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Abstract

The objective of this article is to propose the guidelines on Homestay Management in
terms of presenting identity and establishing sustainable tourism. The article has 3 objectives
namely 1) to study the context of Homestay 2) to study the idea of Sustainable tourism and 3)
to propose the idea of Homestay Management in terms of presenting identity and supporting
Sustainable tourism. These can be the guidelines for business operators to manage their
homestay as well as remaining their identity with tourism sustainable concept. It also creates a
selling point for tourist attractions. And more importantly, it can remain and preserve the
valuable resources throughout generations. This article leads to 5 main ideas which are 1)
strengthening community identification 2) strengthening the sense of belonging 3) building up
a network between entrepreneur 4) creating consciousness to the tourists and 5) building up a
connection between Homestay and other tourism activities

Keyword: Homestay Management, Identity, Sustainable Tourism
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Abstract

This research aimed to develop a Confirmatory Factor Analysis (CFA) of the factors
promoting a happy workplace in the eastern region of Thailand. Data was collected with 385
union leaders in the eastern region of Thailand. The structured close-ended questionnaire
developed from the concept of building a health promoting workplace of World Health
Organization (WHO) and other related concepts was a tool for collecting data. The
questionnaire was rated for quality and tested construct validity by IOC and factor analysis
method. In the data analysis, 342 returned questionnaires (84.16%) were analyzed by CFA.
The result indicated that the model fitted with the empirical data and had the factor loading
between 0.59 and 0.94. (}* = 347.07, df = 203, (*/df = 1.70, CFl = 0.99, GFI = 0.92, RMSEA =
0.04). It could be concluded that the components of the eight variables can be used to

describe the factors promoting a happy workplace in the Eastern Region of Thailand.

Keywords: Happy Workplace, Factors Promoting Happy Workplace, Labor Union, Eastern
Region of Thailand
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Abstract

The research objectives were i) to investigate relationships between property, plant
and equipment measurement and firm’s future performance and ii) to compare between cost
model versus revaluation model of property, plant and equipment measurement and firm’s
future performance. Firm’s future performance was measured by operating income and cash
flow from operating activities. This study examined 438 firms, listing on the Stock Exchange of
Thailand, whose financial statements for period 2011-2015 (1,760 firm-year observations). The
Multiple Regression Analysis method was used to analyze the data for hypothesis testing. The
result found that there was significantly positive relationship between two model
measurements of property, plant and equipment to future’s firm performance. Additionally,
comparison between cost models versus revaluation model revealed the revaluation model

had more significantly positive relationship than cost method.

Keywords: Measurement Value, Revaluation, Future Performance
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Uszonstunisideiduuignaanzifoulunaiandnninduraussmalneseningd
2554 - 2558 1 lisuNquenaIMnIsugsnanNIsiuy NaugnaInnIsuadImsunsnduazsnoasia
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M13197 1 UM NI MUNMNITNTInYaA1vesAY 1AshavaunTal

Industry Revaluation Cost
company n % company n %

Sample Sample
1. ﬂ&jlllm‘b‘miLLa%qmﬁWMﬂiiﬁJaTﬂﬁ 20 85 26.60 31 114 7.90
2 nquauAgUlnauilan 7 27 8.40 30 133 9.20
3. NguAUAMNAMNTIY 18 64 20.00 66 249 17.30
4. nauedunsuninduasnaaing 12 42 13.10 80 337 23.40
5. NAUNINYINg 5 21 6.60 31 119 8.30
6. NGUUINTS 15 62 19.40 84 337 2340
7. ngunalulad 5 19 5.90 34 151 10.50
32 82 320 100.00 356 1,440 100.00

< 1
2. NM3INUITIVITIUVDYA

Foyamiwlilunsideasadldvihnmaiuaniunstu wasmnewn Usgnousunsiuves
Usnmaanzileulunaiananninduwissemelnelasssesiiafinunaued 2554 - 2558

3. AuuunasAulsnlglunsive
AOP;,; = a + B;PPEVA; + B, AOP; + B3D/E;; + BiAssets; + &; (1)

fuuudt (1) Uszneuse 1) fuusu leun yasmendenissuisenisvesiiay
91A15waraUnTal (PPEVA,) 2) fwdsniu laun mM3LUasuulamestlsannsendiueu (Aop,,,)
waz3) fusniuau baun drulasuulamesiilsanniseniiuau (aop) Snsduniiausediu
YDUINVDY (D/E;) WATAUNINETIU (Assets;,) ”IfnmaamswmwaLmi‘]mmmiﬂsummawama SN
U39 i W9 t Tnedt t winiu 2554 -2558 dauuuit (1) feil
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(ACFOy,,) ka¥3) AauUsAruny taun druasunlaseenssudiuanainianssudniuey
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nsifedldadfidmssaulunsinngiaadfidesfuresnguinegnaldun Aaud
Yovar Anade wardrudonvuansgiu uarldiinsmaaeuaAdudssAnsanduius (Pearson
Correlation Coefficient) tilensiaaouiiemavesauduiusseninasudsildlunsmagou danis
ypdeUAIEITUS T IAAMendIMIsusTensueaiiiu eesiazgUnsaliunansAiuny
lusuanazlinsinsigrinnuannoi@any (Multiple Regression Analysis) wazthadulssans
msindulanngandommsadafiuanimsuasuuaweamanisandunulusuianvesfions (5
wsana) fiedunemeyarvesiiiiu e1msuazgunsal (Mudseu) (Adjusted R?) Wuddilsainnis
AATITYIAIUAADDELTINYUNUTH UL B UAIANUFUNUSVDIA MU TAURALAIMUTAUTENTNEGY
fhegraifayarveadiiu ermsuazgunsaifeinsismimitunduiieeeiiinyadiseissia
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U ANNIMUMNLIIElueAnfing 1t FeaunsanansaunfgIun1ITelang

AUNAFIUNITIAEN 1 YAAINIENRINITTUITINTVRINAY B1A1THazUNTalNNIBNISH
e lmifanuduiusidsuaniunanisaduanulusuianvesianig

aunfgiunsided 2 mmmﬁmﬁuéﬁwdwgaﬂ"]mwé’ami%’uiﬁﬂmwmﬁau 91A19
uazgunsalfuranisdduaulusuanvesnguilidenldulouisnisiayadifeisnisisiaill
unnAIANLANTUSSEnINY A ndINnTIuSTenTvesiiau 91a1s uazgunsaliunanis
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1. @nnUaIRUYRIRMUSNITIUNTSIRY

N7 2 uanaAade LLazdauLﬁ&NLuummgmmmgamm&mé’qmﬁuiﬁamwaa
finu 91AsuALaUNsal (PPEVA,) nsasuLUasearilsainniseiueu (AOP,) Mswasuulas
YDINTEUANUANIINAINTTUALEUIIU (ACFO,) LLazéhLLUiﬂaU@uﬁﬁmﬁﬂmwLﬁudﬂﬁmﬂmma@iw
fuwagnisnszansvesdoyadeudisgatanguiiliiinsfnalmivagissamu Jenanldily
Panafidnw doyaiferfuyarivesiiau ernsuargunsal Ausanisdniiuauvesuignan
neideulunaianannsnddanuuansiaiugs

M13199 2 AradAUesruvesdulsduunmuTsnsinyariay 91a1suazgUnsal

Variables Revaluation Cost
n Mean Std. Deviation n Mean Std. Deviation

PPEVA;; 320 11771.22 31721.74 1,440 8704.61 27973.89
AOP;, 320 80.23 1550.19 1,440 59.04 2510.40
ACFO;¢ 320 -13.45 2657.25 1,440 128.83 3020.03
D/Es 320 1.12 2.54 1,440 1.40 8.16

AWC;, 320 71.14 3139.89 1,440 287.58 8375.11
Assets;; 320 9.62 0.62 1,440 9.68 0.63

AOPy 44 320 108.88 1762.20 1,440 147.03 2057.46
ACFOj¢44 320 222.69 2574.66 1,440 120.70 2609.55

(PPEVA,, AOP, , ACFO,;, AWC;,, AOP,,,, ACFO;,,, bi%128: 1 §1UUM)

2. anuduiiussgndnyadimendenisiuisenisvesiinu enarsuazgunsaliunanis
autiuaulusuian

NaNNTIATIEANNELTUSSEN Iy Ry eAsuargUnsaifunanisAn iyl
suanvasiansTanguiidenldisnisisaludiazissnmulunsed 3 uandiduimanis
fufiuaulusuiaavesiamsitinAvnensiuasunt asvearlsanmsdniunuiiauduiudids
vinfuyadesiiiu e1nsuazgunsaifsnguiidenliisnmsinailmivasnguiidenliissamu
athafiduddyneadifisysutedify 0.01 wagased 4 Wusuuuitiananssndunuluewan
shensidsuulasmesnszuaiuaniinianssusidusuinuiyadivesiiau ernsuazgunsoi
anuduiudidsuanfunamsdiiunulueuasisnguiidenliisnisfisialniuasnguilidenl 433
s egedidAmnsaiansesuioddny 0.01 Wudsdtu nanlddyarvesdunindiicay
BrsfsalmluarBaamuainsaranisalnanisaiuvnuluewanveaianisld Judumaua
atfuayuanuRgiunIded 1
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A151991 3 KA TIATIERANUdUTUSTEninaarIveIaY rskaraUunsaliuranisaiuauly
auAnIameNsiAsuklaveImlsannsaiiuau

Variables Revaluation Cost

AOP;,, PPEVA;; AOP; D/E;; Assets;;  AOP;.; PPEVA;;, AOP; D/E;; Assets;;
AOP;4 1 1 0.182**  -0.247**  0.311** 0.011 1 0.229**  -0.242**  0.193** 0.079**
PPEVA;, 1 0.134** 0.167** 0.640%* 1 0.051 0.006 0.513**
AOP;, 1 0.030 0.137* 1 0.009 0.060%
D/E;; 1 0.243** 1 0.028
Assets;, 1 1

** Correlation is significant at the 0.01 level (2-tailed), * Correlation is significant at the 0.05 level (2-tailed)

A13197 4 NANITIATIBVANUFUNUSTEN WA YRINAY D1AswazaUnTaliuRansAuaulY
auARTIAMmeNsURguLUAawRINTTLARUAAINAINTTUALT LY

Variables Revaluation Cost

AOP;,, PPEVA;, AOP; D/E;; Assets;y  AOP.,; PPEVA;, AOP; D/E;; Assets;;
AOP;4 1 1 0.182**  -0.247**  (0.311** 0.011 1 0.229**  -0.242**  0.193** 0.079**
PPEVA;, 1 0.134%* 0.167** 0.640%* 1 0.051 0.006 0.513**
AOP; 1 0.030 0.137* 1 0.009 0.060*
D/E;; 1 0.243** 1 0.028
Assets;; 1 1

** Correlation is significant at the 0.01 level (2-tailed), * Correlation is significant at the 0.05 level (2-tailed)

3. maIsuiiisuisnisdayarianevdinisuisenisvesiiau aransuazgunsalfiuna
nsaniiuaulusuian

nsvedeUANLdIRUSIEIsyaA MendansTuTTen1sYesfiiu emsuazgUnsaliy

wansiidusnlusuianuesfianisifafenisidsuuUameafilsannsd i (aoe,,)n

M13297 5 WU Yarvenau enmsuazgunsailanuduiusifeuindunanisaniunulusuanng

@

nauieg1enldisnsAsialug (P-value = 0.000) uaznguiee1elEIzs1AYU (P-value = 0.000)

P S VR VIR SN VI

szduladiAgn 0.01 uoNIINUL M13197 5 SaUaRIAIANUFUTUSTEN WA YRINAY B1A1TUAE

gunsalfunansiiiinnilueuanvesiamsningusoeilliitnsinalvsiuagnadusogneild
Foamu nan1smaasuansiAnuduiustesuUUNaaeuveingulidenldisnisdsialn
(Adjusted R? = 0.210) 1nndrdrauduiiusvesiuuunaasuvesnguiiidenldissamuy
(Adjusted R? = 0.154)

d15UN1INAARUAMNFURUSIETNINYAAINIENAINITTUIIIENITVBINAY 81ATHhAY
gunsaliunanisaiunulueuanvesian1sinaiun1siuasuwlaiuein seuauanaINAINT su

ANTUNUNY (ACFO,,) AUATNN 6 WU Yar1vaeFy 91 siazgunsaliianuduiudiauiniu

=

Han1saniiuauluswaniengudiegeildisnisisianlug (P-value = 0.000) Lagngqusiiag ity

'
[ YY) I

W3 mu (P-value = 0.000) NszAutyd1Ay? 0.01 WArM1I199 6 UARIAIANLFNTUSTEVINYAAN

o
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Model 1 Dependent Variables : AOP;; ¢

Independent Revaluation Cost

Variables Coefficients t-value P-value Coefficients t-value P-value
PPEVA;; 0.311 4.792 0.000 0.265 9.390 0.000
AOPy, 4 -0.266 -5.295 0.000 -0.254 -10.468 0.000
D/E;; 0.323 6.291 0.000 0.196 8.063 0.000
Assets;; -0.230 -3.483 0.001 -0.047 -1.667 0.096
N 320 1,440

R 0.469 0.396

Adjusted R? 0.210 0.154

Model 1: AOP.,; = a + B,PPEVA; + B, AOP, + B,D/E; + B,Assets;, + &

A13197 6 HaNITUSEUIBUAIANNENRUSTENINTBNIATIAI NI AUITTIAIMU duuuIanans
autiunuluemesaninsmenisilfsunlaweinssiaiuanainianssuaiiuemy

Model 2 Dependent Variables : ACFOj1

Independent Revaluation Cost

Variables Coefficients t-value P-value Coefficients t-value P-value
PPEVA;; 0.277 4.805 0.000 0.147 5.693 0.000
ACFO;, -0.605 -13.712 0.000 -0.559 -25.014 0.000
AWC;, 0.266 6.289 0.000 0.009 0.392 0.695
Assets;; -0.028 -0.495 0.621 0.064 2513 0.012
N 320 1,440

R 0.663 0.558

Adjusted R? 0.433 0.309

Model 2: ACFOj,, - a+B,PPEVA; + B, ACFO; + B,AWC;, + B,Assets;; + &
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Abstract

This research aims to study causal factors sport tourism in Thailand. There are three
mains objectives, which is 1) To study the current situation of sport tourism. 2) To analyze
the sport tourism situation in Thailand. 3) To study causal factors affecting the sport tourism
in Thailand, survey method was adopted as a tool for collecting data from 316 tourists
throughout Thailand which data has been analyzed by mean and standard deviation.

The results of the study on the factors affecting the decision of sports tourism were
found at a high level. Most tourists focus on the environment, with emphasis on facilities of
the place as well as politeness and service mind of service providers. For products and
services, tourists focus on interesting activities during their journey. For individual interesting,
tourists pay attention in modern tools and equipment. The distribution channels of tourist
highlights on modern distribution channels such as internet for promotion campaign or
attractive price reductions. For presentation, tourists give emphasize to attractive places.

Finally, for the prices, tourists pay attention on value of money paid.

Keyword: Sports Tourism
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nau Lt dnfw dnmsdewinnisfinwmelingsfia Gibson, (1998) Inanguauideuaznis
Lﬁu%’a;ﬂmmﬂﬂ%ﬁudwmiviaqL‘1‘7imt,%aﬁmﬁiawaﬁmLﬁi@gﬁ%auwiazmmm (Gammon & Robinson,
2003; Weed & Bull, 2004; Weed, 2006) Gratton, Shibli, & Coleman, (2006) Wu3151810217015
vipafienfifistuty uinnismadhauiinudduim uasdamaudeiuiindsaonndosiuemiade
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fiaansdnnisnagmslussdns

ﬂ’J’]&I‘VI&l’]EJLLﬁ%LLﬁZEN?‘I‘U‘JzﬂE]U‘U'e]\‘iE]UﬁQﬁﬂ']iVia\‘iLﬁEJ'J

UseLaudnAgy ﬁL‘ﬁuéﬁ‘ﬁaﬂiuﬂ’]imﬁﬂﬂuﬁ’]ﬁiU@ﬁlﬁﬁ%ﬂﬁiwﬂﬁ%aﬁLVIEJ’JﬂE)ﬂ’J’]ﬂJG]ENﬂ’]i‘UEN
uﬂ‘maqmaﬂumi%awﬁmﬂmmmammﬂuamuwmmmmmwmaﬂmamq W30M19AuUnalanig
mimmﬂLﬁ&Jquﬂammimaqmmuum Tshililo (2009) nanrdsdidudmanduddayiiviilviia
puasdnsvieaiinrlfuinisteriedudiily uardudnisvienliesgnedu q lasianegaiagesd
Lﬂuaqéﬂimauﬁﬁwﬁmmamm‘wﬂiiumwiaqLﬁaa i Tseusy USEvdien anenisdu ludu 8

uuﬂﬂamiwwmwamu uay m‘l,‘waﬁﬂwaammums%mammmu Fatuindnveadisnduds

EU‘ULﬂﬁauﬂaﬂﬁ’lﬂiUﬂ’ﬁVlaﬁLV]EJ'JINM@']FM@’WEJMW

ddd 1

VI%]‘U{]VILﬂEJ'J‘UENﬂ‘UWQGIﬂSiSJ‘UENUﬂVIG\‘iL‘VIEJ'J

finidedlddnuvinazfunudn diilutledolunsdadulaidonundsieaniion ganine
UanevnaiagnisuInsnsvieiien %uagjﬁ’quaﬂﬁw%a%m%mqﬂﬂa (Lam, & Hsu, 2006; Han,
Hsu, & sheu, 2010; Quintal, Lee, & Soutar, 2010; Hsu, & Huang, 2013) wqwﬁﬁﬁmﬂ%’aéw
uwnsnaneiloniseduneviseidnlafmginssuvesiuslag sufsdsnaiensdnduladenlduinisns
vipateluguuuusis q Toun nguingAnssuamun (Thoery of Planned Behaviour) ngufnis
Seusmatayayidadanu (Social Cognitive Theory)

Vg W WO ANIIUAULNY (Theory of Planned Behavior) Lﬂquwﬁﬁﬁaaammmﬂ Theory of
Reasoned Action fithwisdsifiufiiRendeafuarufioumunszuadsa IIUIINA UagviAuad
yanaulfluns@inu (Ajizen, 2002) nuingAnssumuusutianldoaiieniduegnsnnnely
FoaveensviesiioniiofnuiiedninavemgAnssunisvieaiien (Han, Hsu, & sheu, 2010;
Quintal, Lee, & Soutar, 2010; Hsu, & Huang, 2013) Ajzen (2002) e5u1g3u599laveusiazyana
quwam'awqaﬂisml,azmzmumsﬁmﬁu%%mmﬂé’aﬂﬁmm"‘a%’maq Han, Hsu & Sheu (2010) 7114
nuingAnssumuLRuLiionageuaAgiunslUIMsTIin ey naanaden wui ady
vanfidsnasenginssunisindulaidenliuinisfe sruafdiuynnavaziinssuadinuvionuie
Mnauseuiefidviwasensdnduladonuvasieniion emnglunisvienilon smdansinende
AMausy o @ouivieaiioaning q fewuiu fvatseidedunuimguinginssunuunulign
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ﬁmﬂ%Lﬁ'awmmaﬂwqaﬂiiumwmﬂLLazWqaﬂiiuﬁu%IﬂﬂasiﬂawaﬂﬂwaW (Lam, & Hsu, 2006)
uenNHuLE IRV enguifidauaenndeazioulunisinuiinmsdnaulaiedvinaves
uywdiiude nguiiiioidestumiudeanisuazusegsle Alexandre & Assumpta (2005) ldnunin
anudssnisuazusagslafuissiiolunsdiuiinvesuywd wasdutadoddydsznianils
dmfunisvieadion ussgdladunsanseduiieziiluganusiosnisviesinlifieansla Kenrick et al
(2010) WW@Enwfsrnudeanisuazussgslalumsviesifisanagnuin meviefenaiinainusigsla
yEousansziulsznauiu 1y arwavlaludesvesfmnis@nwvmanudlumandlel Husu viedl
Park (2003) léieBuredn uenainnginssudiuyaaadidiwanonisdnduloudrdduiidudeds
Meuen 919 Awwadeu aoudl Sududidfydewuiy FruafinnUszaunisaliiiuanlueia
daastarmudetiadesing q waril Usznoududumguassalunisuanisenimgingsu Taefoeryf
fmgAnssunsvioa e fiunnsafiuaInmsAnuIues nedladn srundums (2561) wui Usewns
iuwﬁgﬂuﬂgamwumumﬁwqamsumsﬁaqLﬁaadaulwﬁgLﬁaﬂﬂiﬁﬂﬁiau Faiinaiiunsvioniien
WUUNGUMTMYAME IANTTHUNIAIELEY Inedinseuasansoy@dugsaudunig Cheng, lam &
Hsu (2005) Hlvidiudnsiaunilumaiia avdmadtunisdenlduimaundsieniien warlumanduitu
wiruadlunsauddnsnaundwsunisufasnislidusnisvesiuslan

ngufn1siseuinelaydadsay (Social Cognitive Theory) JungquiAddududeunan
Pinch & Bijker (1984) Fa.dunurRnifionis@nufsnansenuvesdinunionszuadenuiidmase
mmﬁw%mséf@ﬁﬂwaamywéuaﬂmﬂﬁumwﬁL%uig’mﬂ{]ﬁgwﬂL%qé’qmé’amﬁmﬂﬁﬁaﬁwmm
dlangAnssuvesiuslnadeduegiunisiuiuazanuaaviesmadnsluusazau (Hsu, et al,
2007); Pearce (2014) a5u1edmmwdinazdonludsfinueianusiule wazdrfuittinvosmuies
LaZINMISANINUT Ranssundedssrneanuazminuiesidmalitinveniisadeniiarasads
Tval 017 nsiiunsitaganauns iinfiazennassny ownInsiuiiiidedss viouwdnseaniu
vioufialml feglunszuaninuaulavesdiny uaglnolanizegbsyafiynegiaisuieay
Foulostumalulafasaumnaoaladoadnida Suilidinuvienszuadinudanaionisnizyin
¥93yAAa (Enoch, & Grossman, 2010); Buhalis & Law (2008) nanvindagiiutinvieaiienldudady
Uszaunsaliunis@ou unaunun amane wazanudluudyusng o luidesveanisvieniloniu
szuuBinnsedindegamarnuanezuuuy Auvanidmalaonssfueonsun wagarnifnvossu
(Jacobsen, & Munar, 2012) g"dqummwwamﬁuﬁﬁmmmehqmmﬁal,ﬂauﬁ’uaﬁmﬁ
Uszaunisaldernuainyanranilsiednyananis wieanngunilsgngumilsiiunisnisnany un
aunuwiniufafueieteeeulaFaduderifiavinainsonsidonundsvioniismesinviouiies
Tud 29U u (Buhalis, & Law, 2008; Jacobsen, & Munar, 2012; Jacobsen, & Munar, 2014)
wenntudsfinisinuuaznuindiededu q Snvanuareifisvinasengfinssunisiunises
thvieailed 01ii ussgslavidenisgela s?fammﬁﬂMﬂmmé’aﬂmsdaumﬂa MI0LUNDURNIZYAAR
(Jang, & Wu, 2006) #3893 1NL3INTEHUIINYAAR ma@mﬂaamumqwgwqmﬂﬁuLLmu WALV EINIT
Liausmﬂmmmmﬂm nssusfidudniadevisiiagilidlatnvioaiisanndu nissud Wun
mnande Wiauad Yszaunsal e1sunl vieonainanuszamduianisssund Ae mﬂmnau ns
1§80 mslédiiiu nslésan uaznsldsand dedunislevanlugsiavionilenFadomensuaddls
Anmnusuimsiuensual wazanuundetie litedulavanandedius de Iny delnsvim vie
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dodu 1 Suasilugmanszduliiinaudionis uagmsinduladelulenasioly uenainduy
A3AN®IVBY Cant, Brink, & Brijball (2002) d3wun anﬂsimﬁfﬂviauﬁm aAusafAnYINTEIINte LU
aeUady 1y dnuazl ey nsmanisukuunIsamTliin uavaAlen JULUUNIATITIN (Life
style) \udsitinnseanaieindummmaddylunisidennaniusivieUmeni mgingsy

= Y a
anuiswelavagliuinis

Aufianelansennunelansafun1wdinguin “Satisfaction” nunedia anuiantiinag
HumenudensauiiAstulusserduvdelussazem laeflyanatiuiivedodaidemilsiihandy
Sesnelunienieusnaues iumlﬂﬁqaqﬁuizﬂammzﬁqgﬂﬂuﬁmmq 9] Noe, Uysal & Magnini
(2010) a%madwﬁfﬂviauﬁm%ﬁﬂmmﬁa‘uLﬁ8°Uﬂﬁ%’uiﬁnﬁlﬁ%’wéﬁmﬂmﬂ%u’%maﬁ’ummmwi’q
Aeuldusmsthy uardmaildsundinnmsidusmstosnimnumaniwesiveadieafenaasyinld
tvioaiisdlifienela uazazhidunvesiieadianuiveadisndn mnnsfuiilesundaainnsly
Uinsunniemueanisly fezvlidnvesdisniaanufielauinaudaduanudseiula uas
v‘fﬂﬁﬂfﬂviaqLﬁauﬁmmmiﬁﬂammé’umﬁaaLﬁmé’qamuﬁviaaLﬁemwiﬂﬁ%ﬂﬁ%q swludansuuzii
mwanaiaiumaﬁﬁwiaﬁ%uﬁw

a o/

= aa
TIUYUIBIY
aq < v
1. IBDNIINUIIVIIUVIUA

nM33duides Yaduileaunniidmadenisieuiisndsfiuvessemalng 1Bunsideds
U388 (Descriptive research) #al¥n1533eiBaU3unes (Quantitative research) {undn feldng
Audeyauuuasuniufigneoniuuiislusuuuureinszny uazuuuaeunimooulay niouvaaoy
LL‘U‘UﬁEJ‘UEHﬂJ‘ﬁﬁ%ﬂﬂ%uiuﬂﬂiﬁﬂﬂmﬂﬂwLﬂ%‘laﬁﬂj@ (Index of item-Objective Congruence: 10C)
ATemaydiuan 5 vinu wui wwuasuanuimdviianuasandesnienis ledvianuaonados
52U 0.80 ndhantulddswuuaeununszansludaniuiisng 9

2. myeszvidaya

m3mssideyawuuaauauldnisiieszilaereuiiunes Mlusunsuduiag uiiamnse
Auaneadn dvsuinuidumniuuaielia (Open-ended questions) Miludeyannufniu
vsetatausugLiiufy A lsnsasuudnuamsamy

3. YAULWANISINY

(%

n15338130¢ Yadeideanvadinasanisieaiisndeiuiveslsemalneg f3dulanivun
vouwansfnwdeyaidu 2 unas loun

Alvideyandnainnsaunuingu n1sAnwaselifiglideya 91uau 11 Au Usenaulueie 1)
RIideyasunisudnivnig 2) dlvdeyamunisnua1nsdseiugaudne 3) dlidayasdiums
NuUESEMIIEIURANAN® 4) dlideyadumisnutindnw 5) fludeyamunisudeasuiasy
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6) fldayaiunisuntdnauuisnenau 7) gliideyadmunisnuiniviunalve 8) flndeya

muntsnudssnsiunihienunesy 9) dlvdeyadmunisnuninnuusvnenyu 10) flvideya

Y
3 1

AuwrtsnuinnMIna1ngiadu 11) glideyadunisnuiniznisfinwdassuenssuusnuns
WAzl

[
ISV

Alideyaainnisnounuvasuaty Ivsdu 316 au Fudunisiivdeyanslugiuuuves
N3eAY Larkuuauauoaulal

NANI5IY

NnuvvasunwildduAvandnvieadiedlulsnalvesiuu 316 au wui Hu e
159 Au ($ewaz 50.3) mAndls 157 au (Fevaz 49.7) Insnguenydlvgjegfiony 21 - 25 U
$1uau 189 Au (Fovaz 59.8) sedawmagongsEwing 31 - 40 U fidwu 40 au (Fovay 12.7) uay
nqueny 51 - 60 U fid1uru Fosar 0.9) Aeindudnwuitdesiiqn sedunmsdnwidlvgves
tinvioailen egiseiudTayae’ S91uiu 193 au (Fevas 61.1) sesasnAosniUSyyes I9 1w
90 A (Foway 28.5) uavdmnuiitiosiigafesziuungen T51uu ¢ au (Fevay 1.3) nviouilen
dlvgjsolsiadodeiieustd Lt 10,000 um fi1uau 174 au ($ewaz 55.1) 910ldiade
589@930E71 15,001 — 20,000 UM FF1uau 44 (Fowaz 13.9) waztiesiigaseldiadesgd 25,001 -
30,000 U d311u 10 A (Fevaz 3.2)

dmSumsianeitdefidmanonsviesfisndafinvesUsemdlng auuseiiuaig o o
TgUszasnnide lseavidundeil

v

1. mudlunisiunsiesiievesinvieadien

HANIFIATIZINUIIANLElL NSRS Tiendivn 1 - 2 assied fsuau 114 Ay
(%oway 36.1) 1nnin 4 adasied Ty 71 Au (Govas 23.4) 3 - 4 adsed) TSy 69 Au (Govay
21.8) uaranuidiitiosianlunaiiunisiesiiondefn fetiosndt 1 adsted dwau 59 au (Gos

ay 18.7)

2. nslunmaAumsieiondain

nansiaszsinuingslunisiiumesieniiondeiwidwlvgdunguasevata iy
181 (3ovaz 40) sosasnfenguiiion/iflousamau T 130 au (Fesar 28.7) naudsn fdnau
84 AU (Fouaz 18.5) naugy A 191uru 36 AU (Fowaz 7.9) Humisiouilgrauifier T 21 au
($ovaz 4.6) uaznauiifosiianfenguidumaetugna iy 1 au (Fevaz 0.2)

3. Aanssuitaulaszrinansvienilendsiw

nanFiesinuIAInsINTiala s i sienisudsivinniigaie nmswndeundela
f97u3u 271 AU (Segay 53.6) 599aNARN1TSUUTENIUE IS d91uu 123 au (Seuay 24.3)
Aanssudu 1 1y A doutls G5mau 111 Gewas 21.9) waznquiltesfianfenguidunun’
o Fusaiien d9uu 1 au Gevas 2)

4. Feusznduiusnalunisiuideyalusesnisvesiendeim
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namFnTinu AU sEnduiuitlunisiuiteyalubessienilsudsiwiunniiande
\wwevngeaulad 191uIu 236 AU (Fay 39.6) 509a311A8 NISWULINALIIN T91WIu 151 AU
($ovay 25.3) Mnlnsviad T9wau 115 au Govay 19.3) andedsiiasi A4y 58 au (Gevaz 9.7)
uazdoUsznduiusimumsiuiteyalubosmsvieniisndsiwtiosiiagnie 91ning T1uau 36 Au
(Souaz 6)

5. Aatunviaaenaansiieilanadn lldanunvie e ndann
NANISIATIZINUNANUNVBNeIRInNslailanan lUddaunviawignaanwiuinn

PANAD S1UBINNT WINUIU 186 AU (508aY 22.4) 58IAIUIABANIUNNA HIUIU 135 AU (SpAY

q

16.2) wrasaute 491u7u 122 au (Spgay 14.7) @U1 19119u 75 AU (58ay 9) S1Uv18U0IN5ean
=

91U 75 AU (5088 7.3) ANSHUN 31U 57 AU (588aY 5.7) hATEDUNBUSUMIDAULUT &

o

U 42 AU (5o8az 5.1)

' -:i' v Ao ' o ' a a a
N13719A1L24A Elﬂﬁ]'ﬂﬁwlilNaﬁaﬂ']i@lﬂauiﬁ]‘]ﬂﬂﬂwm'%%ﬂﬂwq

A15199 1 ALRAYAUAUAILAZNITUSANT

AURUALAZANSUINIS X SD LAUAMUAALITY
fiflnasionisindula

1.1 Aanssuiivraulassnineiendien 4.10 738 11N
1.2 fumsgrulunisshwanudasnsdieved 4.03 744 110
anuiivieadien
1.3 {Hudusviousnisitidnvasanizany 3.98 703 ala
Vioadu

394 4.04 .630 4uin

9599 1 wuh Fuduiuazuinisinasonisindulanmsweglusedunn (3 = 4.00)
Sefinsansemunuidsyiuanudniuiinaiensindulasuduimuazuinisissfuanngn
FruGeediuld fil Aenssudiraulasenintonden (3= 4.10) fumsgrulunsineanny
Uaoafovesaniuiiieuilon (¥ = 4.03) uastdududmiouinisiiiidnvazianigauiiesiu (% =
3.98) muanuy

A15197 2 ALRAYAIUSIAN

A1us1A" X SD SEAUAMUAALITY
fifinasionisindula
2.1 AuAUazUINTIT A LALVAFINAYDITIAN 3.93 799 110
2.2 fanuduAiuRuTiTe 3.97 798 1N
394 3.94 724 un
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21nA1397 2 wudn Frusandnadenisdadulanimsamegluszduinn (¥ = 3.94) e
finsansesunuidisziuaudaiuiitnasonsdndulasusienitsysuannynduiFedi fule
fetl faruduanfuduiitns (%= 3.97) uarAuduazuimsfidaruanvnaunaressan (X = 3.93)
ANAWU

A5199 3 ATILASIZVANUAWETUNITVE

fudaasunsvne x SD STAUAMUAALITL
fifinasonisdndula
3.1 deﬂwii"’uw'%aﬂﬁamﬂmﬁﬁq@miﬂ 4.12 806 170
3.2 flssuvandnuiie laSUans ey 3.92 820 170
394 4.01 749 un

9INAN95971 3 Ut Fuduaiunisneiinasenisdadulanmsimeglusyduinn (3 = 4.01)
Fofisansesunuindssiumnsandiuiinasonisdadulasudaaiunisnefissiumnynu
Foaiuld deillusludunionisansiaiifagalal ¥ = 2.12uasdszuvandniieldsuavifims (¥ =
3.92) pnuaauy

A5199 4 ANILATIEVANUTBINIINITININNAUNY

ATUYBINIINTTININNLUNY X SD STAUAMUAALITY
fiflnasonisinaula
4.1 Tdeman1sdns muefiviuasTe wu 4.06 753 170
duwasiin
4.2 fanuvanvaglunisidnnadoya 4.00 751 170
523 4.02 .681 1N

INANTWA 4 WU IugenensIndmineinasenisdadulaninsimeglusedvann (x
4.02) dlefiarsanseiunuidssauanufaiuniinasenisdnduladugemianisiadmiie

a

a

szauannnneuesaduls dslldtemninisdndmieiiuady wu Swnesides (X = 4.06) uazdl
A nvaglunsidntiedeya (X = 4.00) auawy
M13197 5 ATILATIERATUNTEUIUNNS

ATUNTZUIUNTS X SD STAUAMUAALITY
fiflnasonisinaula
5.1 flszuurudmdenisiiunisiiazaan 4.04 767 170
5.2 ﬁsu'mmamiﬁm&iaﬁamiﬁmﬁaaﬂaﬁﬁ 3.98 736 170
U 4.00 .685 11N
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9NAF97 5 WU Funszuaunsinasensindulanmsmegluszduinn (X = 4.00) e
ﬁmimﬁwﬁmwudwﬁixﬁummﬁﬂLﬁuﬁﬁmam'amsé’f@‘ﬁu%é’huﬂismumsﬁ'szﬁummqﬂé’hu
Sosasuly dailfisvuvrudwdonsiiunadiazann (T = 4.00) wazfianunainnanslunisidigs
Toya (X = 3.98) nuawy

M13199 6 ANATIERAUEITUINTS

AU viuINIg X SD FEAUANUAALTIY
Anadan1sdnaule
6.1 AnUgnn saulyuvedlviuinig 4.10 771 1N
6.2 anunduiioon@wlunisliuinis 4.03 786 1N
373U 4.06 711 E )

15197 6 wu sudliunisinaienisiaaulaninsimegluszduann (¥ = 4.06) ile
finnsansremunui dszduanuandiuiiinasensdnaduladugliuinnsissduannyns
Besdduld detlamugam soulsuvesdliiuinia ¥ = 4. 10uazenuiduiioanlunisliuins (5
= 4.03) AUE6Y

A5 7 ANLASIEAAUANTNLINADL

AUFNINULINA DY X SD STAUAUAALTU
fiflnasonisindule
7.1 AwuneanuazmnvasaaIud 4.08 768 el
7.2 ansduileandnlunsliusnig 4.07 792 110
37U 4.07 707 ann

9nM15797 7 wu Auanmmngeuiinadonisindulan nswegluseauuin (x = 4.07)
dlefinnsansesmumuin fsgduanudniuiifinasonisdndulasuanminedeudisgfuannyndu
Sosdsuld aiiassunsanuaymnuesaaud (X = 4.08) wazanuuiioandnwlunisitusns (3
= 4.07) mua1au

AN5199 8 ANLATIEVIANUNNTULAUD

AuN1sULEUD X SD STAUAMUAALIAU
fiflnasonisindule
8.1 anuioglunszuannuaulavesdany 3.98 812 1N
8.2 ANUEAIBNUTBIANUT] 4.09 754 1N
8.3 dauduanna 3.95 787 10
99U 4.00 .634 4n
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919137991 8 WU Mumstiaueinasenisiadulanmsmeglusefuann (X = 4.00) o
finsansefunud dszduanudaiuiiinadenisiadulasunisinausiisefuainyniu
Bosdduld fail mnuanevuvesaniud (X = 4.09) anuieglunszuaruavlavesdsny (¥ =
3.98) wazdiauduaina (X = 3.95) mudeiu

M13197 9 ATILATIENATUANILAUYBUAILUAAD

ﬁmmw%waudwqﬂﬂa X SD STAUAUAALITY
fifinasionisdndula
9.1 anuviuaiovesedosiouazgunsal 4.05 776 1N
9.2 Wuunasieudienfidanulansiu azviou 4.04 765 170
NS NYALANY
374 4.04 679 4un

1NAN5197 9 WU FuanuFureuduyanainademsdaaulaninsameglusziumn (3 =
4.04) \ileRansansiesunuii dszfuanuAniuiitinasenisdnauladuemsiuveudiuyanai
sefunynduiesdduld fadanuviuadivesaiesieuazgunsnl (¥ = 4.05) uaziduunds
vieudigaidaslasiu agvieuendnuaiiane (¥ = 4.04) audidy

namslnszitladeiifinadentsinaulaieadionta o fu wudh amsamegluseduinn fu
anmundon (X = 4.07) sugliuinig (T = 4.06) fuduiuaznisuinsiuaiuduyeudiu
yana (X =4.04) AuYe9In19n1353ndvuie (X = 4.02) auduaiunisvig (X = 4.01) A1y
NIEUIUNSANUNNTUNEUe (X = 4.00) uagdA1us1A1 (X = 3.94) audsy

anAuUsIeNa

1%

HAFTUIINNNTIRE

1. anumsaltligiuvesnisvieafisndeiw wui deldiuTeuvesmsiiludsemalnery
feteidusvosUszmaiia madulendnualvesaulnedded avazmnlunisifunislunsdanig
wietuin waztduanudiAuiifvestinAuiluineUseina Geaenndosiuauideves (Keller,
2001; Ross, 2001) AAnwludesvesnisdanisudsiuing Yiiesweanisudsdufiviuinszdu
wwswgialunsvionilen anianruvimevesismannuid lidesdusouds sodnsemesudsedu
lan deliiAnni1sassedndnudaniinlni uagsglasng 9 deUszimanmsiunszatgselalug
vipafu Fadenadesifu Taleb Rifai layiBmsssAnmsmsvisaiidlanldnanliluumeuvesesdnig
msviesifienlul 2016 Mmsvienisndugramnssuiiununliudfysoinsugialan nsvieaiiien
tandenisadien seldfidmwanernuaiyuaziuaslifuussneadig o ialan (World Tourism
Organization, 2016) LA¥AINHANITANYIYES DUV Ankite (2559) Nud danuilvieaiendefn
neanludaminidosivalud wa.2556 51816 263.69 &1uvm 9ndnvieuiis udefmdidmle
U3MssIuau 243,640 Ay HuTsrlneiazrIeITR
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2. Anssidanunisaiieaiisndeiwn wui suuszinalumsiannmevienileudisin au
AglarnnITnenIivn mMaandIudss ueanuagain an1ud Wilesesiutinvieaiieafiazidn
umauiien Snduniannisfwdideinisanundesluiuvesaouiifiud anwiiiindeuves
tnivnnszaulddinnzdudmin vdeguwusnludsulunsuimsiansiuiunddsuRaveuly
Farauuvssrunanthitliaoandostu ununisieaisndeimidaaunazssosnanfiagioliiin
anudnfaveannunuuloutggnsmansyd 20 U Geaenndaadiu Gratton, Shibli & Coleman
(2006) I8vnsAnu i msvienfisafifiutugn sannisdisunisudeduim wagnisdanas
wdadufin wazasnndostuauiteves Weed (2006) luFesnisvissiiondsimuaznisimuing
Jnnsudeduin sunisvisadisamsissmsiamunisiyana yaanslumionusis o Geaenados
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Abstract

This research aims to study a type of service in digital banking and commercial bank
employee’s perspectives, effect on work performance and their adaptability. This study is
qualitative research. Data was gathered from internal bank documents and semi-structured
in-depth interviews. Informant were selected by purposive sampling. 3 groups of informants
were branch managers, customer service officers (CSO) and marketing officers (MO) who are
employed and work at branch of the bank in Chiang Mai, Thailand. Participative observation
was also applied. Data was saturated while collecting and analyzing at the 8" informants. No

new information emerged.

As a result, the digital banking provided customers convenience which saving cost
and time. These were the most influential aspects of customer service. Digital banking
effected a change of commercial bank’s policies and developed products and services to be
more integrated. However, the number of branches also declined due to decreasing of
customers visiting branches. So, employees had to change work processes and developed
knowledge and skills especially relating with digital technology, even through employees
perceived that the some customers were not ready to adopt the digital banking service.

Keywords: Digital Banking, Change Management, Technology Acceptance Model (TAM),

Customer Services
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atuayukazd 1asuINAUTOUTILALDIANT (Venkatesh & Davis, 2000) danasani1ssuiuazng
nsgntinlanennulaidudeaulunisldenu Uselesdannisldnu wasanudrdulassninanalulagiu
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Abstract

This purpose of this paper is 1) to develop and examine causal models of service
marketing mix and Sanctity Belief to the intention of Well-Travel Services toward a
mediators as well- travel. 2) to study the influence within the causal model of service
marketing mix and beliefs about sacred things by using a good travel service with attitude
toward well- travel as the mediator. The sample sizes were Thai elderly people who age of
at least 50 years old. Questionnaire survey was used to collect the data with the sample
size around 400, by using convenience sampling method. There are two independent
variables as marketing mix and sanctity beliefs, and there is the dependent variable as
purchase intention of well-travel service with the mediator as an attitude toward well-travel.
Structural Equation Model (SEM) was used to analyze the empirical data and the results
showed that 1) the provided model was fit with the empirical data 2) Only the superstitious
beliefs factor had a significant influence on purchase intention at 0.367, with the direct
influence at 0.185 and the indirect influence at 0.013.

Keywords: Well-Travel, Service Marketing Mix, Sanctity Beliefs, Purchase Intention,
Casual Model, Theory of Planned Behavior (TPB)
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nqufiilutiaunisYe (Season Change) Tnsiinvionifisanguiianunsonsedunisvieniivaiianasdu
iesnnntymizearsvgiauaznisidesls nsemsifinduiuvesaugsioilinnis 10% uazdy
nauiidiannsadielflaglifidouluiuna wasinaunisliievonisusazaiuais 910 vmde
au (Indduils, 2552) dnwagmsvieadisauuuinuiinauninsunuiidurnndedwsifieai
Asdnaans lagldlunsdndulalunisidonfanssunsvieadien waelduiatestuanuddlald
Un1smsvieaieauuuROm

MenaaR NI lanuanuduiusseninunusdusvaumansnainuInig fruanens
siouilen anudeidesdsdnians uazanusdlaliuing (nquan 1Besiaugy uazasa Wiy,
2560; duna yaun waglnlsanl 2esddmsng, 2557; adnsn lyeduns, 2559; udan Taun1ans, 2558)
fau §AdeTefnulunaideamnuesdiulsraumamanainuinis uazanuidoidoddedinaarsse
arwislaliuinisnisoaiisnuvuia Tnedviauaiidududsdsinu: nsd@nwdgeiolun
nsaMNIILAT WilensadeuAALTuSsEnisuUsRsnaiuTeyalsriny waziilefnuii
drutsraunien1snaInuims uazeande Tavinavdeidudensduinliasoiiaausiilald
Uinsnsvieafisnuuian Tnedauiuusiauairenisiodion wailiinnuideasdy
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) o I v a \ PN a & = & Y a AV a
Aasengiuauaslaliusnmisveaiieawuufenuiu lunguaunslaldusnsiidnivinis

nangyinulaedulstsauaslalgusnig Ajzen (1991) wag Fishbien & Ajzen (2010) lananinaana
aslalduinig nuneds ngdnssuniearudnviiandeildaruisadanadiuls wnauisaiala

wonanil anuaslalduinsdalunisuansesnrsenginssuiiduneuniavasiouisngAnssunisly
UimMsvesuilam datiu anuastalduinisiadududsidliiunsoanunsaihuinensalngfnssy

nsldusnisliednsududiiian msizanuasladuduwdsannaneunisiinngingsuiiisamnisiy
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WInty (Fishbien & Ajzen, 2010; Zeithaml, Berry & Parasuraman, 1990; Bai, Law & Wen, 2008)

& Y a v & A Y a = Y a a = & v A
anuaslaldusnisdaduleniaiduslanagidenlduinisiavsnisviia Jududenusn (Dodds,
Monroe & Grewal, 1991 ; Zeithaml, Berry & Parasuraman, 1990) ImJaiq“tJ Anudalaldusnsidu
fudsanngyibiianisidenldusnismis Wudidenusn waziuleniadify szl
NOANITUNTLFUINITNARTUATS

anusslaldusnisnsveniisafinareYadeiidmaserusslausnns Tneffudsadnyi
dama 2 FuUs Ao druusvaun1an1snann waranudoiiosddinAant dsaenadesfutinivinis
PANYNIU LBU %qwf]LLUULLNUL%\‘quaﬂﬁmm (Ajzen, 2002; Hagger & Chatzisarantis, 2006) mwﬁ
ioBurein nsuanamginssuvesyuziaannisiiilasanude 3 Usenis dud anuide
\AefungAngsu (Behavioral beliefs) AnandeLAeafungusnsds (Normative beliefs) wazanuide
\Aeaffummansnsalunisaua (Control beliefs) Fsanndousaziazdsnasofulsmigg uay
nARrengAns (AB) lutladuauynana (Personal Factors) dyaraiauideinnsyimginssy
Taudregldunamaeuan feeduuilduiveiviruaivadenginssudu lumanssediu mndlenuidedn
nsvimgRnssutuudgliuralunnau farduuilufasdviruadilifdengfnssuty (Attitude
toward the behavior) kagifleflfiauafvnisuiniaziiniaauiviedla (ntention) Aoz uans
anmﬁuﬁ?u (Fanwidi 2)

MsARBEAY ANUATlATe

A\ 4

WHANTTU

A 4

NENHIB
X
v

AIUAINNTA

S
——
R
-
——
——
-
-
- -

Tunisauau

AN 2 NOUNOANTIUAMLALY (Theory of Planned Behavior: TPB)
1u7 : Ajzen (1991: 182)

uena1nil Tuauideves Poorsoltan (2012) iR nAgfuanuideidesdsdnaansiunig
dndulaniagsia wudn anudeddnaandiduanudaiimgnisalléifudvinauianwginssy
UnegufiuTmnedITUSeE s Tana Tnqusrasdveswginsuvaniiiiofageadudniivililye
Fuazdnuaduiivililende arudeiFesdsinaaniuisadalunamanuadninisuin us
vnadsfioraaylisunanisay Auvadoguuiiuguaruduiusoddliidumema wiluthgsulan
widoudefsruundu Iz Bunmagshavdomsdu fusenounisididneiioss Tadedlunanuay
afemnudiladedulsaardulssmafiinduiugsia msseTediingUssasdiugiu Ao ilo
W3BNN13N1INsEiRaznsdnaulafiudle msenidndygrdennas nasdavanediliniana s
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nslaiwa N1SaNEsNNITIe N1sUsENEURUS n1suielaeniinaune 5) au deiduladeddelu
Asandunuiiieduindounszuiunisdniuau uazyrainsynaulussdnsretinaisnaiadl
anudfglunisairsduiiusuazairenaniwnisdiiiuany 6) dunadeunanienin fe ddad
aufidannuiatesfuuinisuagifudsfigndanusaneaiiu dufasuf viedudedld 7)
n3EUILNS Ao in3esilomamsaaaiianansatisesdnsussatiminglunsliuing
Hasdeidsmasionnusslalivinsuenanaudeludesdinaans fe @nuszauniens
aa1m (Nun1 WesTaugy wazasy Wua3ey, 2560) lag Das (2014) na1ai ausalaldusnsdy
mmw&nmﬂumﬂ%ﬂ%mﬂm;:IU'%Imu,am3§ua§ﬁuﬂﬁamwﬂszmi W s1duA gindmie
LAz MITEAUA WazU3N1Aa 9 Huuszaunsalindnmady wu auiionele amuddlaiing
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¢¥ustausslondliaoy waramA1veauing uenandarmsslauinisdsddvinaneuiuunmsld
M5 Fadademadududullatediulsvaumenisnainiay denndesiuaiteves 3and
anla (2558) wud danUszaumsmsnanaaienusdalduing Tnsanunsaesuiennusla
Tunsldusnsindu 13.8% waziilefiansanesduszneuresd@inuszaunianisnan wui funs
duasunsnaauassuRanSusdmasoausidlalunsliuinsednaditeddameada venani
duuszaunensnanad dinasofulssuilindidestumusdlalduinisde ANUANAYBE Y
Usmsuasn1ssuiamen Inglunuddeves nquan JesTaugy uwasasy) Wuasy (2560) WUl
drulszaunmsnainuinisilanuduiiusnisuinluseivgeaiuanudnavesdliuinig uazauidy
Yo4 Buna yaun uarlnlsad wdihning (2557) wudn dIuUsEaunIanNIINaInUIIAILAAI
nsdaasunIRaedlavEHaTNIUINFeRIATIgnAnIUS
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ada v

sedgulsIvY

WHun15ide@eanssaun (Descriptive research) Tnenisldseidesuds W@euSunas (Quantitative
Approach) lag¥i1n13d151angumiegne (Survey) sausiudeyaugugil (Primary Data) Ingnsld
wuugeunulusedielunssivsiudeyaninnausiiesng

£

Uszynsildfnuluasailfe faseny vnlngerdeegluwaniainnumuasiiongmauws 50 U
FulU F1uruniadu 942,586 au (dinanuadifuiand, 2557) fideidendgeongieiiagldusnisuay
Liwgldusnmsuuuiou lnedendegnwuuiedy (Convenience sampling) uazifinlavznou

Y

uATenSdlfiFuUsiidnvnunseuunauindadulumagunistaseadng (Structural
Equation Model: SEM) fifauusuelauon (Exogenous Variables) 1A diuuszannianisnain
(Marketing Mix) AIuLToSesdnnans (Sanctity’s belief) waziisauusuualy (Endogenous
Variables) l&un Veundsenisvieailoauuuiiann (Attitude toward Well trave) aanudalald
U3N13015M B ABIUU LA (Purchase Intention toward Well travel) NNAILYIININ
WUUEOUATN LUUUTZLIUAT (Rating scale) 5 szAU wayliAIAzLul Faust 5 89 1 AzuuY uiazen
wUsiienumnedasioluil

dulsrauniInNITNaInuINIg nu1ed LrIesdienenisaaiangsiaiuld wWelviussy
TrgUszasrnen1snana wusla 7 a1 laun wdnsdue (Product) Ausian (Price) MUYaMaNsin

o

Imne (Place) snudaasun1snann (Promotion) AuyAna (People) AMUNTEUIUNTT (Process) Uag

€

PUANYULNIINEATN (Physical Evidence) uaagduiivaminiudiuiu 3 49
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AR 0fnRaNS YT Anudenasasnslusunavesdadnaans sadudeisisiue
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Inaauaglny Wisuaiioumaslalunsletinegvesaulneuuslusa fuusiddednm 7 9o

ViruARAaN1SYDUNEIMUUFY vaneis musdndamgAnssunuaneeninlunaivayuvse
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5 fwUstiivemay 4 99

msUszdunmnmuvuasunuliinisnmadeuamunimiaiesiieids weluduauass
(Content validity) wagauLiies (reliability) Inefigmssnaqdidiuiu 3 vy daduornisdyd
Usgygien 1 vituuer ilsivgluawidogsiadn 2 vi nsuszfiuguninsuanuiiesld
Bisvadulszaniaudeiudarivesasoutia (Cronbach’s Alpha) aglusefusewing 0.858-
0.974 Uszidiuinedostio Tnfaunmiidlnglunsifed Wnsnmeasuanuiieddaenaaoufungu
Fetna 30 fegnaiivihnsnaaeunsiiudeya (Try out)

uanNin1TIlATIZiIAUTENOULTIB U (Confirmatory Factor Analysis: CFA) Ua3fauUs
dulszaunaniseaianuitlueanisinaenanesiudoyaieusedny laelladuilangg asnoue
(Xz/df = 1.582 GFI = 0.977 AGFI = 0.970 RMSEA = 0.038 uaz RMR = 0.018)

f}\l’mEJIGWWWL‘LJ‘uﬂ’13Lﬂ‘UGUE]Naﬁ]WﬂﬂﬂiSL‘ZJLLUUﬁEJUﬂHJGU@?,JaQ’]ﬂﬂafLIWJEJEJ’N"U’]‘u’Ju 400 Tuiam
ﬂiﬂLV]WNMWUﬂi‘UUIu 41U 140 A19819 ﬂiQLVIWNMWUﬂi“UUﬂa’NT\]’WUU 180 §719819 Ay
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a

NIUMNAUTIUATTULEN 80 Mg lnnsduuuutugi (stratified sampling) 3d8ldn15aiAs1e%
Lnaaun15lAseasna (Structural Equation Modeling : SEM) iienauinguszasans 2 Ue

NAN15798

¥

Haeorgluangammuvuasiidunguiegns S1uau 400 Ay wladummneuasmem g
uune 9 iU (Seag 55.0 wag 45.0 MUAIRU) ﬂfcjmé’aasiwﬂizmﬂunmmmq@?aLL@' 50 - 651
U Tneftengludas 55-59 Fdwauanniian (Sevas 30.0) s09a3uF0 919018 50-54 T waw 60-64
U (Spgay 28.0 war 24.0 Mua1AU) anunw diulvgjeds wiukazausa suaUszuuuInnd
Zowaz 70 Tl miﬁﬂmmaq&hasmagj’[,uﬁzéfuﬁ']ﬂ'hﬂ‘%fgfg']m‘%uazﬂ‘%sgmmﬁmﬁmuwa6‘] fu (58
Az 42.8 war 40.3 AudRy) naNiIegsUsEne U INsUIelUswIuIniige (Fevaz 29.0)
sesa9nAe inSuneny (Fovay 28.0) dauendnduiidnnusesafisndntios daumeld wuii v
58/l¢ 20,000-30,000 UmMTFaDE 19T MILNTIGR (Fouaz 35.0) 583a3TAD 10,001-20,000 UM
Wag 30,001-40,000 UM Sy Goway 22.0) drutiesgldsuiisiuiusegrafisudnties

(m3197 1) MndeyadriuasuliingugnAthmunedudaeenefodsiuiunissauselduunas

M58 1 IIULEESeUaYURINgNMBE T wUNALTaYaRLY

Aauds ARLUs 31U (Fovaz) fuds AnuUs 31U (Govaz)

LI gt 220 (55.0) | nsfnen FnIUSeang 171 (42.8)
NP 180 (45.0) USeuns 161 (40.3)
g3 68 (17.0)

218 50-54 U 112 (28.0) | @1%w Tallevienu 72 (18.0)
55-59 1 120 (30.0) \WnieeY 112 (28.0)

60-64 I 96 (24.0) Sudheily 116 (29.0)

65 Tl 72 (18.0) CEARGRIVR) 60 (15.0)

WNWATNT 16 (4.0)

Wotnuw/uivu 24 (6.0)

g | lan 52 (13.0) | swla #n31 10,000 UM 52 (13.0)
R 184 (46.0) 10,001-20,000 UM 88 (22.0)

AN 128 (32.0) 20,001-30,000 um 140 (35.0)

NYII/ NN 36 (9.0) 30,001-40,000 U 88 (22.0)
40,001-50,000 um 16 (4.0)

50,001 VInAulY 16 (4.0)

outiauenanisideiineutngUszasdivassde fifeinaueniadatugiudaee
duusravsandunius (correlation coefficient) Allade (mean) wavduidosuuinmsgu (standard
deviation) (fa9151971 1) wismnuduiussesinesuuseanidu 5 ngu leun 1) fuusesdusznou
YosdILUTEANNNIAAINUINNG WU Adud ssAvBanduiiusseninsdiuuszaumnsnisnann
U3N199 7 du (P1-P7) ag3emdng 0.020 - 0.987 Taedaudusiusiulunisuinedieifonieads
(P<0.05) pg¥1u3ug 14 ¢ 310 21 ¢ laediA1 0.108 - 0.987 uareSurearuiuwlsuiulafovay
1.166 £14 97.417 2) fuusviruad (believe) funguiusvesdiudsyaunianisnan (PL-P7) wuin
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vimuaRAduUsEAvTanduiusivduyszaun1an1snaIava 7 Ay agsendng 0.025 - 0.226 Lagil
AuduiusiulunisuInegralenieada (P<0.05) egduaug 3 ¢ 90 7 ¢ lneden 0.106 - 0.226
wazaSureAutuwUITINdulAsasay 1.124 4 5.107 3) UsauLdaluls09dIdnAaNs

s

(attitude) AunguiuUsvesdmUszaunen1snatn (P1-P7) nuh arundeludesdsdnaans dan
fuussAvBanduiusiudiuussaumanisnanaria 7 fu ogjsening 0.008 - 0.230 Tnsfianuduius
fulumisuinegedonieada (P<0.05) agdnuaug 3 6 910 8 @ laedlAl 0.122 - 0.230 uazeSuly
ariuutsiiuiuldfosay 1488 §a 5.29 4) fuusaudalalduinis (intention) Funguiauys
YosauUsraNnIn1saa1n (P1-P7) wuin mnuddlaldusnis (intention) fiindudssandandusiug
AududsEaunIanisnaIae 7 du 98511149 -0.013 - 0.269 lagilanuduiusiulunisuinedis
Weneatis (P<0.05) agd1uIue 5 6 910 9 ¢ lagien 0.108 - 0.269 LagedurgANURULUTIIIAY
I4%onay 1.166 @ 7.23 uay 5) fauUssiauaid duusanudeludeddadnians wazfudsnny
delalduinig nud Sendudseaviavduiudssanieiulunisuinenadonsadd (P<0.05) og
0.213, 0.208, kay 0.108 a5urgANuLUSIAUlASDEAY 4.537, 4.326 way 1.166

[
a

A15799 2 AradAfiugIuveiuUslulieg

P1 P2 P3 Pa P5 P6 P7 believe attitude intention
P1 1
P2 087 1
P3 051 3807 1
P4 .020 073 194" 1
P5 .039 076 1837 987" 1
P6 011 3567 9257 1527 1350 1
P7 108" 127" 289" 143" 146" 206" 1
believe 108" 2267 093 083 081 106 .025 1
attitude 230" .029 062 015 .008 1220 027 213" 1
intention  .200°  .090 .030 249" 269" 007 -013 208" 108" 1
Mean 4.4750 4.6800 4.5733 45638 45700 4.5592 4.5475  4.5946 4.0992 4.4806
Std. 61896 42195 45292 46829 45833 45986 56771 45561 67859 43149

Deviation

HANTINTIVERULUAALZIA N NAYRIEINUTEAUNNNITNAN WALANUTBITDIAIANAGNTHE

L4 1

auadlalduinismsviendiswuuian nediviruafidusuusdwuiudeyaidauszdng wuin

@

lunaiienuaenadeinaunduiudoyaiielszdny widne ¥ zunnsaanaudedeildud Ay
adf (P = 0.001) widagumn ¥2 fvu df Aldiiu 2 mdvilinssduainunauniy (GFI) Tawvindu

0.972 AABUANUNANNAUNUSULNLAD (AGFD) 1iNiU 0.956 kazawiis1NUaIARasNNaIdesunIdIy

a1

wiie (RMR) A1 0.015 feladeglunamivansan fanimi 3
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AU

AU

Chi-square = 59.169, df = 35, p-value = 0.007 RMR = 0.015, GFI = 0.972, AGFI = 0.956

AN 3 TR NATDIEIUUTTAUNIINITAANNLAL AU DL DIANAANTHOAIIUAI L LY
USN13 NsviasisuuAnUlneiviauafdaniIsviaafemuuA UL UTaeu

Han13ANwI8NSnan18lulunaiganTeIE@UUTZauNIINITAAIN KAaTAIINTDLTOIET
FnpanssanuaslaldusniIsnsvienewuudny Tnstliruafidudwl sdeenu wWeanansandnsna
NIPTILAEND DUVDIFILUTNAINARDAIUAIILTUS N1TNNSVDUALLUUAIIN WU AR LY

\$09d9fnAANS (Believe) LHuiiesdnlsiiondwanamudslaldusnisnisnisvisaienuuna

2 HTydAYN19ads InellA1BnSnasTuinfy 0.367 lallA1dvsnan1en ey 0.185 wazAl

BNTNANDBUMNAY 0.013 Ul 5AUTBNTNaRANUATLR IFUSNITNITAITNBINEILUUAINL

0y

o liided Ay n19ads Aeensen 3

A15199 3 DNONAN IR TILALDNONAN199DUTENINIAUT RS L UTLLAAMUNTOULUIAR

WUN9DNSNE  AdDR ANTNANIINGA dNSWAN19DU ANSNATIN

attitude intention  attitude intention attitude intention

Mkt_mix Coeff. -0.885 5.095 - -0.045 -0.885 5.050
SE 1.642 6.495 - - 1.642 6.495
t -0.539 0.784 - - -0.539 0.784
CS -0.030 0.234 - -0.002 -0.030 0.232
Mkt mix intention Mkt mix intention Mkt mix intention
attitude Coeff. - 0.051 - - - 0.051
SE - 0.035 - - - 0.035
t - 1.461 - - - 1.461
CS - 0.069 - - - 0.069
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15197 3 (9)

WWUNN9BNSwa  ANEan INTNANIINTY NdWansdon INTNATI

believe attitude  intention  attitude intention attitude intention
Coeff. 0.275 0.205 - 0.014 0.275 0.219
SE 0.70 0.053 - - 0.70 0.053
t 3896  3.910" - - 3.896 3.910
&) 0.182 0.185 - 0.013 0.182 0.198

“p<0.01
anusemna

1. arundeidosdsdnniduiissiuusieaiidwasornuadlaldusnisnmsvesiismuuiing
Fasuusmeiunseanndulidma Wumee mmaqummimamuwm ziAnannstihlag
arudoidundnlunisidlaldvinsnisesiivauvuiam Ssaenndasfunguijves Ajzen (2002)
uaw Hagger & Chatzisarantis (2006) 85U18791 nMskanswgAnsuvasuyudaziinannistidilas
Ao 3 Uszns leun amnuideiieafungiingsu (Behavioral beliefs) Anandeiieaiunguénsds
(Normative beliefs) LLazmm%Lﬁ'mﬁ’ummmmsa‘lumimmm (Control beliefs) a1nA153dely
adsiliideidaiauanuziintumahmnaelunisveaioilaennihanuideudueedioluns
NRaI0 N5y ‘wqmﬂiimawuﬂmiulmmﬂaﬂﬁhLsaammmammu FevilAidulentanig
nseaeviesiisauniu

2. daulszaumen1saanausnis (7P) dufiswsinayliddnensefuimnisenisriesiieuuy
o waranuaslaldusnisnisvieuiisanuufien widiuuszaunienisnainuinis (7p) &l
anuduiusfumndesesdsinaans Sauusildmarisderruafinenisvieniisanuufinuuas
auslaldusnmsnisviesflenwuuinu fufudiuuszaumanmsaaausns Seadueiosiiolunis
Mnsmaalddseuiu Wunsmenginssuresinviesiieanuuicufinnudedundninnnindn
UsEaunnenisnaiauinig (7P) denadesiun1sidees Poorsoltan (2012) l@@nwiAeafuande
Besdsdniavsiunsinaulamagsia wudn mudedsdnaansiumiuAniivnnisalldiudvina
NG AnsIIUNeETiUTmInANLdiudes g auddiaieilesy Tadeduamauazaiig
anudladnfulseandlulsane Sedavadilunsnsguuulifivmuavionseny wavaonadasiu
MATBves nua Wesimugy uavasy Wiady (2560) waz 1WITevessuna Yaun wazlnlsa
WAUIMTNE (2557) Tukirosdruyszaun1an1snainusnis danuduiusidauiniuauinives
fduinsuarauAfigndnsuy fufudeiaueuusdwiunisveafiviuvuiawdu nagns 7p aag
Fouloslusuesenuidelunnussifiu
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N3UsEU BT InEITInasma NN Ing lun1saanusEAUNaEAINYaY
Markowitz WUS8UBUNUAILUY Single Index ¥4 Sharpe
An Empirical Evaluation of Optimal Asset Allocations under Markowitz

Frontier in Comparison with Single Index Model by Sharpe.

. [ o/ 1 o U A a L% 2%
Suilfuumam: 11 quamis 2561 #39A LARdAU’ LAy algaly nauUIuIu

Fuudlaunaana: 5 dgugu 2562 Sawong Swetwattana' and Natnichar Kleebbuabarn?
TunauTuuna: 18 dguregu 2562

unAnge

AT nguszasdifietinssinsdnassudnning (Asset Allocation) nelduuafa
Markowitz 4agfauUy Single Index 184 Sharpe wazifioUsuLfiunainnisfnassnanningain
vannindfaanzifeulunaandnnindurisuseinalng S1uunfu Asset Allocation Usziavile
UsEnausme N133RasInannIndigaysannis Msdnassuanninddnagns n133nassuanning
Usginy tactical 138 U581 insured asset allocation (momentum allocation) 3501537
Usegndld optimization calculus GeUszgndldfiuuuifn Markowitz &nwaugnils uagfudanuy
Single Index Y84 Sharpe Sndnwaiznils saunguvdnnindiiegis 15 ngundnning nquay 3
NANNINE

NaNTITe WU Msdaassvdnnindueanguvdnving 15 ngundnming Msznause viu
ansiyanvannvanenIagIie anaminssa anelFuunfn Markowitz kag#auuy Single Index e
Sharpe HaN1TIATILYBUTEINENUI NsTnasInanvinglaesuwuuiardndiuvaaiuayuluu
agndnnindlungundnming fuszneuse 3 vannindidnuazadondaiu unulififeunnsaiy
othafituddny nTagUsvasdvesnisiders 3 dmeuie nisdnassvdnnindlulsemelngasay
Junisdnassnanninguszian insured asset allocation ﬁu’ﬂﬁmiwé’mi’;uﬁumﬁuamuiwdw
nannsndaeqlungunisamu aneldunain Markowitz efficient frontier wazneldiuuy
Single Index U84 Sharpe ﬁgﬂLL'UULLazmﬁumé’mizﬁw‘éﬁiﬂé’lﬁmﬁuaéﬁaﬁﬁaﬁﬁm

AR IAATIVANNING, WA Markowitz, Fakuu Single Index 84 Sharpe
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Abstract

The purposes of this research are to analyze asset allocations under Markowitz
Frontier and Single Index Model by Sharpe and to assess what type of asset allocation is in the
Stock Exchange of Thailand. The types of assess allocation consist of integrated, tactical and
insured (momentum allocation). As for the research methodology, optimization calculus
applied with Markowitz Frontier and Single Index Model by Sharpe were employed. The samples
included 15 asset groups, each of which consisted of 3 assets.

The findings revealed that asset allocation of 15 asset groups consisted of common
shares from various business and industrial sectors under Markowitz Frontier and Single
Index Model by Sharpe. The empirical analysis results indicated that asset allocations by
type and proportion of investment in each asset group were comprised with 3 similar assets
without significant differences. According to the 3 purposes of the research, asset allocations
in Thailand should be insured asset allocation because the proportion of investment among
assets in the investment group both under Markowitz efficient frontier and Single Index

Model by Sharpe share similar types and coefficients significantly.

Keywords: Asset Allocation, Markowitz’s Concept, Single Index Model by Sharpe
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anunsansulaindnsmaneuwnuannisamuanduegals nszdnsmaneuunuIINa NN SNgd
dnuazfuamesiiuusdy thamuisinazdonamulundmingdednsnansuunuadediigeian
msdndulatull Markowitz wWinvdndunisdadulaitligndes tnamu amsasdomsenindsamll
uiuewieanmzamuidssesnasmdnning augluse wnermnithamumsazamulundnning
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2008)
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SN INANBULNLIINNTAMUNAENTDUT Tovas2

9NTMANDULMIUIINNTAMUMENALNS Asset Allocation Saeav9l

(Y

Juduuszdndinnagnsnmsdnassndnnindlunguudnynindidnsnarednsmanauuny
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1. MAUAN N ELALUBLAZ TN AVD

vnasu

6.5 79BUNUYAY Portfolio
Performance @MU ALY,
AU USUUTINSInaTsIv
Viuslews Mo

2.837940839n15uleu8N 589U IPS

3 munIuneveInaanuluszerend (CME)

4.490a579 Asset Allocation szazeniiy
Strategic AL

5.9m&379 Tactical Allocation Mmeluwag
Strategic AL

AT 2 NILUMNTIATINGUNENNTHG

ELNR) : IPS : Investment policy statement ; CME : Capital Market Expectations.
fu7: Smith & Shawky (2012)

3. Usznnuaaulgune Asset Allocation
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must determine the appropriate mix of asset categories in the entire portfolio” (Brown & Reilly, 2009)
Twinnisdanisamu Unddeladuunnagns Asset Alocation W 4 dnvaizsieiufe integrated ,
strategic, tactical and insured asset allocation (Brown & Reilly, 2009) FazosulurasiBenlaedaay
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uUnaswu 3’m5@€ﬁaa§’ﬁmﬁqG]LLazmmm?{aulmmawmmumﬂmmLﬂ?{auwmmaﬁﬁ neuManmIngnIs
amusEAiURABN M xfesdinsUiuiAsumuemumnzas
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msdnasangunsnusndmelsl Asset Allocation wuuysanMItioRtsuanadunUsEnaud
1.2 Sharpe (1987-1990) lﬁaqﬂ%umau%aa Asset Allocation qugimmﬂﬁam%y’umu ol Sunouiinds
AeuflazAmunBmsHanHaUManTING (asset mix) azdesiinsagUanummwasnanamu Wvsnefidaiu
vestihasmu yudeieulvdediinsig q Grevnailunsamu weefinerivanmwenuides deyaifeiy
1 Budu) nssvrunmamariaguliludindeni €2 uay [12] nudidu dunafiiatuannssuiumns
Sufinl3ludmaen C3 uay [13] dorm 3 Aoy UssdnBnimunanisasyu (Varkowitz efficient
frontier) Faazilungumanmindiiuszneuse shsmameuunuiimaniuazanmeudsssziunasam

Awdos [13] sxuansaunasmsaiiierfuuleuelunisasyy

TUNBUNABY NTFUIUNIS integrated asset allocation ¥ 33UTIMTBYAINTUNNI il
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v A i v o saad v & Ao A o o

ﬂﬂLaaﬂﬂquaﬂWiWWWEj@ TQULLﬁWQIﬁUﬂWWUﬁgﬂa‘U‘WaL‘WaElll M1 LagNITNENNEIUNANNING (asset
. 2 o d' A [ o a 1% [J ¢ [

mix) yidudmasunuanaduy M2 AINAALYUDY M1 "U3‘W7’U'ﬁﬂnWJSﬂqiﬂ"luqmaﬁﬁﬂﬂigiﬂsﬁumﬂﬁl@‘VVN

(expected utility : EU) nnusaznauves asset mix mﬂqmﬁialﬂﬁ [Brown and Reilly (2009) : 568]
2

Gp
EU,= ER,- (F
wsUsiutesndundnning P Gudeu[I3) RT Ao ammscisousunudes (isk tolerance) Faustian
ARvestinamussannANUdsINsHALHaUnaNnI NS unaBYBsThasuiady asset mix B

iessaustlevinensaglasueglussivgenan

) —ER,= wanszviuaneNdeduiiil ERuay G, Ao SRS AR ULNUNAIANTILALAN

fufians YDINFUNANNITNGN1TAWUUUUYTANS AensUssdunanm saniunueng
dnnindseiunasamildsndunisufuidu lewioudeutuaumanfavesdanislutuusn
AszUIuNsUsEiuRadsnauandudivaen M3 esnnidenatinll anunmuesnain yuenaay
Wabuuas rduiitediuty shmnenidelunaadsunas wav) ke amunimifeatuianafives
tiasuenaaziUAsuutas fiamsteiestinisusuaAsunnamdnning (asset mix) vuiiuguesioya
Twidanam

3.2 NM3InETINNNINETNALNS (Strategic Asset Allocation)

msdnassvdnuingianagns WWulsvedihuuatvdnuesmsnaundoning asset mix)
Tussezenlunisiaasmdnninddenagnsi fianisaeneeudnassvdnnindlussoseniannyan
ﬁUﬁﬂﬁﬂﬂUi’lﬂWjﬂ@IﬂﬂLﬂW’]zﬂz\iﬁiﬂ‘c’Jﬁ%lN@a‘EJﬂ’lW“UEN“i’JJEJ%aLﬁlmﬁ‘u anmuesmsnaakaziediuiin
awmuies eldussg asset mix Afioans giansngundnnindarlmenemusunasy asset mix 1Hu
o19dudn uiamsmﬁﬁ"f@aiiL?ﬁmaamé?juﬂumiLLa'Nmmmwamm nonsEnindlananazAIy
Jaondoflmdnyinamutues foyafililunisiinsest WWud ulsvionisasu (nvestment policy
statement) Ya4UnAMUULAL ﬂW'ﬁﬂ’]ﬂWN“UaﬂmaWWWHIUiUUuSWULHSQﬂUEJG]'i’]NﬁGIEJULL‘VI‘L! anmen s
wagAndulszAvSanduiusiisdes faedlunsinasdnninddanagns
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3.3 NIINATINANNSNELUUMARA (Tactical Asset Allocation)

msdnassmdimindlundunisamuuuy Tactic 3 Tdnvasuaniannmstaasadanagns
Fasjatiy asset mix Tuszozenuazgdnnisazlivuasuulounevosiin dunsdnassndnningly
SnunzmaRafiaeinisuuidsy asset mix Uosnss iilelingundnnindfiasuususaenndoaty
mwmmmnuﬁﬂ%uuﬂaq A5UUIUABY asset mix fanaazdseiiulsiann “4AAYDINARBULNY”
asngumanvinslunsiazseduiu iiefetianailunndnsuanudsesinamuuasdouladedai
saqlumsasueglunnzasiliidsuntas

uanaNLuuIAMLABITY tactical asset allocation (TAA) %zﬁaagﬁuﬁaamﬁﬁmﬁu
mean reversion (MstUABuUUasnAUgaRUAMIFL) USunmnenud Snsinansuunuvesdnning
firduinlusfniidnunzediils luilgasnsmansuunubuasmunduiugaadsluszezemluuiun
LULAN “Whatever a security return has been in the recent past , it will eventually revert to it’s

long term average.” (Brown & Reilly, 2009)

[
%

nsfnassnanvsndludnvazimafailiinazisendiuin Wunisamuluiianiessiuda
(contrasting method of investing) N&13f® WA UKEaNTUNITARATINENNTNEMULLIAA (TAA) T2
donamulungumdnnindlilisuamion uazaznengundnn indidyanmanainluseiugs
foghaty ihaspuluiuaiiyuasiustnsdedndiudosar 60 : 40 dountnasmuiiuinfiegidns
nameuuvuNTiuasTyAseglustiugs wimesiamvesiustnsiidmniund Wessuiiieuiy
Huandiy dhasmusieiasuisy asset milaglsiiminudiustinsfstusensianisamulnily
dodu viuandiey : Wustmsdufesas 50 : 50 Wusu

Hadefiddylun1susulas asset mix Snusgnsuilsfonisnensainniziasugia uas
g3 WANDUUNUYDIMANNINE $11IT8Ve4 Fan (1995) uay Case & Cusimano (1995) laasuiwiuanisy
fiflyarn (value stocks) axlvnameuunugenifudszianidaaniula (growth stocks) Tutaaszasd
ampiAswgiaveed eislsinmuluruianzasuginanaes suifinnuivlaeslinane uumugeni
Fulssmiiiyadn mezmn ensuisnidenudvinwiduiiaszansouitymanisudsusums
wiswgiafianneeldfindt nanlaesiu nsUsuAeu asset mix meld TAA al3BnsnawLLIAR mean

reversion fiunswennsaivmnaasegaduasesdielunsinsei

foftmsdann 13 (Sharpe) Iflausuuidniuniuanauufgiu TAA asnsasemiiniadn
amuiTimgnadiusnazlailenliulous tactical contrarians (irmglunssfiudniing1ndni) dufo
ALz revdnuindiiduansduiuanuiiian wazeesamudendnnindidnasuansun
fign Tnstanzlutisvesnarnluanigiyadiuaiyiiouidudadiuicfosas 75 vasmainsand
Usznauseamanviiuassiuansiy dnasuassdesisfoginss uaranmanuidesesmaeu
Tne37% Sharpe FaldWaunuafafininidonin Adaptive Asset Allocation (AAA) Fariuuadinag
$nas3 Asset Allocation vastinasyumsazduegiuyadmmatsludagtiudundnneliuufia AsA §

78 5EIsIANEIie anAnenaeysw 9 8 aliui 1




3.0 NFINATIVANNINELUU Insured Asset Allocation 138 Momentum TAA

LA “insured asset allocation”sjaifunsusuasunsinassndnnsnelungumdnning
fiaamuagaeiiles fisil \efieh Shamansuunuiiniamismenann wazanmmanudsstisseglune
laidsuudas Wmnelunsasmuuasdeulatositnanddountas fedmmzanmifeatuasyg
yindvesnemuaziudsuulasetsaiiaue lavhluidle yadveanguvdnnindlumsamuiyaciiag
T yadwoumsugnindvosinamuaniintuiuniui Jefedibuusansedulidnamuanuns
imsan e dedlfiiuet1af risk-tolerance (Mavinfumnuudeduszdugs) asfatunan lunsd
pssfudsideyarveanguudnnindfiamuansaziinarilly yadasvgnindvesinamuazanas
finwzlunisuimsauidssazantesnssaaduianiud wuidna insured asset allocation sinas
Aendosundnnindassuszian 1wu Fuariydufiiuada (T-bilk) Tuaaunisalvesnainiisiay
asfayilsefugs insured asset allocation giaualsiiiinnisasyuluviu lunsdliisiafuandiymnei
wwRniiaueliandnaiunisamulufuandy uesiudndnlunisamuludtueds dodmunmuill
Snwainssiudmiunsdiuasuuain Tactical asset allocation a819FwTe

521U8u357

fanailudnd 1AteddtagUsraddazuaninisuszgndlénagns Asset Allocation
dwsunisamulungundnnindseaugasamluuIunvessiuuy Markowitz efficient frontier wae
Single Index ¥a¢ Sharpe Tun1sasginsasulunquuannindseaunaunmagioIRIuINERT
KanouULNLAIAANTa (expected return) veduazdnninguaznguuanvng AulsUsIUveINgY
ndnN3Ng uazAWUSUTINII (covariance) naenauduusrandanduiusszuitadnnindidugs
(correlations) #14 9 nsasmulungunannsndseaunasninaield Markowitz Model wagfinuy
Single Index ¥a1 Sharpe naazuAnseiy agraildeddynieliluduiarfiauetunounarszidev
Fneiniuide dioluil

NHUA78ES

vya o o ! 0 ] Q{‘ 12 . ¥ aa . .

Q’maﬁlzmmmﬂqmmamqmﬂwmaauwm'}u Asset Allocation A2875 purposive sampling
Tngldnanningdiuiu 30 wanning wuindunguaiuuufa Markowitz Model 15 wannswe wazanels
Single Index 84 Sharpe 15 nannsnguiniu lngdngUszasriiemuindndiutuamussiunasnin
sevavdnnindneduesdussneuvesnguudnninddanan (3udnnse)

v 9 v & v av A a

ToyanldlusiteulunsiTedalsunn

Tusuuungunanning : aasnmnels Markowitz Model Faimuauuamaninadyuazing
AUNUINaENINAIEABIAILINNTINaNBURNLUTIAIAN TIBInguna nnsNe Anudsmseandsauy
UINIFIUVDINGUUANNINETWAIAUTUTIMLALAMUTUTIUTWRAN IUFUUTEANTanduius 5701

U v & & v a aa o v ¢
wannsndag o WudeyayiegifisenulilusaiandnninduisUssinalne
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(%

TureuMsAIIMLaEAMvUAnauaNNIngsEAuAagnm Efficient Frontier Mgl Markowitz
Model kag35n13A1uIn Asset Allocation

[
a Ya v

Tunsnunilfiseas Uszgndldndn Optimization (Michael, 1971; Cesari, 1983) Lilafimun
naumdnNING uaznsinassiuasusziugasnnaeldfuuy Markowitz ilesanngui Lagrange
Multiplies L‘ﬁJuLﬂ'%laaﬁaﬁi%’uﬁﬂzymmiﬁmuﬂm@aamwmmzﬁmmam% Optimization 3atduns
Jargnildfigniasuasiivana dunsudwiunisdmusdadivesiuasplungumdnnindsedunas
A (Optimal asset allocation) 7 Funeu Meld@uuy Markowitz axdusel
Juit 1 f19un Objective Function dmfunduudnningdsusznaudinguiangis 3

wannIng

(1) ¥ilsteviianie Minimize O2= 307 0C020E0%42X,%,0,,42X,X,0,,+2X,%,0 5,

(2) Subject to........... XlE(r1)+X2E(r2)+X3E(r3):E*

()52 X, +X,+X5=1

i 2uszenalideyaliediu snsranauwnuiaInnis (r) AuUsUTIuLasAsUTINT W

ae
e

wannsng £R;) 0°0,,0,,0,,

>

@

@)

Uil 3 @374 Lagrange function L. Ingldfianiaas Lagrange Multipliers aguaxnsdedniia (2)
uazauns (3) 13971 Lytag Lymuanau’

g’l d' | aa = % ! . . . ) L% - ] a Y J

WUl 4 Adsniinanisdndin (Partial derivatives) lngifisuiudndiuveaiuamuliusas
nannsng X, X, uag X,

WA 59agUluvvesaunsluguves Matrix

@y A Az A AT 197
3y Ay Ay Ay L% 0
3 Ay, 2 Ay LX%]=10
Ay ay a5 0 0oprky E
-1 1 1 0 o4 LL, 4 L1
thifie [Cx = B
X = B
UAENANT X = cB

gll a aa o a & -1 v U 6 @ [y 1 a 1
Yun 6lneIaA1uIN Inverse Yauun3n C Ao Claglanadnsidudndiuvasduamulunsay
wannsndlunguuannsndnasnm X, X, uas X;launss

8 25EIMsIANIEsie anAnenaeyswi 9 8 aliui 1




Suft 712 Efficient Set glonadnsdndruvesduamuluwdasndnning 1,2 uaz 3 Tu
seAunaeamIINSITManeuuny ‘Wi’ Eidnasmuimunly

ns3seiitiaszi Asset Allocation neldfanuy Markowitz Model was Single Index ¥®4
Sharpe #sszilsunazisnsiisesiteyamelfaesiuuuidunasioudiou Fadudnuaurvesmsideds
Usinas Uszneusedumeunasnszuiums Optimization

Yunaulun1sfiuam Asset Allocation n181&#auuy Markowitz Model Tne33dundy
(Random Sampling) 3zaN15aLERNNANAIBENUTENBUMBUSENBUME UTHN SUIAITNTUNI UTENEY
fuasuseiude wasuTsmumelsmenuiasudium S

Feisn1sngIdeUsvenaldlun1sAiuan Optimal Portfolio Efficient set %3 e Effident Frontier
Meld Markowitz Model fae¥Bn1sussendunanaa Lagrange Function 534 7 Tunau

TOUAFAN :
E(Ra) =0.0030 o;  =0.0067
(E(Rb) =0.0152 o;  =0.0391
E(Ec) =-0.0177 o2 =0.0021
COV(Ra,Rb)  =-0.0043 0, =0.0819
COV(Ra,Rc)  =-0.0001 o, =0.1977
COV(Rb,Rc)  =0.0033 0. =0.0458
Yufl 18191un Objective function Aot mansumuiinaniInngundnning A
\desazdoasiian
Minimize: 07 =XC024X, O+ X2 042X, X 0, +2X,X. T, +2X, X O, .
Subject to:  X,E(Ra) + X,E(Rb) + X ER) = TT X, +Xp+X = 1
Tufidl
X, = dndwvosduamulunanning Stock A
X, = dndmvesduamulunanning Stock B
X, = dndnvesduamulundnning Stock C

T = dnTHangUWNY Rate of return aadivang
Whmnevestinamu msazsjutiliannizaudssveangundnning (Portfolio Risk) : 62
Tusedusiian sistlazduagiudesriauie Constraints gty (n) Sasmanauunuiianamisnga
ndnniwduar (1) msadngundnnindseiunasninfinanazdnudnuuriiidaduveaiuanu
(“Investment proportions”) X,, X, X azHans Asset allocation izﬁuc-]aamw
ufil 2 heniidualifesarmanouwnuiimants ER) Audsusu o7 uasAulsUTIuTI

COVynuAluaunIs objective wazaNN1INAMUATAIMUA constraints
Minimize 64= 00067 X2+0.039103 +0.00021X2+(0.0086)X 5 X +(-0.0002)X, X .+0.0066 XpXy
Subject to:  0.0030 X;+0..152 Xp+(-00177)X, = X, +Xp + X =1
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fu?l 3 @¥19 Lagrange function L. In gl¥iiaa Lagrange Multiplier aaudayaniiivun

3
constraints LaNAGWSUINAUANNTT objective function :
L=00067 XZ2+00391 OF +0.00021 X2+ (0.0086)X,Xp +(-0.0002)X ;X ¢+0.0066 Xp Xy +3,{0.0030X,, + 0.0152X, +
(=0.017X, — )M {Xa + Xp + Xc — 1}

ﬂuw 4nmuaAT Partial derivatives U949 Lagrange function L. lagniisuiuen X,, Xp X, wae
Lagrange multipliers,(Kuagivunali derivatives iM1fuaud 3 aunis uaNINARI TN IIPYRE
WAY T ey 1 auanay
8L/6X, =0.0134X,+(0.0086)Xp, +(-0.0002)X c+0.00303; +1 3,=0
8L /68Xy, =(-0.0086)X ,+0.0782 X}, + 0.0066 )X +0.015221+1 15=0
8L/8X. =(-0.0002)X ,+0.0066 X}, + 0.0042X +(-0.0177) A +1 3,=0
8L/8X; =0.0030X,+0.0152 Xp+(-0.0177) X.= T*
OL/8X, =1X,+1Xp+2 =1

vanewe): Jeyalungazideaauslilunmanuin | uag |
il 5 IngUuvuvesaun s teuuil Tuguveaunn (Matrix form)

- - [ X i
C X, 0 1
0.013¢  -0.0086 -0.0002 0.0030 1 X, 0
-0.0086  0.0782  0.0066 0.0152 1 x|~ 0*
-0.0002  0.0066  0.0042 0 1 m
L 1 1 0 0 oL

[

Pnaumstsasiiseazuandlusves Matrix form agsdnedil
CX = B
lunisiivua efficient frontier, veanquuanyning inverse matrix, C1(Ing Software computer), 9¢
\Hudnauveaiuamulunsasndnningyss Asset Allocation %38 proportions il
X = C™!B

ST 6 wagws Inverse to C Matrix : §ii
- 16.9537 -10.6669 -6.2868 28.0015 0.5958q9 r

0

-10.6669 6.7114 3.9555 127772 0.1631 || O

c'=] -6.2868 3.9555 23313 -40.7787  0.2411 || O
28.0015 127772  -40.7787 -17.6828 -0.2204 {10

1

. - 0.5958 0.1631 0.2411 -0.2204 -0.00594 L
QUN 7 MuaAn Efficient set %138 efficient frontier

UUNUFIUYDS matrix equation AeAUINRUFRAILYDIIUAINY (investment proportions) %38 Asset
Allocation veswannsng a,b,c Fadussdusznauves portfolio lagsdl

Sl sEImsIangsie aAnenaeysw 9 8 aliui 1




*
28.0015 TC +0.5958

X, =
X, = 127772 " +0.1631

X. = -40.7787 T*+0.2411

Tumsidod sasimundnsmaneuwnu ‘Whnmne Biisesey 2 tuite Shymamsuumsieriou Sotay 2
v 0.02 ALfau

1%
[

asunaludugaiing imazdnadndiussiugasninvesiuamulunduvdnningiioans fio
Portfolio #Usenauienanning AB wag C meldsuuy Markowitz Model agidussi
Xa = 28.0015(0.02) +0.5958 = 1.1558
12.7772(0.02) +0.1531 = 0.4186
-40.7787(0.02) +0.2411 = -0.5745
é’mwamauLmuﬁmwi’wmmjwé’nw%’wé Portfolio Y. = 1.00
E(Rp) =.0030(1.1558) + 0.0152(0.4186) + (-0.177) (-0.5745) = 0.02 Sovay 2
NUEWR T5A1U0
X, =16.9537(0) — (-) 10.6669 () 6.2868(0) + 28.0015 (1T ) + 0.5958 (1)
~28.00157" + 0.5958nwuan Ly
MSAUIMERETL Xy, X, 92NTEIUIIUB ALY
asUna Tundundnvindilinamuiosdaass Asset Allocation 52 UAABATSEI N USLNAISATINI 1L
Vismussiudeaustun uasvulsmenasusume melifuuy Markowiz Model afusfeil ffusuans
Ay Sevag 1.15 viuduiiuas fevas 41.86 uasvulsmenuasuiundeadis short sale Sovay 5745
yadu 100 wWesidud
Fumerilumsnn Asset Alocation mel#FuuY Sharpe Index Model

< X
o =
I Il

A5199 1 Yeyainediudnsmaneuuny aduusedns B wazanudBILaNTEUU (0%,)

Stock A Stock B Stock C SET
i 0.0183 0.0050 -0.0166 -
Bi 1.0189 -0.6792 0.0755 1
(G2,) 0.0012 0.0377 0.0021 0.0053

ﬂ’]iﬂizqﬂmﬁlsﬁl,l,ﬂa@ﬁal,l,az Lagrange Function \ioruun Efficient Set : anelld Sharpe Model
wiituneusil
%uﬁ 1 AMnuAaNn1s Objective function ?Jaﬂﬁﬂamu
Minimize : Op= X.O¢,+X;O¢,X.0e 4X. 0%,
Subject to : X,0,4X,0,4X 0. = T
X+ XX, =1
X,B, + X.B, + X B =X,
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Tuniinvunali Asset Allocation 1 Husail -

[N

X, = dndiuveadumuly Stock A

[

Xp = dndiuveaduyuly Stock B

A uvosunuly Stock C
anauLYIY targeted rate of return YaINAUNANNINENINAWUADINTS

€

*
T >

Fuit 2 thaveietusnsmanauunuiiaands Erpauususu o?Aulssiusay o
uay Bi LuATLUY objective function WazUaINin constraints
Minimize : o5 = 0.0012X2+0.0377X2+0.0021X2+0.0053X2,
Subject to 0.0183)X,+0.0050X;, +0.0166X.+-0.0150X, = *
X, + Xp + X, = 1
1.0189X, +-0.6792X,+0.0755X .= Xy

'
v A

$uft 3 Sadns Lagrange function L. #en1sly Lagrange multiplier AMINMUATaTn
Wiae udthnadniuaniu objective function il
L=0.0012X2+0.0377X2+0.0021X2+0.0053XZ,
+11{0.0183><a+o.0050><bio.o166xco.015oxm-n*}
+32{><a+xb+xc-1}
+l3{1.O183Xa+O.6792Xb+0.0755XC—Xm}
'ﬁguﬁ 4 1A Partial derivatives 910 Lagrange function L.withrespect to A1 X’s 52494
Lagrange multiplier LLﬁﬁﬁﬁwuﬂﬁDerivativenﬂUiiﬁm‘ﬂu@ué ;
1. 8/8x, 0.00237X,+0.01831,,14,,1.01894; =0
2. 8L/8X, 0.07532X,+0.0050 A;412,,-0.67924; =0
3.8L/6X. 0.00423X.+-0.0166 A1,12,,1.0188A; =0

4. 6L/6X,, 0.0106X,+-0.0150 A;, 123 =0
5. 8L/83; 0.0183X,+0.0050 Xp4-0.0166X.+-0.0150X  _7+=0
6. 6]_‘/832 Xa+ Xb+ XC =1

7.8L/83; 1.0289X,+ -0.6792 X,+X.=0 Xy, =0

Tunslinsgrituiltnasuenaagiania Single Index ¥e1 Sharpe axildnwazdudauunningm

WUU Markowitz iszlaumsiiifedes 7 aun1suilunsiiasziaes Markowitz Jtied 5 aun1siyintuue

TalaluTeuvas Sharpe model agIuflarsUdauun3n (inverted matrix) waialuazdandu ‘gue’

dlunsdlveadiuuy Markowitz zilA1uUsUTIUTI (Covariance) UsingaglusiuuuvedSharpe
1 . [ [ Q’lj
aun13919 9 Tugu Matrix azilusissialUil

M 25E1IMsIANIEsie aAnenaeysw I 8 aliui 1




7 5 Snaumsrneluzusiin (Matrix form)

1 ee

C 1 X181
0.0024 0 0 0 00183 1 00189 || X ][ O
0 0075532 0 0 00050 1 -06792][% ]| 0
0 0 0.00423 0 00166 1 00755 || X ] O
0 0 0 0.0106 -0.0150 0 S IS Y
00183 00050  -00166 -0.0150 0 0 o |IM ]|
1 { | 0 0 0 o M)
L10189 06792 00755 -1 0 0 o JLA Lo

[

aunsluguvesunini envvgyibiiluguuuuiidtladetudisdl
CX = B
lunsiuue efficient frontier, 1519gAW inverse matrix, C (Ing software computer), At

X = c's
Fuit 6 N3ALIN Inverse to Matrix C ' 91naeuimedandudsl
C»l
-18.4711 -11.6306 -6.8405 26.2040 32.1171 0.5764  -0.2040qr B
-11.6191 7.3161 4.3030 -16.4833 10.1920 0.1754  -0.3276|] O
-6.8521 4.3145 2.5376 -9.7206 -42.3091 0.2482 0.5316 0
26.1947  -16.4938 -9.7009 37.1610 22.6071 0.4869  -0.9452 0
32.0870 10.1909  -42.2779 225806 -23.2768 -0.2511  0.5885 0
0.5760 0.1453 0.2487 0.4865 -0.2510 -0.0059  0.0089 | TT
0

--0.2036 -0.3277 0.5313 -0.9448 0.5888 0.0089  -0.0188-*

Va v

$ufl 7 fuany efficient set u3o efficient frontier s[,umsmﬂaamwmaﬁﬂﬁjwé’ﬂw%’wéma8%
AWM Asset Allocation w’%amﬁmasﬁﬁuamﬂwé’ﬂw%’Wégmqﬂflﬂuawﬁﬂizﬂaumamaﬁuﬁ'gamﬂdmé’ n
B MTdATE Asset Allocation vesnduvdnusndlunguieswillfaBrtuneuvemduninvsnddaden
19ei33 Purposive Sampling @Ua NNSNg Ao SUIANTNTINN U%ﬁmauﬁumﬂizﬁ’uﬁaLLazqﬁﬁaquwmma

e Wunguvdnvindi 1 9mndeyails n1saiuans ALyesngud 2 - 15 AElidunau Optimization ves

e

AUMIAATY LUUAEINU
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NAN1SIAY

M58 2 NANITIATIENEREIU Asset Allocation LHUTZANBIZNINUIAR Markowitz waznged

Single Index 984 Sharpe

Asset Allocation nel@Aauuu Markowitz

Asset Allocation A181AR2LUY Single Index
V84 Sharpe

naunanynIng | : Asset Allocation &i199u
SUIANTNTINN(K,) TuuTEnUsefudvduiung
(X e g ULS N IVIATIUAMN (X3) usedd
X;= 1.155 X, = 0.418 X5 = -.574

naunanynIng | : Asset Allocation gi199u
suIPINANNG,) uuTEnUsufeduiiung
(X5) 4aEUlIINGTUIS TIUAMAI(K;) sl
X, = 1.128 X, = 0.379 X5 = ~.598

naunannIng Il : Asset Allocation 5¥%3199u
UTtnuennugsuleeiia (X,) viuuselneen
918 (X,) wazruusennistulneg (Xs) Husedl
X, = 360 X,= 0.638 X5 = 1.979

naunaNNINg Il ¥uaamusenIneusiegly
Portfolio azLdu Asset Allocation fednaIu
X;= -1.300 X, = -0.883 X5 = 3.184

nauuannIWe Il naANNI5IATIEY Asset
AllocationsgnNaannsnguaausem van. (X,)
wanunsnwg NationalMultimedia Group
(Nation)(X,) waznannsndaeniad(Loxley) (Xs)
X, = 0.550 X, = 0.182 X5 = 0.267

naunannSwe Il Nan15IAIIER Asset
Allocation aelddaunuy Sharpe lasudndiu
ARUNINTENINIUTEN Uan. (X)) AUUTE
Nation (X,) uaziueIusenaeniad(Loxay)
(X, WIusaE X, = 0.562 X, = -0.148 X5 = 0.280

nauvanyning IV : angldfuuy Markowitz Ha
N193LA3189 Asset Allocation ¢AunasnIN
FENINNANNTNIVBIUTEN International
Broadcasting Company (X;) 131: UUSTHE ¥
Alphatec Eletronic (X,)uagviuuseniasug
9.0 1w X,) Wudedl  X.= 0872 X,=
1.960 X3 = 1.833

nauuanning IV : neladauuy Single Index
Y94 Sharpe NaveINTIATIRINITAMULUNGY
wannsngazuanuaadu Asset Allocation sefiu
AABAIM G X, = -273 X,= 0.188 X, = 1.085

nuANMINGT v
Wunisdnasindanindvesngunisasmui
UT¥NBUAEY Xa: LOLTELATAR Xp: SUIATNTIAS
Y58 X¢: SWIANTNTUNN NANITIATIER AL
WeUsedneg nelduuifn Markowitz Usng
§9il X,= 0.0268 Xg = 0.9502 X = 0.0229

naunanming v

naunaNNINgUTEnounIY X, ULOITELATAN
X : SUIANTNIIATYTE LAY X SUIAIS
NFUNN HANITIATIENNETATS optimization
asset allocation 18w ail Xa= 0.0275 Xp =
0.9503 X¢ = 0.0288
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A1519% 2 (719)

Asset Allocation nel@aauuu Markowitz

Asset Allocation AgldALUY Single Index
Y84 Sharpe

NAuMANMINGT VI
NAUNENNTNGNI15AIMUUTENOUAIY Xu: U.
RUYUSUABIN Xp: SUIAITINENIEYE Uag Xc:
Siam city public Co. nelduuafAn Markowitz
HAYBY Asset Allocation sEAUAREAIN YNy
il X, = 0.0378 Xg= 0.7102 Xc = 0.2520

] v o ed
ﬂquﬁaﬂmi‘v‘l&]% VI
o e

sAINY
au

212

N159naTINaNNIngseaunasn1NLTIUS
YDIUTEN 3 UTEN N1edede aneliuun
WUU Single Index ¥84 Sharpe Uiﬂﬂgéfﬂﬁ
X, = 0.0393 Xg= 0.7094 X, = 0.2582

naundnnwed Vi

nauudnninglunisanu Usenauiig X, u.
YUBLuuAae1u 9.0, Xg: sUIA1SUATAANINY
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Abstract

The research examines the motivational factors of the travellers to revisit Kuakata sea
beach, Patuakhali, Bangladesh from the visitors Socio-demographic and personal sensitivity,
observation, perception and awareness. The objectives of the study were: 1. To explore push
and pull factors among tourists visiting Kuakata, 2. To examine the relationship between
motivational factors and decision-making of revisit intention and 3. To examine the relationship
between motivational factors and decision-making of likelihood of recommendation. The
primary data have been collected through a stipulated questionnaire with participation of 405

respondents from the destination Kuakata sea beach, Patuakhali, Bangladesh.

The observed result of this study has made significant influence to decision making
process of post purchase including return intention and likelihood to recommend. The
proposed model of the research framework positively predicted and explained tourist’s post
purchase intention towards Kuakata destination. The statistical results showed that both push
and pull factors directly affect return intention and likelihood to recommend. The findings
have supported to agree that travel motivation, including internal or psychological motives
(Push factors) and external motives of the destination attributes (Pull factors) positively
affected their return intention to this place in the future. In this study six push factors such as
relaxation, knowledge, escape, relationship, self respect and novelty were found those who
are extremely influential for the tourist to revisit intention, in the other hand same numbers of
pull factors have extreme influence to travelers revisit intention, such as culture and history,

service quality, sightseeing, safety, accommodation and natural attractions.

Keywords: Motivation, Push factors, Pull factors, Tourism Industry, Decision making
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Introduction

Bangladesh is well known as the largest delta and it contains two special dimensions
of tourism one is world longest sea beach and another is world largest mangrove forest. The
country is robust enough with other archaeological, cultural and historical attractions all out the
country. Alam (2002) declared that Bangladesh may not own the exciting monuments and
architectural resources like her neighbors, but the country has considerably different to propose
in its beautiful nature and custom. Even though country has enormous prospective for
economic progress using tourism, the contribution from travel industry to GDP and employment
is merely 2.1% and 1.9% respectively Blanke & Chiesa (2013).

The reality is that Bangladesh is the fewest foreign tourist recipient, contrast to the
neighboring countries as well as the size of domestic and overseas travel market is very
inconsequential. Hasan (1992), accused that Bangladesh, in contrast to neighboring countries of
South Asia, becomes unsuccessful to get progress its tourism as yet and attracts a substantial
number of travelers to visit the country, though it’s gifted with diverse attractions. Since
beginning of the country is abortive to establish herself as an ideal destination for the tourist
moreover the country has been thrived as country of natural calamities, poverty and
corruptions with others undesirable image in international arena. Nonetheless, the country is
having plentiful tourism friendly attributes to be an astounding destination in South Asia,
moreover the inhabitants of Bangladesh have welcoming and hospitable attitude which is

considered as most encouraging attributes of hospitality and tourism industry.

In Bangladesh, regarding the study on motivation of the travelers to revisit in a certain
destination has been conducted very few in numbers. The study will supply primary database
for Bangladesh Tourism Organization as well as delivers evidence for suppliers and other
relevant stakeholders. Future researchers of tourism arena can get academic support from this
study to make more resourceful their study; from that point of views the topic has been

chosen.

Research Objectives
The research aims to investigate factors which motivate local and international traveler’s
decision making to visit Kuakata sea beach. The objectives of the study have been determined
1. To explore push and pull factors among tourists visiting Kuakata,
2. To examine the relationship between motivational factors and decision-making of

revisit intention,
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3. To examine the relationship between motivational factors and decision-making of

likelihood of recommendation

Conceptual Framework

The aim of the study were to explore the motivational factors those influence travelers
to revisit and examine the relationship between Push and Pull factors that influence to
motivate traveler’s decision making to visit a selected destination. Through total 14 factors
analysis the researcher will try to find out the relationship between those factors and traveler’s
decision making process by focusing post-purchase evaluation however researcher could not
find any study where there are relationships between most leading motivational factors and
travelers purchase decision. From this study the relationship between motivational factors and
travelers purchase decision may prove or may not. The conceptual framework of this study is
made to explore the motivational factors those influence traveler to revisit and examine the
relationship between Push and Pull factors that influence to motivate traveler’s decision

making’s post purchase intention.

Push Factors

®  Adventure

®  [Escape

®  Knowledge Hi Revisit

®  Novelty . .

®  Relationship intention

®  Relaxation

®  [steem (self-respect) H5
Pull Factors H2 /H4 3 —

Likelihood to

®  Natural attraction

®  Sigh-seeing recommend

®  Accommodation
®  Safety
®  Service quality

®  Spending money

®  Culture and history

Figure 1 Conceptual framework

Hypothesis
H1 Push factors are positively associated with enhancing the revisit intention among tourists

visiting Kuakata.
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H2 Pull factors are positively associated with enhancing the revisit intention among tourists

visiting Kuakata.

H3 Push factors are positively associated with enhancing likelihood to recommend among

tourists visiting Kuakata.

H4 Pull factors are positively associated with enhancing likelihood to recommend among

tourists visiting Kuakata.

H5 Revisit intention is positively associated with likelihood to recommend among tourists visiting

Kuakata.

Literature Review

Many scholars reconnoitered the push and pull philosophy that correlated to Maslow’s
need philosophy then practiced the expositions towards visitor’s motivation. Many research
supported that theory which could clarify the motivation for travelling, such as, the approach of
push and pull were used by Dann (1977), which was an evidence of motivation for tourist, and
their approach and has become prevalent and well recognized theory. Leiper (1979) expressed
solidarity with Dann (1977) that motivation can be separated into inner and outer forces.
Crompton (1979) said “it is recognized that motivation is only one of many factors which could
contribute to explaining tourist behavior”. He also quantified that utmost disagreement of
tourism motivation have inclined to emphasis on the thought of ‘pull’ and ‘push ‘whereas the
push influences for holiday could be interrelated to socio psychological objects, and the pull
factors are the objects awakened by the ending destination rather than evolving entirely from
within the tourist himself. Extrinsic and intrinsic influences could describe the leisure behavior,
stated by Mill (1983). Ross & Iso-Ahola (1991) said that among the visitor’s behaviors emotional
(push motivation) and corporal (pull motivation) causes that inspire travel decision and leisure
activities are measured to be the maximum imperative concepts that must be inspected by
holiday and travel scholars. Fondness (1994) reinforced the concept that motivation is only one
of numerous variables in clarifying traveler’s manners. Gnoth (1997) determined that travel
motivation could be illustrious into two groups, one converging on intentions or push factor,
another one emphasizes on pull factors.

Uysal & Hagan (1993) quantified that “push” factors are defined as origin related and
refer to the immaterial, intrinsic desires of the individual travelers, such as willingness to escape,

relaxation and recreation, venture, prestige and health. “Pull” factors are defined mostly the
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relation to the appeal of agreed destination and physical features such as beaches, lodging and
entertaining facilities as well as cultural and historical attractions. Hua & Yoo (2011) pointed out
the important motivation of Chinese tourist to USA are, personal safety during the trip, to rest
and relax, natural attraction, innovation and novelty which means coining new things and to
experience new and different lifestyle and culture.

Siri, Kennon, Josiam & Spears (2012) found motivation of Indian visitors to Thailand, and
delineated that “push factors were to have fun, to see and experience a new destination, to do
something exciting, to reduce stress, to escape from the routine of work or life, and to learn
new things. Pull factor were to enjoy the beautiful environment, scenery and beaches, to ¢o to
Thailand or Bangkok, to enjoy shows and entertainment, and to enjoy international travel
experiences.”

Pretty much ago Thai researchers found eight factors have significant influence on
Swedish visitor’s decision making process for selecting Thailand as their destination, such as a.
motivation factor b. socio economic factor c. personality or attitude factors. d. sensitivity factor.
e. Learning factor, f. traditional factor, ¢. intimate influence factor. h. reference group influence
factor. According to literature review16 push factors and 24 pull factors have been detected
and its summary in above illustrate chronologically from top recommended factors to the
bottom. Out of 16 push and 24 pull factors, top 7 factors from each (Relaxation, Knowledge,
Escape, Improve relationship, Self-Respect, Novelty and exploring new places and adventurous
as Push and Cultural and historical attractions, Service attributes, Sightseeing, Spending Money,
Safety, Accommodation and entertainment, Natural Scenic attractions as pull factors) will be
chosen for this study for investigation of traveler’s motivation. Through considering the

literature review this those factors are the highest recommended.

Table 1 Seven Push factors summary

Push factors Recommending Researcher

1. Relaxation Uysal & Hagan (1993), Compton (1979); Dann (1977); Kau & Lim
(2005); Ryan & Mo (2001); Zhang (2006); Hua & Yoo (2011); Esichaikul
(2012); Mohammad & Som (2010); Qiao et al (2008); Yuan &
McDonald (1990); Siri, Kennon, Josiam & Spears (2012)

2. Knowledge Siri, Kennon, Josiam & Spears (2012); Compton (1979), Dann (1977),
Kau & Lim (2005); Zhang (2006); Esichaikul (2012); Mohammad & Som
(2010); Hua & Yoo (2011)

3. Escape from daily life  Dann (1977); Compton (1979) Uysal & Hagan (1993), Fondness (1994);
Kau & Lim (2005); Siri, Kennon, Josiam & Spears (2012); Lu (2011);
Mohammad & Som (2010); Yuan & McDonald (1990)
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Table 1 (per)

Push factors Recommending Researcher

4. Improve Compton (1979); Dann (1977);, Kau & Lim (2005); Ryan & Mo (2001);

relationship Huang & Hsu (2005); Mohammad & Som (2010); Yuan & McDonald
(1990)

5. Esteem Dann (1977), Compton (1979); Petersen (2009); Kau & Lim (2005);

Qiao et al. (2008); Yuan & McDonald (1990), Uysal & Hagan (1993) ;
Kau & Lim (2005)

6. Novelty Uysal & Hagan (1993); Kau & Lim (2005); Hua & Yoo (2011)
7. Exploring Uysal & Hagan (1993); Kau & Lim (2005); Hua & Yoo (2011)
new place

and adventure

Table 2 Seven pull factors summary

Pull factors Recommending researchers

1. Cultural and Uysal & Hagan (1993); Ryan & Mo (2002); Huang & Hsu (2005); Kau &

historical attractions Lim (2005); Echaikul (2012); Mohammad & Som (2010); Qiao et al.
(2008); Yuan & McDonald (1990)

2. Service attributes Huang & Hsu (2005); Quiao, Chen, Guan & Kim (2008); Kau & Lim
(2005); Mohammad & Som (2010); Qiao et al. (2008); Yuan &
McDonald (1990); Thana Charonechaichanawong & Taweephol )2016(

3. Sightseeing Zhang (2006); Kau & Lim (2005); Siri, Kennon, Josiam & Spears (2012);
Mohammad & Som (2010); Yuan & McDonald (1990)

4. Spending money Echaikul (2012); Qiao et al. (2008); Jang & Wu (2006); Yuan &
McDonald (1990)

5. Safety Ryan & Mo (2001); Kau & Lim (2005); Hua & Yoo (2011); Jang & Wu
(2006)

6. Accommodation Uysal & Hagan (1993); Quiao, Chen, Guan & Kim (2008); Kau & Lim
(2005) ; Siri, Kennon, Josiam & Spears (2012)

7. Natural scenic Kau & Lim (2005); Hua & Yoo (2011); Siri, Kennon, Josiam, & Spears

attractions (2012); Zhang (2006)
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Decision-making Theory

Debatably the main issue in the study of tourists’ activities (Sirakaya & Woodside., 2005),
the conservative view of decision-making is of a habitually going on average intellectual practice
in humans. Yates (2001) defined ‘a process that leads to the commitment to an action, the aim
of which is to produce satisfying outcomes’, Decrop (2006) differentiate decision making theory
classical, prospect theory, bounded rationality contingent or adaptive, political, pragmatic and
naturalistic.

The classical perception of unbending, exploratory decision-making used to investigate
regular decision-making processes, elect that people accumulate and study information,
ultimately choosing an optimal result from a variety of substitutions (Edward, 1954); Cox,
Granbois & Summers (1983). proposed five stages model which considered the most popular
concept of consumer decision making process. This easy model visibly shows and describes the
approach how consumers make a buying decision.

The stages of consumer purchase decision making are recognition of need, information

search, comparing the alternatives, purchase and post-purchase evaluation.

Methodology

Research methodology of the thesis is comprised by components on research design,
population and sample size, questionnaire development, data collection process, data analysis
and research ethics.

An explanatory thesis is used to elucidate why and how things occurred, to give details
the outline linked to a described observable fact and to identify connection decisive the
phenomenon. Sample size in quantitative model influenced by a number of factors, including
the reason of the research, population size, the threat of choosing shocking sample and the
acceptable sample error. In quantities model, this research may rely on Taro Yamane formula
as gadget to estimate the accurate size. Questionnaire will be employed as the core gadget to
inspect push and pull factors of motivation of the foreign and local travelers to Kuakata sea
beach. Close ended questions are applied frequently in quantitative research; present the
respondents with set of choices to response from which they are able to choose one or more
to state their sincere views. In this study, 405 questionnaires were considered complete and
accurate because there were no errors in terms of unanswered question, no duplicate response,
and clearly written.

Multiple regression analysis process with 5 level rating measure scales (strongly agree 5,
agree 4, moderate agree 3, disagree 2 and strongly disagree 1) were used in this study to identify

relationship between independent and dependent variables.
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Result

Objective one: To explore push and pull factors among tourists visiting Kuakata

In order to identify the most important push and pull motives of visitors visiting the
destination, 7 push factors and 7 pull factors were chosen as a result of the literature review to
figure out the most influential factors in decision making to visit this place. As mentioned earlier,
the influence level of the tourists was expressed with five point rating scale.

Pull Factors - destination attributes

The survey recorded that the highest and the lowest mean score of the pull factors
are 4.56 and 4.20 respectively. The top six attributes that pull people to visit Kaulkata include:

1. Natural attraction (X = 4.56)

2. Sightseeing (X = 4.55)

3. Safety (x = 4.49)

4. Service quality (X = 4.48)

5. Accommodation (X = 4.43)

6. Culture and history (X = 4.33)

Based on Table 3 , natural attraction, sightseeing, safety, service quality,
accommodation, and culture and history are extremely influential or strongly agree (4.33 < X <
4.56) in decision making of tourists of Bangladesh to visit Kuakata. Spending money is influential
or agrees (4.20).

Table 3 Summary the pull motivations to Kuakata among domestic tourists.

Perception Cronbach's alpha
Destination attributes
Mean Meaning 7.83

Natural attraction 4.56 Extremely Influential

Sight seeing 4.55 Extremely Influential

Safety 4.49 ExtremelyInfluential

Service quality 4.48 Extremely Influential

Accommodation 4.43 Extremely Influential

Culture history 4.33 Extremely Influential

Spending money 4.20 Influential

Push Factors - tourist’s motives
The survey recorded that the highest and the lowest mean score of the push factors

are 4.46 and 4.20 respectively. Six motives fall upon the same category “Strongly agree” where
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(4.25< X < 4.46). Based on Table 4 the first six motives have the same level of influence in
pushing respondents to visit the destination.

Escape (X = 4.46)

Knowledge (X = 4.40)

Novelty (X =4.39)

Self-respect (X = 4.36)

Relaxation (X = 4.33)

Relationship (X = 4.25)

A N o

Table 4 Summary the push motivations to Kuakata among domestic tourists.

Perception Cronbach's alpha
Tourist's motives
Mean Meaning 7.14

Escape 4.46 Extremely Influential
Knowledge 4.40 Extremely Influential
Novelty 4.39 Extremely Influential
Self-respect 4.36 Extremely Influential
Relaxation 4.33 Extremely Influential
Relationship 4.25 Extremely Influential
adventure 4.20 Influential

More importantly, the tendency in which respondents would revisit Kuakata was
assessed to be in Likely Level. They were satisfied with the visit (X = 4.63) and they are likely
to come back in the next 2 years (X = 4.10).

Table 5 Revisit intention among tourists

Perception Cronbach's alpha
Tourist's motives
Mean Meaning 7.14
Satisfied with my visit Kuakata 4.63 Most likely
Visit Kuakata with family friends 4.49 Most likely
Visit to kuakata next year 4.10 Likely

Additionally, the tendency in which respondents would recommend Kuakata was
assessed to be in Most Likely Level (4.43< X <4.64). They would tell everyone they meet to go
to visit Kuakata (X = 4.64) and especially their friends (X = 4.43).
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Table 6 Likelihood to recommend among tourists

Perception Cronbach's alpha
Likelihood to recommend
Mean Meaning 7.04
Everyone to go to Kuakata 4.64 Most likely
Tell others about my trip to Kuakata 4.54 Most likely
My friends to visit Kuakata 4.43 Most likely

Objective two & Objective three : To examine the relationship between motivational factors and
decision-making of revisit intention and To examine the relationship between motivational
factors and decision-making of willingness to recommend.

Pearson’s Correlation Analysis and Liner Regression Analysis were employed to find out
the relationship among variables. Based on Table 7, there were positive correlations between
two independent variables (PUSH and PULL), and the dependent variables (RI and LR). This
means that the stronger Push and Pull travel motivations the travelers had, their higher Return

intention and Recommendation degree to Kuakata in the future.

Table 7 Correlation between variables

Correlation Push Pull Revisit Recommend
Push - S547** 581** 613**
Pull S547** - 129%* .102%*
Revisit 581** 129%* - 629**
Recommend 613 702%* 629%* -
Mean 4.34 4.43 4.40 4.53
S.D. 0.56 0.54 0.68 0.57

** Correlation is significant at the .01 level (2-tailed)

Push motives and the revisit intension

Seven attributes adopted to test Hypothesis 1 consisted of relaxation, knowledge,
escape, relationship, self-respect, novelty, and adventure. Of seven attributes, only four
attributes of relationship (8 = 0.138, p = 0.008), self-respect (8 = 0.136, p = 0.020), novelty (8 =
0.343, p = 0.000), and adventure (8 =- 0.116, p = 0.002) appeared to be the significant predictors
towards the tourists’ revisit intention. The three motives included relaxation (8 = 0.058, p =
0.205) knowledge (8 = 0.105, p = 0.077), and escape (3 = 0.090, p = 0.082) appeared to be just
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about significant predictors towards the tourists’ revisit intention. Thus, H1 was partially

supported.

Table 8 Summary of tourist’s motives (push factors)

Standardized Coefficients

Tourist's motives 2 t-value p-value
Relaxation 0.058 1.270 0.205
Knowledge 0.105 1.774 0.077
Escape 0.090 1.743 0.082
Relationship 0.138 2.645 0.008**

Self respect 0.136 2.331 0.020%

Novelty 0.343 6.932 0.000***

Adventure -0.116 -3.076 0.002**
R® 0.459

*Significant level at 0.05
**Significant level at 0.01

Pull factors and the revisit intension

Seven attributes adapted to test Hypothesis 2 consisted of culture and history, service
quality, sight-seeing, spending money, safety, accommodation, and natural attraction. Six of
them including culture and history (B = 0.202, p = 0.000), service quality (3 = 0.118, p = 0.015),
sight-seeing (B = 0.139, p = 0.007), safety (R = 0.146, p = 0.002), accommodation (3 = 0.233, p =
0.000), and natural attraction (8 = 0.214, p = 0.000) appeared to be the significant predictors

towards the tourists’ revisit intention. Thus, H2 was supported.

Table 9 Summary of destination attributes (pull factors)

Standardized Coefficients

Destination attributes : t-value p-value
Culture history 0.202 5.508 0.000**
Service quality 0.118 2.445 0.015*

Sight seeing 0.139 2.7129 0.007*
Spending money -0.048 -1.373 0.171
Safety 0.146 3.056 0.002*
Accommodation 0.233 4979 0.000**
Natural attraction 0.214 5.163 0.000**
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R*0.770
*Significant level at 0.05
** Significant level at 0.01

Push motives and recommendation to others

Seven attributes adopted to test Hypothesis 3 consisted of relaxation, knowledge,
escape, relationship, self-respect, novelty, and adventure. Four motives including relaxation (8 =
0.239, p = 0.000), escape (B = 0.275, p = 0.000), self-respect (3 = 0.227, p = 0.000), and novelty
(B =0.181, p = 0.000) appeared to be the significant predictors towards the tourists’ likelihood
to recommend. Thus, H3 was supported.

Table 10 Summaries of tourist’s motives (push factors)

Standardized Coefficients

Tourist's motives 2 t-value p-value
Relaxation 0.239 5.307 0.000%*
Knowledge 0.103 1.757 0.080
Escape 0.275 5.357 0.000**
Relationship -0.096 -1.848 0.065
Self respect 0.227 3911 0.000**
Novelty 0.181 3.688 0.000**
Adventure -0.029 -0.763 0.446

R*0.684

* Significant level at 0.01

Pull motives and recommendation to others

Seven attributes adapted to test Hypothesis 4 consisted of culture and history, service
quality, sight-seeing, spending money, safety, accommodation, and natural attraction. Based on
Table 11, six attributes including culture and history (3 = 0.121, p = 0.001), service quality (8 =
0.244, p = 0.000), spending money (3 = -0.154, p = 0.000), safety (3 = 0.174, p = 0.000),
accommodation (8 = 0.176, p = 0.000), and nature (8 = 0.319, p = 0.000) appeared to be the
significant predictors towards the tourists’ likelihood to recommend the destination to others.
Only “sightseeing” (3 = 0.030, p = 0.543) was not significant at 5% level. Thus, H4 was
supported.
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Table 11 Summaries of destination attributes (pull factors)

Standardized Coefficients

Destination attributes 2 t-value p-value
Culture history 0.121 3.440 0.001**
Service quality 0.244 5.267 0.000***
Sight seeing 0.030 0.609 0.543
Spending money -0.154 -4.608 0.000***
Safety 0.174 3.816 0.000%**
Accommodation 0.176 3.931 0.000%**
Natural attraction 0.319 8.041 0.000%**
R*0.627

* Significant level at 0.01
The tendency of likelihood of recommend to others was increased by the higher level

of revisit intention. Thus, Hypothesis 5 was supported.

Table 12 Relationship between revisit intention and likelihood to recommend

Standardized Coefficients

Likelihood to recommend ; t-value p-value
Revisit 0.629 16.26 0.000%*
R® 0.629

* Significant level at 0.01

Discussion

In summary, of the seven push factors and seven pull factors, six independent variables
of destination attributes appeared to be the significant predictors towards the tourists’ revisit
intention. Six of them including culture and history (8 = 0.202, p = 0.000), service quality (R =
0.118, p = 0.015), sight-seeing (3 = 0.139, p = 0.007), safety (3 = 0.146, p = 0.002),
accommodation (8 = 0.233, p = 0.000), and natural attraction (8 = 0.214, p = 0.000) which were
statically significant at 1% significant level whereas only four tourist’s motives including
relationship (3 = 0.138, p = 0.008), self-respect (3 = 0.136, p = 0.020), novelty (3 = 0.343, p =
0.000), and adventure (8 = -0.116, p = 0.002) appeared to be the significant predictors towards
the tourists’ revisit intention which were statically significant at 5% and 1% significant level.

Similarly, there are six attributes including culture and history (3 = 0.121, p = 0.001),
service quality (B = 0.244, p = 0.000), spending money (# =- 0.154, p = 0.000), safety (8 = 0.174,
p = 0.000), accommodation (§ = 0.176, p = 0.000), and nature (3 = 0.319, p = 0.000) appeared
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to be the significant predictors towards the tourists’ willingness to recommend which were
statically significant at 1% significant level whereas only four motives including relaxation (8 =
0.239, p = 0.000), escape (B = 0.275, p = 0.000), self-respect (B = 0.227, p = 0.000), and novelty
(B = 0.181, p = 0.000) appeared to be the significant predictors towards the tourists’ likelihood

to recommend which were statically significant at 0.01 significant level.

Conclusion

As conclusion, the six tourist’s motives found to be strongly influential were Escape
from the monotonous environment, Knowledge, Novelty, Self-respect, Relaxation, and
Relationship. Whereas six destinations attributes including Natural attraction, Sightseeing, Safety,
Service quality, Accommodation, and Culture and history were strongly influential.

In terms of predictors towards revisit intention, there were four motives from push factors
including relationship, self-respect, novelty, and adventure whereas there were five attributes
from pull factors including culture and history, service quality, sight-seeing, safety,
accommodation, and natural attractions could be used as predictors.

In terms of predictors towards likelihood to recommend, there were six attributes from
pull factors including culture and history, service quality, spending money, safety,
accommodation, and natural attraction whereas there were only five motives from push factors
including relaxation, knowledge, escape, self-respect, and novelty that could be used as
predictors. Additionally, there was a confirmation that the higher tendency of revisit intention,

the more likely to enhance the likelihood to recommend.

Recommendations

The recommendations are segregated into four aspects concerning destination attributes
including accommodation, service quality, spending money, and safety. To enhance the
attractiveness of accommodation, the government and private sector should proactively
create the relationship and coordination with tourism authorities in other areas.

Price and quality of service are the key areas in which tourists are looking for in
evaluating the attractiveness and satisfaction on the accommodation and other products. The
businesses in hotel industry should compete with those of other destinations based on
relatively best price strategy with differentiated and outstanding service quality to influence the
tourists to perceive that the price is value for money. The values of revenue from the tourist
are copious for example: employment perhaps the major benefits to the host community

which creates skilled or low skilled employment. Increases standard of leaving, infrastructural
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development of the destination can add more values. Developing income stream could be the
significant action through attracting travelers.

The sense of safety could be developed through attitude of local people towards visitors.
For the foreign tourist, government should take initiatives to make the country attractions as safe
destination. After a massive terrorist attack in 30" July 2016 overseas tourist visiting in the
destination is remarkably declined. Law and order situation is also a vital factor for the traveler’s
safety. Government need to pay extra care to take necessary steps to bring the tourists
confidence back. Need to provide safe environment, where they fell secure in various respect.
Destination is supposed to be like home away from home, taking muscular safety measures can
help travelers can touch with the sense of safety. Through considering those factors government
will take all needful actions.

The attitudes of friendliness and service-mindedness should be profoundly established
among Bangladeshi because they are the key attractiveness which draws both foreign and local
tourists. The government should create a campaign which educate the local people about the

significance of tourism industry and encourage them to be friendly and helpful to tourists.
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