁlﬁuﬁiadquﬁuaqﬁ’mm (DE) -0.0523 0.0805** -0.0413  -0.0465** 1.0000
Variables Inflation Factor (VIF) 1.09 1.09 1.06 1.21 4.16

nNewme : * dudAgneadia < 0.05, ** JedAynneaiia < 0.01

5.3 WaYaIn1nagau Multiple Linear Regression Analysis

1NN 4 wansAABUANLdITUSYRIENN1S KaMTIAsEAle R SlAuindu
0.8522 Tngannsaesuieldiindsdastlunisdnuniimnuanansalunsesuisnsivasundas
AmpULNUUIISvesUsEannzdeulunatavanning 1du e o 16 85.22%

iafnTanANENRuSTEnIensUIMISMLsHIUT I8N TAIRINTUeL funaeitiaves

Ly

AgumsiuAneuwnuguinIsvesusEnaanzidoulunatandnning Bu o lo wuiins

[y

UIMSMLINIUTIEN1TASANINTUBE

(% 6 v

UnagitaveguImsiinnuduiusiuAInouwny
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o

Ausmsvesusemaansidoulunaiandnning 1ou 1o T Tufiemisuin w serutleddey < 0.05

Y

wagiauUsmuaN taka SNTIHARBULNUADEINTDAIIVEY DIENTTVINATUVBIRUTIG AU

=

NEIANVBIEUTVIT AMDUMNUEUIYIsURoun wazdnsmildudediuveaiives i

Anuduiusiuaneuwnuduinisvesuiemaanzideulunaiandnning 18y 1o lo egnadl

Y

DEGER

[

yneadanszau < 0.01, < 0.10, < 0.01, < 0.01, < 0.01 MUY
ATV 4 NENITIATIEVANNFURUTIENTINTUTMIMISAUAIMUMNURUIITVRIUTENIA
=] (Y v ¢ &
neileulunaiavanning By 1o lo

AMBULNUAUIMNT (COMP)

AU
Coefficients  Std.Error  T-value P-value
ﬂlﬁﬂﬁ'ﬁl 1.3260 0.5727 2.3200 0.0220%*
nsuUSIAlseuIIens mé’wﬁﬁﬁuagj 0.0036 0.0116 23100 0.0480**

[y a

AUAAYNLIVBINIEUSUNT (EM)

q

INTINANBULNUABAUNSNG (ROA) 0.1004 0.1123 0.8900 0.3720
PNTINANDULYUADEIUVDILI1VDY (ROE) 0.0137 0.0047 2.9400  0.0004***
YUINVDIUSEN (FIRMSize) 0.0324 0.0236 1.3800 0.1700
218UBIUTEN (FIRMAge) 0.0008 0.0013  0.6100  0.5420
mqawﬁqmumaqéu%ms (MTenue) 0.0038 0.0040 1.9400 0.0980*
LWWU@QQJU'%W}S (MGD) 0.0417 0.0691 0.6000 0.5470
AN NFIALVBIFUTINT (MSS) 0.0713 0.0440 2.6800  0.0007***
ﬁ’mammué’u’%wﬁﬂﬁauwﬁq (COMP.) 0.8807 0.0294 29.9200  0.0000%***
Snsmiausioduresdves (D) -0.0079 0.0024  -3.3100  0.0001***
R’ 0.8522

Adjusted R’ 0.8451

Number of simples 523

'
aada

nagwie): 1) *seauiudAyneadin < 0.10; **seautiedAgnieadan < 0.05; ** sy

o

HedAgyn9adan < 0.01

2) Gumm‘uaw'%ﬁ’mLLazﬂ'maULmurg’u%miﬂﬂ'awﬂwLﬂumaaﬂﬁﬁmmimwa
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6. agUuazanUseNanIsAne
6.1 ayUNanIsANEN

nsfnwilingUszasdiiofnwiannuduiussenininisusmsiilstuainauuny

[

AususvesusTnaaneileulunaianannsng 18y 1ol ms@Enwlldalid Multiple Linear

Y

Regression Analysis LWanAaauUANAURUSAANNAFIUNTINITUTITALITANUEUTUSLTS

vanfiuaneuwuluiisvesussnaanz doulunaiananning 18u e o a1nnsvegeunis

v Y 1

atalneldyntayaiiagnavianun 523 senI19U w.A. 2556 89U 2560 HaAINNSANWIURAAILA

Y

Wwdmuduiusseninanisuinismlsiurmneuwnuguimsvesuiensanzidoulunain
[ v & & a v v o v & A0 v o I Y a = a
wannsng 18y 1o le luiiAniauin a seAudedAty < 0.05 FaliAuIEuImMsIEiuufnns
UImsmlaiteasimanisaniunuliaenndesiuid munevesdfeoiusasiielilananauunu
IINFNOVUAIUAINABINITVDINUDY  AIUUNSANWITT RN TUALNAFIUAIINTUTISATLSE

mmé’mﬁuﬁ‘@qmﬂﬁummuLmuﬁu‘%mimmﬁﬁmwzLﬁauiumawmué’ﬂw%’wé B 1o lo

6.2 N159AUSIBNANISANEI

(% s v

31INNsANBINUIINITUTIIMLseeldnaeitiavesiieusmsianuduiusiu

o

AmauwuEUIMsresUsEnaavsoulunatavdnning 1du 1o lo lufirniauinededveddty

= v v & a ° v aa | a a a o Ay g
%Qﬁ%ﬂ@uﬁl‘wL‘WLJ']']ﬂ']i‘UTVﬂﬁﬂ'ﬂﬁImEJFLGU@!aEJWUT\]GUENN']EJUiﬁqﬁ WWNLLUQQWWQUQWQLLWUWNLﬂU

kY

W1vesnetgrunuannsegetaldbigusvsantduanulvluianisnldmungauvioiie

1 o 4

naUsgleviresnueunnnidiidwladesedu fieiunsedidudveszdedinanauunud

Y

winzauitenvzaunsagelaguims weandymianudaudnawauselod (Conflict  of

interests) senInEUITMTHarHNeU InguSendrlngzinmsvhdygrdmiuanauunuues

[

AUSVNSIAERNAUNaN1TALERIUYRIAINTT BIUTENIERITUNANTALTUNUNEAUALNY

Y

'
Y a Y A

ArmauULNULUUItae I US S U URnthNegafuauaunsalasgduduliinuselevd

Y

gegaunusemuazildiuldidetaanndosiuiuideves Sloan (1993), Rim Ben Hassen

& o [ <

(2014), WaFuns AmsuvIuus (2553) ez dufinna AsUszans (2554) Muansliiuinusem

o ] [ 1

drulvgiiinmsidyadmiuAameuwnuduimisiagyniunanisaidunuvesianis Ineusem
MU WANTANTUURDI MUALKUAIMULNULUUYSLA a8a1 safiWml (2559), Ittner
et. al. (1997), Lambert and Larcker (1987), Akinobu Shuto (2007) e Rim Ben Hassen

(2014)  PWUIINITUINIIASAANUFUTUSFUINAUAIMBULNIULUINNS wragrelsAnnuEe
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