21Sa1SN1ISVANISSSND UHISNYI1AYUSW

BJBM

Burapha Journal of Business Management
Burapha University

UnAU3DY

» nagnslumsWauinissaviuinaniasikisduluwausvuna
NStug 2SINEGISSEU LLAs WNSEN KANIWEs

> msusmsmamsdﬁﬁﬁmulwam-nuausanuaossnauu-ncma-mua..uumaau'tuioua“naqnsmns
dUISINSU Uwduad

> fl"ISWl:'LII.l'IFID'II.IO0SflﬂﬂCIUE)OEISUUSfI'lSSSﬂ‘-DHU1llEI UDOIWBE‘U!‘I"IW IUDCIEI'IHI'ISSIJUS‘FI"ISII'IEI
AAANN USasssu FlﬂClUEJ LFISUUEJUDB DCUZﬂﬂ HUHSHUEJ uas E)C]Zﬂ(] IS'\'JUFIS

» vAUszNoUUIasZIuAIWSaUNISSanisriovliuaBoguniwuovaniuus:nounisssivloualad
tuuszinaing
DUWYUE Buwhuay ua:duinsi Jdunsiia

» dnswavavnisdanisKaoldguniunisusnisluvasdnadrodgodulussivlsousuniidowganssu
yovlnriovnud
PUNISaU NAAS was twdsaud tlaKdLBes

» Institutional Ownership and Firm Performance — Role of Managerial Efficiency:
Evidence from Thai Stock Exchange
Penprapak Manapreechadeelert, Kusuma Dampitakse and Sungworn Ngudgratoke

» Model of Marketing for Cause Related Marketing, Value Creation and Consumer Decision
on Natural Cosmetic Products
Boosayamas Chuenyen and Prin Laksitamas

UnA2ILIBINNS

» asuuni3gu: unuinyavaiswasunswgnsuuud luaaunisainisuwss:uravavlsaln3a-19
{wsna yeyAs nnawaast ASunsS USsUun wSayaINsaddtuuN Uas Suain aion

ISSN 2730-230X (Online)

Ji 12 adui 2 nsnMAU — SUDIAU 2566
Vol.12 No.2 July — December 2023 BURAPHA BUSIHESS SCHOOL




UBBS

BURAPHA .JNI 'ERSITY EUHAF‘HA BUSINESS SCHOOL

DO OF THE EAST

915615N15IANTTTIND UM INYIRYTNA

L%

Ul 12 atiudl 2 n3ngiAx - SuanAw 2566

Burapha Journal of Business Management

Vol.12 No.2 July - December 2023

ISSN 2730-230X (Online)



915615N15IANTTTIND UMINYIRBY TN

(Burapha Journal of Business Management, Burapha University)

o

nQUszaeA (Objectives)

feAuzUINTEIRY N Inendoysnn lHdaiinsarsnisianisssie aninerdeysnn tewmeuns
UNANMEITINTUATUNAIAATEMAuUTINTEIAY iedaaiulid maiauianuimidvinsundeaunas
UsenamnilneilingUszasdsadeluil

1. owmsunsunaidvinisuarunauiddeiiigunmmnadiuunsgsisvesyaainsianisluuas

MeyuenuUM Ny
2. WudenanslumsuanidsumnuAnfiumadnmsvesnanasd $n3de thinms wasddn dhanw
3. duaSuuariannAngnImm1edvInigves Anasd Un3de Undvinis uaslldn dnfnw

YULALAZLIEUIENNSNALNTOIUNANY (Scopes and Editorial Policy)

2158151159A1135379 um1AInerdeysm Tulsviglunisiiausunanuifinunmiiamnsauansds
Uselowiditsluidangui] (Theoretical Contributions) tiefiagliaanansd ¥n3de fnlwinis uaeddn dndnw
ansniluiauvseassaiiesdnnuiivd sudisuseneugsitanunsaidssleviluldlunisdanisgsia
(Managerial Implications) fviiu unarmilazifuifaosuntsisrsandunsedasinainand (Peer Reviewer)
aduyaanieuenanrainvansantuluaivitu q S 3 viu (blind) ieussiduauamassunay Tag
unAnufiaglasumsitaiazdosiunsissanimnsaliafuisouwmslnognsinandosaiossum 2 viw

M5a13N139AN13g5A uvinendeysm Sveuwaileniuussiusng o daseludl

- MITANMIAULIMNIGIND - MITANITARAMNTTUVID AN IATUTNNT
- M3ININTNEINTUYWE - NSRRI
- M3RNIIALUla g AN e - N30T NMIRY WAZNITEUIATT

- A5IAN1TTINATENINUSEINA

unprfingAiuiiemeuns lunsasn1sdnnisgsia uninedeysmn asdesduunanuiiliegldsunis

4 '

‘ﬂ;ﬂ/\lLNEJLL‘WS‘M%EJE]jS%%’j’mmiﬁmiﬂmLﬁ@aﬂuﬁmmmﬂu’ﬂiﬁﬁéu q sl manuiniinisazidingedns fae
foRmuiiunnguazuandudomunarudng 4 wasdareaiesse Iietidunnudiiusesausuinveulnenss
maa@%uummmﬁ”’u q fldmnuiunaranusuiaveula 9 vesnneUIMSEINe wnInendeysm dmsulunsd
Husvasdazdtenuluisansn1sdnnisgsie uminendeysm lumeunsdedlasueug1nannesussansnig

NIAINTIANTTIIND UATINYIREYTN AUNYUNEIWEFVENT

e 3D




2135615N1TIANTTFIND WANINYIRBY TN

Burapha Journal of Business Management, Burapha University

Uil 12 atuil 2 nsngrAn - SuAL 2566: Vol.12 No.2 July- December 2023

NBIVTIUITNT
ERE/EN
AYUIMITIND UM INYIRBYTH

s
HYILAERNIIA5E ATNTTA] TUNTUSAS  AUAAMEUSNSESA W Inendeysna

NBIVTIAUIZANT
HYI8ManT19158 A5.095003%0 aUeNYIA  UTIANENNS NN INYIRYYTNN
AEns19138 A58 Mywa NBIUIIUITNIS Il (Hrs1wnisinBen)
FO9ANANTINNTY AT.NAMEY A U NOIUTTUIBANT wnIngaewmalulagavinasyys
Professor Brian Sheehan, Ph.D. NBIUTIUNBNNT Syracuse University
39ANANT19158 A9.5ULH YyIslaf NBIUTIUITNS TN NFNYNTANENT
599ANENT197159 AT.gAad Judedi  nesuTTaIsnIs UANINYENRRE
HYILAIans1a158 A9.8a5050l vURe  NBIUTIUBANS unIneaeAauing
weFuns venuea LAYYMINBIVTIUTNNT  UNINETEYTNN

A9
599FNANTINTY ATAUUR 5159FUS1NT AEUINIITITA UM INGIRYYTIN
HYILMANI19158 A5.99U SIpUSNEILE  AurUINISEIRA N INGIRYYTNN
HYILAIANT19158 AS.2950A FORARTWY AuEUINISEIRA UTINYIRBY TN
HYermeEns e azalgnmud wondasiuml AuguInIsTIna WMIMENSEYTIN
HYIeManI19158 A5.013301 Sumeiug  AugUIMISTIia UTINYIREY TN
HYemans1a1585 103 anla ANEUIMNITING UMTINYIREY TN
919138n39Na simuna ARIEUIYITTIND UMTINYIREY TN
WEANIFNTIN VoUW AMEUIMTTIND UNNINYHY TN
wgada umum AMLUINNITING UNNINYHY TN

AVUANISANUNW

weunstaz 2 atu
adudl 1 Weuunsiay B9 lnouliguieu
aduf 2 Waunsngiau f9 weausuau

AN DBNUUU WASLNELNS
AFUSMNITING UM INGIREYTH
169 QUUAIINIAUNKAY FANUALEUEY SNNBLITBY JMTnvay3
Vulas https://so01.tci-thaijo.org/index.php/BJBM/index
Ingénei : 0 3810-2397 Insans : 0 3839-3264




'
v [

FOIFNANTIATE AT.UgNA AuNINTAd
FOIANENTI159 AT.AUTR 51598Us T
HYIemans1R138 As.ofnyay) 89819
HYemansRsd as.duRss 9340
HYILAIENI19158 AS.ALNAT INDAHINIA
H8PNEnI19198 AT.LINEE1IU WaleS
HBAERTIA15E AT.ANATA1 WY I5IUID
HBANERTIA1TE AT.0TIBNT WIN
Hrumans 19158 Infesrianna anedng
PiuA1anI1913¢8 n3.lnsu LuSyyena
YIANENTIANTY AT.ITIUIVE AUDUTIA
PIANENTIANTY 73.255UNT BonnRTUN
FufanTI13e A3 3nsan Tunes

Pemans1se 1isesns assunu THmna
HYIemans13158 as.USuiun WIyensalinmn
A3.3UNUA FedarsTol

A9.3UEY1AT DUBUYIA

A3.0RYYT MY

n3.Unsdled yaylwe

AT.ANIANT YeyeyeAIun

n3.89A15 AL TeAT

A3.NEAY WeTTRugY

3

e

3P e eXp XK &

e X e &

H9N59AMAINAUNTBIUNAIY (Peer Review)

unInedeTel

UM INGIRYYTIN
WnIneaeauing
WnIvneaeAauing

W InedeTedn
UNNINTUVDURAY
UNININYTIANGAE
UMY YASANENT
WIS AT184 5511
U INedEIUAER
WNINGIRYYTNN

N INGIRYYTNN

UM INGIRYYTIN

UM INGIRYYTIN

UM INGIRYYTIN
UMINGIRYYTIN

UM INGIRYYTIN
wuInedestel
UMM HUMATAY
U INeNaugsNatudn
UNINYIRYTVANITLUAT
wInendemalulagavinasyys




NIANINMITIANITTING W Inendeysni U9 12 adui 2 nsngeu — Sunau 2566

Burapha Journal of Business Management, Burapha University, Vol.12 No.2 July— December 2023

#15U%y (Contents)

a ¥
1594 NN
UNAIIUIDE

1. nagnslun1swaIn1sInnumaniaamsauluwaUsuana e 1

n¥ud 15IMIITIU WAL WISeN NaNLRYS

2. mIvIsHan1sUjUReuiNanNgsanvasgivTuIanaluarruIndanluT mInaymsaAs. ........ 29
uiTInsal Urdud

3. MINAIANNALANAYeTuLINsssiaaluazulaiNagun I TuananssuuINISINg. ...cc...... 48
AnAsne U3ansssu dnade wwisegowdy i@ qunsady wag afv@ 15auns

4. 99AUTLNBUAIATFIUANINNFBNNTIANTIDUTNBNTIGUANYBEUUTZNBUNITIINALINELAY. ...... 68
ludszmalne
Ay Buthuas uay Buis) T8umsiia

5. BnEwavaIMsian1slgaununisuInsluniInagnededulugsialseusuniinong AN T ..ueeeneee 88
vaatinviaeien
WYNITIU NAIES wag INESh 1ides

6. Institutional Ownership and Firm Performance - Role of Managerial Efficiency: .......ccccceevuune 109

Penprapak Manapreechadeelert, Kusuma Dampitakse and Sungworn Ngudgratoke

7. Model of Marketing for Cause Related Marketing, Value Creation and Consumer Decision..... 128
on Natural Cosmetic Products

Boosayamas Chuenyen and Prin Laksitamas

UNAINIYINIG
a3UuniBew: unumvasn SN nsIYEglugaun sl suNSsEU1Avadlialadn-19. ... 150
Tnsya yayes nganaas Asuns Usuiud 1wigernsalinmn uag Juain 8l




UNUIIUISNS

mimimﬁﬂmiﬁqiﬁﬁ] URMINEA gy 3W1 (Burapha Journal of Business Management Burapha University: BJBM)
(2730-230X (Online)) {HuNIasInINIsmIsiuuImassia Ayatumasnunisdnnisluaiuduing q leud
nMsdansiuuImegsia mIdanisgamnssuviesiisanazuinng msdanismineinsuyed M3danisssia
seinsUszina msdnniameluladansauma nsnatn Mstyd MsfuuaznssuIAg wasmansia o Afeitos
Tunmsdanisuazusmsgsia Tagdunsansuiiunisiusesnaunmuareglugiudeyavedaudaviimsdndesansine
(Thai Journal Citation Index: TCI) lngdnaglugiu 1 MIdnlunuyeasasndnnsgsng unimedeyswila
fudunisegseilosmnduszernaindt 10 ¥ fefinsdmidazassatuie aduideuiiguioy war aduiieu
Sunauvemn® il msdavinsmsiiiagUsrasdiiiowsuniuasuaniuisuosdnnug uuAnuasvneinienis
Jansuazuinisgsna nsldnadauazszileuiEniside saufnisussendldesdanudidaysannis duasdu
Uselomimadnnisuntdnideuasialemly

NIasMsdansssia unInendoysmn 39 12 atufl 2 nsngia - Suna 2566 atuil Usznoulude
UNANTILIN 8 Unay Usznaulumeunanuidednuiu 7 unany wasunaniignnisiiuiu 1 unany lng
unaasuAl A UNTEUIUN TR SN AUN TR NSNS IRanATiT LB s g luanend
\Rerteauazmannmaisantudiuiu 3 viv wazliiunmsiansanliffsimeunsegagnieaniunseuiunsves
NNTAITNITIANITIIND WMINEFEYTH

NOIUTIUIBNNINTANINTINNIFIAY WInendeysn veveunuiBouunauidimasidomaiu
ilelEunTaIAANLIINIUIINTEIAY elanvieninedyinig mmaaﬁﬂﬂﬁwmLLaviﬁUisI%ﬂLmﬁﬁdmlﬁlmﬁaq
WAz ﬂuamammmmqﬂmmmﬂwmn‘mmaamuuwﬂauﬂiaaﬂmmwmawwmm foru grossnisduiuaiunes
PAECREL UM maamuﬂ@wiim’lﬁmimimimnmuamwmwulmumiauwauuiumimaLstmammmmi
Ny uiusely

HYI8Mans19158 A3.935031 oueNnd
UIIAUNBNIS
NIHTNTANINTIANITGIND UMINGINYYTIN




UNAIINITE

nagnslun1swauIN1sInumanIaasaulualInunag

Y e . n¥ud 15950 way WnSen nanwivs?
AUNTUUNAINU: 17 JUIALU 2566

Tuudlvunaa: 1 Jguigy 2566
Tumauuunana: 24 nInginu 2566 UNANED

meisuaiilifnqusrasditoAnunagnslunisiauinisdnnumanias i 9nspues
voaffidaufededlunsdnnumamaswnsiu dilunsinuidenaamilidon] dgmsmansnis
Fouvunsdifinu SeUszrnsuaznguinegislunsinwaieil fudildulddiudslunisinnu
mAn1ae1shu leuA a1asg aaenvu Yuwu fUszneunns 4 Afluszaumsallusunisiaun
gnanmnssudiudlulsamalne uasdunumlunmadudve siufivasgldnsdousudidrimeu
wANapMIaY SveglufiufiunyIumma Usznouludie dmiaunsusy Smiauunyd davie
Unusnll Famdnaynsusinis wazdaninayvsanas lnedilvideyanandiuiy 11 AY 9Inn13Anue
flidoyandn Alanuaeandesiusiumilunisinu uazldnisidonnguiogiauvualuiveadsiy
feldnmsdunwaliddinlunafudoyarihunsaiedoson wsikaudinsgiden msfiaanm
foagu wazdwunvilateya evndoAniiu Teiausuuy Tanfedouuzii

nanFleTEiannsaagunagnslumsiauinsdanumaniaomsiulaidu 4 fu ldun
1) nagmsmsiandnenmazenszdununwssumaAniae wnsuliiaunm 2) nagndnisiiiu
Fanwannsalunissesiuvesaniuiiuazdesiuiennuazain 3) nagnsn1sysannInITiney
wanaemsiulasaiiennusinieduniAiaionns 4) nagnsnisdaainninaianagnis
Ussmduiudanumaniasnsiu Tnsnagnsfananazansatieliginnuansaensziunanim
assnmdnuaiiin afuaufmelaliiugidisinny uaramnsnaiesaudng dWelidnsueue
wigiisamelaluauan

ANAIARY: IIUNANIADINITIU, AMNINVDIIUMANIE, NINENBAUITDIUNANIG, AUTINSlIVD4
ALU9IH97U, AUANATENEL NI I

*Corresponding author e-mail: kkarunw@gmail.com

! fndnymdngmsmsdanisumdadin avnisdamsmsveadieinazidnisuuuysanms auznsdnmsnisvieadien aantu
JaufniauuInsAnans email: kkarunw@gmail.com

2 spamansnsiusenarmsdanisnsvieiien andudadiaiamumsenans email: dr.patthareeya@yahoo.com
“unauiiuduniimesnide Fes “maimnlunaaunsiasiaidadodeanrnuesesdusznauamnmn aMmanval uag
anufisnelafidmaromiusnivesfiirsnumaniaensivluaiuuma” lnsnuideFesldsunuinutudndng Jszdid

JuUsZUNEL 2564 MNEUNNUNNTITYURYR

Burapha Journal of Business Management, Burapha University, Vol.12 No.2 July- December 2023 1



mailto:kkarunw@gmail.com

Research Articles

Strategies for the Development of Local Food Festivals

in The Metropolitan Area

Received: 17 March 2023 Karun Worrawitwan'" and Patthareeya Lakpetch?
Revised: 1 June 2023

Accepted: 24 July 2023
Abstract

The objectives of this study were to study the development guidelines for local food
festivals from local food festival stakeholders' viewpoints. This qualitative study employed a
case study methodology. The population and sample group in this study are stakeholders in
organizing local food festivals, including public sector, private sector, communities,
entrepreneurs who have experience in developing the event industry in Thailand and own the
area of the destination in the metropolitan area, consisting of Nakhon Pathom, Nonthaburi,
Pathum Thani, Samut Prakan, and Samut Sakhon. 11 key informants from the designation of
the key informants corresponding to the representatives in the study and a joint snowball
sample selection was used. There are in-depth interviews to collect data through creating
questions and analyzing the content, interpreting conclusions, and classifying data to find
opinions, suggestions, and recommendations.

Qualitative analysis was employed to investigate local food festival recommendations
which can be divided into 4 components; 1) increasing the potential and quality of local food
festivals, 2) upgrading the locations and facilities ability reach the participants' need, 3) integrating
local food festivals by cooperating with network partners, and 4) providing public relations to
promote local food festivals.

The findings of this research can be applied to further study for supporting food festival

events in the future and can be adapted to prepare better the upcoming festival.

Keywords: Festival Quality, Festival Image, Participants’ Satisfaction, Participants’ Loyalty,

Local Food Festival
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LilgiArutes 9 wandufansuiitndnuenindeanianssnifdunsaiuayuienisiansig q
uazdadufanssuiarslemalunssuuszaunisalneduninnms de vietamsssuiuenivilean
Uszawmmﬁﬁﬁ@%ﬂunﬂ 5 U (Getz, 1997, p. 4)

Ingnsdnfansaudnudluvssmalng Wunuidemnnsaiiifinnnnsslenaiia iea
Sudls mufrtesiuiausismieauide waranmeyaa vioesdnsdsinduuenimiioluan
Aonssandludinuszdtu Tnedinquszasdiiieliannug 1deaass adeanuduii viouey
Usgaunsallval 9 Wiiunguausng 9 (Thailand Convention & Exhibition Bureau, 2016)

?JE]SJﬁVI’JhN’]HWIﬂﬂ']ﬁE]"M’]i

mummmaLﬂm%ﬂiiwammmwaamammnm ’NMUﬁiﬁJLLaw‘UiuLWEMGUEN‘VIENOuuu IG]EJEJEJ
Tugsszey L’J’ﬁ?i/l"\]’]ﬂ@ e & L‘Uuﬂf\]ﬂii@ﬁ/lﬁ’]ll’1iﬂﬁi?\‘]ﬂ?’]ﬂﬁﬂWUﬁ@U@ﬁwW}’NL"\]’W‘U’]‘ULL@ mmwau
(Getz & Frisby, 1988, pp. 22-27; McKercher, Mei & Tse, 2006, pp. 55-66; Yoon, Lee & Lee, 2010,
pp. 335- 342) 3ULLUU‘U@N’]‘HLV]?IW]@UUQUOﬂWGlJ‘u’mWUUG]’]?,Jﬂ’NiJLLGNG]’N“UEN“U%N&N’]UV]&Jﬂ’]‘iﬂ?%ﬁﬂi’l
LLavamiumumﬂmawmu mumvﬁmammmamL‘Umm‘mLUumustmﬂwaﬂ (Hu, Banyai, & Smith,
2013, pp. 467-488; Kim, Kim, Goh & Antun, 2011, pp. 273-292; Wan & Chan, 2013, pp. 226-240;
Wong, Wu & Cheng, 2015, pp. 521-536) lae Ellie (2017) ﬂ&mmmmmammiuummmlmLmim
Q’MLﬂﬂﬂﬁ]ﬂﬁNV]ﬂJﬂ’]i‘Wﬂﬂﬁlﬂu Lﬂmmsw’mwmu mmimmfmmm5mummimmmmw immmﬁuaq
DIUNTLAS Nﬁﬂ’i”VlUVIiLI(?]E]aSUﬂ’]WLLﬁ‘”ﬁ’l\‘iﬂ’]EJ ImsmuwmmammsmmmLﬂuﬂaﬂﬁmaqmumﬁ
UNFUDTAUTTTU IG]EJLWﬂﬂ’laa’IM’]'iLUiEJ‘ULaZLIE]‘LJ’i“lJLL‘U‘U‘M‘LN‘U@Qﬂ?iVIE]QLV]EJ’JLGUQ’JWUS’ﬁN (Kim,
Duncan & Jai, 2014, pp. 273-292) way MsrenieanTaenis (Horng, Su & So, 2013, pp. 193-216;
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Kim, Suh & Eves, 2010, pp. 216-226; Mason&Pagg|aro 2012, pp. 1329-1336) 1ng Park Muangasame
& Kim (2021 pp. 1 22) ﬂm’;’nmiaﬁqﬂiuaumsammi‘mmuma‘maqmmmemsuumammimumu

(ﬂ’]‘u‘Uiuﬁ‘Uﬂ’ﬁmﬁNLLWU‘HG]@‘UﬂE)uLGU’ﬁ’JZLI ST UATUAUTNTIN ISz dIaselseaunseal
’e]']‘W]i‘V]ENGUV]WVIEI@E!’Wﬁ‘UUﬂWENL‘V]EJ’J

LLu'JﬁﬂLLazwqug]LnEJ'JnUﬂmmWﬂJaqmuLwﬂma

AMAINTUDY maqLﬂmmﬂﬂ’ﬁwmimﬂumqmmamwuﬁmawmaa (Pirsig, 1974 as cited in
Khantanapha 2000, p. 7) WagAMNMWILIVAINYANEAMNATN HaYA1E3LNDS LLa”ﬂmﬂ’lWLﬂuaﬂVILﬂﬂ
ﬁ]’mmmmmwmEJ"Uaﬂaﬂmmamummﬁmuma‘U'imiuu (Parasuraman Berry &Zelthaml 1990,
pp. 34-44) ﬂ’liﬁi'lﬂﬂmﬂ’lwiuﬂ’lium'l3uumm’ma’lﬂiuLUUE]EJ’Niﬂﬂ ey Lﬂu%aﬂﬁ]mﬁ'iUum‘\]Bﬂ’]u
NNINAIAUINIG (Kettey&Turtey, 2001, pp. 161-166) in51¥ ﬂmmwmﬂmﬁmiuuﬁmL‘Uumm AU
Frglunisiiinsruautdnviendien was wwiqumammuiﬂmm (Parasuraman, Zeithaml, & Berry,
1988, pp. 12-40) o .

mumﬂmaLﬁuﬁﬁmiwgﬂLL‘U‘U‘MﬁQﬁQﬂam%wammmwmiu%mi SERVQUAL ¥4
Parasuraman, Zeithaml & Berry (1988, pp. 12-40) 11Uszgnailginnnn1nIn1suIng tae
Crompton & Love (1995, pp. 11-24) lmmms‘wwmLﬂsaq:ua‘waaﬂmmﬂmmwmawmwﬂma ezl
umﬂwmaﬂuwumsmmaaummﬂmmmwmmmmmmamuﬂu Tnesinsadaedasdietaivue
\énas lne Yoon, Lee & Lee (2010, pp. 335-342) IFasansorinfid 5 fu Ysgneuludae msuinis
Taya LAy yo4fisean 91119 WavAs1uIEAILALAIN Baker &Crompton (2000) &1 4 fi1u
Usznoulude ERRHE LarAISIILANALAIN ﬂmamummlﬂ AuanUAM LT NamE wag
(Yuan & Jang, 2008) ‘vmanmLmaauamﬂmiumsmﬂa dedueAnuavmnguiy muuﬂmmwm
ADIQNOBNIULLIANUTEAUNTIVRININ LLaummaiwﬂmmwmawu&[ﬁlm Lwa’[,mﬂmmmwawaimau
AMUANFAVRIIIITINIY %wymmammmm%qumﬂssmLLa zinsdnsandluewinn (Culha,
2020, pp. 387-416; Papadimitriou, 2013, pp. 42-64; Wong, Wu & Cheng, 2015, PP. 521-536) Lo g
W, Wong &Cheng (2014 pp. 1278-1305) lauanin Aunnaunsiufdunus mumamwmaq
Aainden Frunadns dunsdnds fidwasionnuianalavesidnsanau wavdsHansermLRlads
woRnITIUNY

mmmmﬂmqummsu ANUAINELY LAZAMNINTDINUNANIAILAINUITOATINITUBNAD
wuuUInaeln uaz memummwﬂwaqmLémsamm 19 (W, Wong&Cheng 2014, pp. 1278-
1305) a1nfind1udeAuL L‘VT‘LQW?LIﬂ’]ﬂ?ﬁﬂaﬂﬂG]“UENﬂmﬂ"l‘WsL‘Llﬂ’]i‘Uiﬂﬂiu’]Lﬂuwu%Wﬁ,&‘U@ﬂﬂ’liﬂi’]\‘]
LASDIBINAMNINUBINUNANTG ezmmﬂismwmLmLmammmmmwmaqmimmi 30 SERVQUAL
Parasuraman, Zeithaml & Berry (1988, pp. 12-40) ai’mﬁuumumﬂumewamamimmmmwmmmu
ANA AR f\]qmqmmiamasuaqﬂmmwiumif\]mml,mmawmmmauaﬂmﬂﬁuu

LLmﬂﬂLLa“mqw{]Lﬂ&J'Jn‘umwanwm%emummﬂa

awdnualAnainmsiisnianudn anudssrivla anude maﬂi‘“mm‘wwLiwummmi’n
AT LUuTuLLUUWaaﬂﬁ (Kotl er & Armstrong, 2004, pp. 1- 856) Immwaﬂwmuuﬂ ZAnTunY
mmsaﬂmmmamwmumau mLUum‘W‘mum'u?lfuﬂfwmmaamﬂs GRUNIRIGER NI0NITANLUNT
(Morley, 2002, pp. 1-217) mwaﬂwmuuaamLﬂuawmﬂmwaﬂmvmummeammaqmimms ey
mﬂmﬂmmsﬁmmmmmuaﬂm (Fazio, 1989, pp. 153-179) LL@“"I/ﬂﬂLi?ﬁ?ll’]iﬂﬁi’]ﬂﬂi“ﬁUﬂ’]im%ﬂ
LLa“iﬂmLaﬂ’ﬂwLﬂuiuLsuauaﬂmaamna’ﬂ,m ardmaliinnmEnuaififwuiu (Ostrowski, O'Brien &
Gordon, 1993, pp. 16- 24) AWENwallinag mmuléﬂ,u 2 Snvaizde nndnvaiiintulaesssued
ey mwaﬂwmmﬂmfmmiﬂmmﬂ wennigaiinsussdiunndnualiinandads 3 fuie v
miius (Cognitive Image) mummﬁaﬂmamﬁuﬂm (Affective Image) warnmadnuaifiddeaniuiila
U (OveralVGlobaL Image) (Stylidis, Belhassen & Shani, 2017, pp. 1653-1670)
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numanadeddunuiifinnumnenidnusasTausssy wasilulanssufianansoadia
amdnvaiiaaussiagaungitrsiuanuld amdnvalvesnumaniadunileudndwituyeanunim
ag 1AT8gNa (Wong, Wu & Cheng, 2015, pp. 521-536) HIAN1591UMANIATIRDMIANNIANENTA
Tudewesnmdnual uazaanmvesumamasnanszduduniiddglunsdsmaseauiia
wolalfunntu Tneazidunsaneudslalunisidsunmsidhimauludnudy (Wu & Al 2016, pp.
359-384) ImaﬂﬂmLLmﬂaumiammwmsamuimmauamwaﬂwmumau wazAEdinsUTEUAMNIN
warmuiinelaluvazsinaudig Fees aamaimammsmmmmmLLauﬂimﬁLﬂ (Petchwaroon,
2016, pp. 115-132) msﬂﬂmLimﬁuaqmwaﬂwmquaﬂﬂmwumiﬂ,‘umimammwmmﬂswﬂm"[ﬂj
AunSANE ImEmeaﬂwﬁusuamumﬂmauummmsu%ﬂmm mwaﬂwmwmmmﬂmﬁim nnanwal
summumv&imammsaLﬂulwammammmh LLauﬂ’]‘Wﬁﬂ‘Hm‘VlLﬂﬂﬁﬂﬂﬂ’l’]uiaﬂ%i@%ﬂuﬂ@l (Koo,
Byon & Baker, 2014, pp. 127-137) ﬂanﬂamﬂmumﬂmammmwaﬂwmmua’mu WAINANADNIT
LaaﬂLﬂu‘vmlﬂmﬁmwuwaﬂQmﬁammma (Chi & Qu, 2008, pp. 624-636; Oppermann, 2000,
pp. 78-84; Zhang, Fu, Cai & Lu, 2014, pp. 213-223) ﬁaﬁ?umwé’nwaﬂﬁ?wﬁqﬁaLﬁuéqﬁﬁﬁcyﬁﬁﬂﬂws
panaesiiaadlauazndndulioumaniasinndnuaiia wseduiulsd Ay iifidnsdenisii
AANTIUNNNITRAALLUAU (Kim, Choe & Petrick, 2018, pp. 320-329; Suhartanto, 1988)

madlunisadrenndnwalfiaduaiunsaadelddioniseenuuueu lavan wazns
Ussanduiusnumeania dsazdesiinissaiionnmizsnuiidauiesdesanaieiese eluud
POINITATELNLLATNITERIY Tneniisauasdeadundudrunilsveinsduasuendnunl uas
BiaveTmusssuomsnelunuliity (Rojrungsat, 2013 pp. 61-72) Fenssauiieniumizeud
Redes mafFuRnvevazdosimssiuennuazmnmeiunsUszaunuiia Welianunasglu
mﬁmmﬁﬁﬁw (Thailand Convention & Exhibition Bureau, 2017) sfatun1saeansmenisnasly
Fre357ina g esy aammumLL‘Uiamm‘lumiaamsmamsmmmqummmi (Yuwadeeniwet,
2018 pp. 123-132) L.Lavmmmuml,mummﬂﬁzmLLavmm%ﬁ]vmaammaﬂuwwuﬁﬂLLUUGzJaamif\]mm
Tusiauaula LLazwwmmuUizauwmimmﬂ’maamaamﬂaaqﬂummgmamummm oy
NNINTLAUNITINIUNANIAAIY (Ruang-iem, 2020 pp. 518-533)

wunAnuaznguiieafuanuianalavesfidrsausmumeania

Tneunfnufisnelatuinanaridndesuuuvesyed Aonrmidnmisuan uazanuddn
198U (Shelly, 1975, pp. 252-268) ﬁm%’ummﬁﬂwmmﬁvﬁﬁ’mmumvﬁmaﬁuﬁadﬂLi‘]wﬁﬂma
gnddfgililunsdnnumanmarinaglianuddadususunsn madilaluanufinelaagde i
aramdoslumssuiiotunisutsiuilfistuisluduvesauaianta fusmniw wagn1s¥usane
(Veldzquez, Saura & Molina, 2011, pp. 65-81; Yoon, Lee & Lee, 2010, pp. 335-342) I RRIGIR
Waiasuaaﬁwﬁﬁ"mmmwﬂmaﬁ?mﬂudauﬁwﬁmlumﬁmmmwmana’lwwﬁiJivaw‘%ﬂ’lwmwﬁu
(Kozak & lemlngton 2000, pp. 260-269; Petrick & Backman, 2002, pp. 38-45) laga21uianela
mﬂﬂswaumimmuumamwaasmmamammmﬂwuﬁ%aqamw uaztinnsuugiuendelusuiam
otd (Culha, 2020, pp. 387-416)

Fatusunaniafiivsy zAndnavzosaivianuyseRvlalididnsinnuinauianela
(Mason & Paggiaro, 2012, pp. 1329-1336; Savinovic, Kim & Long, 2012, pp. 682-694; Wong, Wu, &
Cheng 2015, pp. 521-536; Wu, Wong & Cheng, 2014, pp. 1278-1305) Lﬁamauauammué{am'ﬁ
mmﬁgnﬁwmmﬁq (Chang, 2006, pp. 1224-1234; Grappi & Montanari, 2011, pp. 1128-1140) el
Lﬁﬂmmﬁqwaslasuaap:ivﬁ'ﬁ"smmu'mﬁqﬂ (Mason & Paggiaro, 2012, pp. 1329-1336) Fomnad1ennny
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FanelalaudasyiliAnmnusnfid s umANaLaL AdUL LS BaRLImAN A S nATS (Crompton & Love,
1995, pp. 11-24; Lee & Hsu, 2013, pp. 18-34; Lee, 2016, pp. 187-196; Sivalioglu & Berkdz, 2012,
pp. 928-940; Yoon, Lee & Lee, 2010, pp. 335-342) wazdufnnnudlafiazuuziuuulindelin
Tuauas (Choi & Chu, 2001, pp. 277-297; Lee, Lee & Lee, 2005, pp. 839-858; Yuan & Jang, 2008,
op. 279-288) Gsuenmitesnamdnualuds muftmelatududnsianildiausavenldddade
WAIPUFNSINIINITAAIARLE (Chung & Chen, 2018, pp. 56-67; Khan, Chelliah & Ahmed, 2017,
pp. 1139-1155; Kim, Park & Kim, 2016, pp. 273-292)

LLmﬂmLa"mqwgLnsnn‘ummnnmwmamuLwﬂmawaaww'ﬁfmmu

nuwamatudeiududngUuuuresmsnsiondisr madilaisenudnfivesiidriinuied
ANUEATY msdlammnevosmmdng samsnaismmsniderumanalditeniins
weneuUgnilslingugidnsimanuiinnudngd Tasnsuensdouuutindeunn msuuzhidu wazam
walalunisdesn ﬁﬂgﬂﬁmﬂsﬂumﬁ@L‘ﬁaLLama5&5’%@145%&mmﬁﬂﬁﬁﬁﬁammmma (Yoon, Lee &
Lee, 2010, pp. 335-342) LLaza%ﬁammﬁﬂﬁm"eNmmﬂﬂwaﬁuaa@,ﬁi’hﬁammﬁ?ummsaLﬁm%ulﬁmﬂms
thiaueAuA BN TUMANIATIARE Ssnmuammssudiufedulafeiiianudmiuinuanudnives
Fiirsmanuseyavinsanemeresumeaniase (Kim, Choe & Petrick, 2018, pp. 320-329) B39z
wﬂwLﬂmﬂmuwﬂ%aamLﬁzm’;mmua nodinlunnudnfdenunanialuyn 9 d1u mnAuAIMYeN
NuUmANaLg LLavLﬂﬂﬂawquwaiaaa ﬂ'«avqummmimqumﬂﬁmaamLmsammmwuﬁammaﬂ
Tuaunam (Akhoondnejad, 2016, pp. 468-477; Lee, 2016, pp. 187-196; Naqvi, Jiang, Nagvi, Miao,
Liang & Medmood, 2018, p. 2391; Wong, Wu & Cheng, 2015, pp. 521-536) Na13AaNINKLI137
uRaanudniudadu wwvilimeddnnulddesamuiiovhnimanalunsmagnénlnluounag
(Lee, Lee & Yoon, 2009, pp. 688)

fainnmanumuIssunssILarNIfeTiAntes nuinmdnualuos unania aunn
yesaumAnIa Amnuflselefifiienumeania wazanuindresumaniavesfidisinauiidnvms
AduiusasnsamamsaingAnssuvesiitnsmauld fidedaddvinnsfnuilumAdeninedes
UANUANARDNUNANIAYDIELTIT I

L%

521U8uq58

WANLUNTIY

NuATeilAATRdeIBn1539e139Rninm (Qualitative Research) Aidonldynsaansmside
wwunsdifng Sudunsfnittdmnediomedle mmmu,awameuwuamamaaiwmaaiﬂ
Tnsuaneaesarnnsdunuaidundn Womenuduiusvesussduiialofuanmundest
(Denzin & Lincoln, 2011, pp. 1-766) 41uddsassiildfinsmumuissunssniiianuasnadesiy
gnamnssulud uazdiaud (MICE and Event Industry) 3ndeyanfisgil (Secondary Data) 5238l
nuATefiAeaes wieuisdnwnquiiferfuamnin awdnual erufianela uazaudn weadh
Huuuuduneal wastufintoyalaeldiinsiinsesidon (Content Analysis) Witenwinagmslu
mMswaINIInnumAniaesiy luayiuuma

& =

Wunlunsinen

n1sAnwIATIlAnwInslunuilaUSuuna Useneuluiie Janinuasigy Faninuunys
Faiaunustl Jminaynsusnig wasdminaynsains
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Bnsiaeng lvidayanan

deliidoannsnidndeteya uasAumsuiuulazwsyivanmatevesUszAuRRnK (i
widenuvastoyafitelvlideyaiiensumanumideuasmnzauiugemsjmnevessifuiidnu
(Information-rich cases) Ineg3delarmuadlideyandn lnsazdesdidnuvuzasnadomsaidudiunu
Tun1s@nen Immﬂuma’mﬁﬁdaulﬁdamﬁaiumﬁmmumﬂmammiﬁﬂuwm%mmema loun nnsy
AALBNTY YUY fUszneuns 4 Miszaunsallusunisianngaavinssudnudluussmealng uay
funuwilunsdudvesiuiiuas ﬁ’ﬂmmsmauiumLsmsammmvﬂmammsau INNsiauede/
MUIL/AANNIBLIAT FUA1WALTIEN LLazisnﬂwsLaaﬂﬂqms;flmayjamam,wuaiu'maaa (Snowball
sampling) 333

Imamsa%mvﬂmmwuu tinidelianansodmuanguinegauumels esandslingy
U9y amlmuumiﬂmwammmﬂ@ 93983 i dudesinisiiuteyandeuduiinis
3mezmama"l,ﬂiummmeﬂu Lweﬂ‘mmﬂmwammmwammLmaliﬁ]wamﬂwama pg19lsAnILATS
39 sJL%ﬂﬂmmwsm:uawﬁmammsaﬂaimaaﬂlwmmw (Cresvvell 2013 as cited in Joungtrakul,
2018, pp. 1-21) ImmiﬂﬂmammammﬁmaLLUUﬂimﬁﬂmuu Asiiiutayaangideyanan
Useanad 10 Au meﬂma;ﬂamlmummaummmsa‘lmaaﬂamaszm 10 AUl# (Nastasi & Schensul,
2005 as cited in Suteevasinnont & Phasunont, 2016, pp. 31-48)

wdaediofldlunsise

fidelduuuduniwaliFadn (in-Depth Interview) fugliteyandniilddnidenty Insadrade
mmﬂumiaumwm Imamasﬂ,mmquammmﬁﬂmaaummmmaamammam (Validity) Aae
msmnﬁaumﬂmsﬁmmwm 3 yhu FesuAieansatalumsinaulalddinnumnzauves
Luawﬂmmmmmaq Wiamﬁwiaquaumwaﬂmmmawmmﬂwuu Aen1TnIAIRTiAM
aamﬂaawammmLLauamminmﬂ Aewmalla 10C (Index of Item Objective Concurrence) ﬁmlﬁé’ﬂu
EASIREBUATILAS TN (Content Validity) uwazauimanzauvesn1s e (Wording)

mﬂuulﬂmmﬁmquamwm‘iﬂmmaauLwawmsmaﬁaﬁﬁmmﬁma‘luuuwaLLavlmums
smaammLmewaﬂaiaﬁsiuﬂwsaﬂaiumuwawLUumm%mmﬂa Tnodanlumsdunvaidy an
Fovflemdedniiu dorauouuy ﬂmmﬁuaLLuvmmﬂmmmuiﬂmuLaaiummmmmvaimammmu
TwnuSuana ‘mmﬂivaumimﬁumumiwwmamamnsﬁmanum’iuﬂivmdm wazdiunumiunisidu
msuaq‘wu‘mLLachmeimausuwmsammmmwammmu iWefAnuwinagnslunsiamuinisdnau
FNADIMTAU

msiusIuTIndaya

Adezinmsiiusiunndeyamensdunivaldein Wnedideldmvunaundnvesylideya
vénlagazdesiidnunzasnadondeifusumilunsinw Sadunguiidnlfdiudslunsdnanu
wanaewnsaulunyuuma dednsifuteyandeuivinsziedeliesauigadusvesteya
Iﬂwﬁi‘ﬁ’&lﬁﬁuﬁa;ﬂamﬂmﬁsﬁa%aﬂizmm 10 AU (Nastasi & Schensul, 2005 as cited in Suteevasinnont
& Phasunont, 2016, pp. 31-48).

Tng 38 munnisdusvesdeyannmsinsgsiaulsifiumda anuda udeuvuunulng
mméuuamfmmﬁuﬂmkuaua (Fusch & Ness, 2015, Pp- 1408-1416; Guest, Bunce & Johnson, 2006,
pp. 59-82; O' Reilly & Parker, 2013, pp. 190-197) #eifideiiufeyaauiis 11 Au wagdinszyiudy

WU ldiLUIAn ANAR VﬁE]LLU‘ULLNUI%iJLﬂWUU@ﬂ szEﬂ,mauawaﬂuuLUuﬂaummammﬂmﬂ
ﬂ’]ﬂ'ﬁﬁ 7 YU LazINNALENTY 4 mumu
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M19197 1 NMsimvuasiagviveyaduntyal

flidaya 89U LWel 218/
1-Gl nMsvieaigwisszmelng diinanusivys N4 56 - 60
2-G2 nMsviesfwisszmelne dfinnuaymsasesiy vids 36 - 40
3-G3 SuinnuduasuNsInUsEYILa InIsANS 8 50 - 55
4-G4 friinnumsvieadieuasimndmiaunsusu N 56 - 60
5-G5 dinnudausgleniiaySnyosdnszUguang Lald 70- 75
6 - G6 AUINNUANSITUFVNININFYNTENAT Y 56 - 60
7-G7 WIAUNAUATELNTANAS uald 40 - 45
8 - P1 NoN13ANTInInuATUgY /AN 50 - 55
9-P2 YUIUT WM TTINInaYNTAIAT Y 70-75
10 - P3 U3t lnsnleidy Y 50 - 55
11-P4 wadaduAuiunsIu %18 36 - 40

v o/ [ o w [ [ = 1 v a [ [ v
mnews): Jiteya G1 wisiludinnuluimianeyd wilnnsfuiaveuluwndmiauasugume
Fedawriauasugy ludidwinaunsvisaiieauisussmalne

N13ATIVEBUANNENYIDIvRsTaYA

vdanfinisfiuteyannnguiiediauds {idvaznsaasunrwanysalvesteyailldainnis
dunwalmurnuesnevenside lnegldeldisnisnsiaaeudeyanuuaiud (Triangulation) N3
LLmqmmmL%ﬁaié’maﬂsﬁmﬂamﬂLma'aﬁmesmﬁ’u (Chantawanich, 2004, p. 25) lagld35n13
p3vdeUaEduToya (Data Triangulation) wazfinnsaulunisnsraaeudall

1) uvdanan Wiemsieasuteyaiifinuuansiisiudiunan Tnsnaanmsnsiaaeudeyasn
widsiantiumui madunsallunafiusnsstuiudeyalifiruunnstety

2) Lma'ﬂamuﬁ iiensiaaeutoyatifinnuuanssiusuaniuil Tasrasnnismsieasudoya
MnuvAsanUTGUNUT amuwmmmaammauawaﬂ firnuuansnafumssulszaumsaifiusaz
VILIUNULDE LLmJamamamﬂummaammqLai:ummmmmmwammmuuu Liifianuunneig
fuegadalay

3) undsyana Litensivaeuteyaiidmuunnisiuyanaglideyaiiuduly Fausazviiudl
ANudEIvILazsEaUNsaisiaiy Fefhdumennudi Immawwvmmmaummaﬂ%u PR
uanesfut1slugIveInIsUIMsEams uimeiuvesmsiaLnaumantassiuldgan i
thu Feyalsifianuunnsstusgiednay

nsATeideya

mﬂmssam'gmamawlmmﬂmﬁuu‘wﬂmﬂmwammwmmmumuum AI3elAldIs Tiasent
e (Content Analysis) Liatfudn uasvunureades uaznisfinnuairsdoasu (Conclusion
Interpreting) IneliigNsiinswndeyaiuvasiseasusunuudwunviindeya (Typological Analysis)
mensiwundeyasenilueiln 9 ooty udiuwhauadinnudomssaunvesdedunu wa
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Abstract

The objectives of this study were to investicate 1)the impact of performance
management on the survival of small and medium enterprises (SMEs) in Samutsakhon Province
and 2) the approaches of performance management for the survival of SMEs in Samutsakhon
Province. The research was a mixed method in explanatory sequential design. The quantitative
research was in the first stage. The sample consisted of 289 enterprises in SMEs in Samutsakhon
Province in which a department head or human resource manasger participated in the survey
(one person per enterprise) by using systematic sampling. The data collection instrument was
questionnaire. The descriptive statistics for data analysis included percentage, mean and
standard deviation. Multiple regression analysis was used for hypothesis testing. Furthermore,
the qualitative research was in the second stage. In-depth interview was a data collection
method. Key informants were ten entrepreneurs in SMEs in Samutsakhon Province by using
purposive sampling. The data were analyzed descriptively.

The result of quantitative research showed that performance management in the term
of clear objective, system completeness, system availability, competency of managers and
employees, ease of application of reporting had an effect on the survival of SMEs in
Samutsakhon Province with a statistical significance level of .01. The result of qualitative
research showed that the approaches of performance management for the survival of SMEs in
Samutsakhon Province consisted of four steps including performance plaining, performance

assessment, coach, and application.

Keywords: Performance Management, Survival, Small and Medium Enterprises
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famsdau 44,361 au fintuaind 2563 Andufenas 28 (The Office of SMES Promotion, 2021a)
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FandnaynIanATiANLEANYTNRAETAINNANENINETIUYIR TAINSTIN wanTHeINTYARYINLA
Annsianiiensudsiuludwinnssy Weafawaduazaualifugsisuanaauazvungou
PomidntutuiUssnounisgsiavuianauaseunges 1wy fussnaumsunavinugluuimsians
i finwrlunsuimagsie emsUiuiiliiannsonevaussmsiesnsvesiiuslaafiudsuutadly
AusEnaunsidnenmlidiviniu (Samutsakhon Provincial Office, 2022) 1wl 2563%Usznaun1ssng
Tyiftduanmsuau 160 e WsduAndudosay 1.27 fUsznounisnelmifiogseavdansdnds 3 9
1w 1,030 718 WsduAnbuleray 19.21 dewsuiteutul 2562 (The Office of SMES Promotion,
2022a) egnslsfinuanunsainsAulnreUszneun1sgsinruIANa 1Az IINg BNANN1TIANGY
namsAiunuregsianuinguiUsznoumsiim i aisuiuanas 306 118 Aadufesay
9.29 naugsznounsiiinsivlaund fisuiuanas 145 518 Anlufesas 10.32 nguiusznounis
fifnsiivlanuuanas dswauwdindu 849 518 Anludosay 35.63 WewTeuifiousul 2562
(The Office of SMEs Promotion, 2022b) mﬂNamsﬁﬂmﬁﬂdnmsﬁwﬁuwuﬁzymmmagjiamaﬁ
safruIanauazrundenlufminaynsaiasiinisdadegsialmifianas uasgshalvaifiduanin
diutu Usgneutumaiulavesiussneunisgsiafianas deduidedeaulafinuminisudmananis
UftRmuilernuegsenvesgsiavuinnasuazvunngesludminasmsanns

TQU3aIAYDINTIY

1. iefinwdvdnavesnsuimsnamsufifnusenueyseavesgsiavuanatsuay L
douludawninayvsanas

2. WefnwuuiminisuimssansufiRauiiionmegsonvesssiaruianatauazvun
gouluiminaynsanns

YDULYANISIY

mM33deiunsidenvunanisluguiuudunemdeiue (Explanatory Sequential Design)

e O

lnganunsniiiausvaulamuiilen AuUsEINg NqUfIee1e Lasklvdoya wazA1uia A

YOULIAAIULLBN

YUAMULLEM Usenaume MIUSMISHANISUJURIY AUegTen LagluInianisuims
HaNSURURIL

1'% 1 Y 1 Y Y

YIULYARIUUIEYINT NGUATDEN uazylVidaya

U5891n5 Ao §INATUIANANMATIUIALON 71U 15,344 83AnN1T (The Office of SMEs
Promotion, 2021b; Samutsakhon Provincial Employment Office, 2022).

NANAIBEIN AB §INIVUIANAIMALVUINEDN TIUIY 289 BIANTT LasTlHInUIULNUNUTE

dannsdiensnensuyudiludnauuuudeuniuesinisay 1 au
Alvideya Ao HUsznaun1sgsNavwIAnaIsuazIuIngay 91u3u 10 AU

YDULUAAIULIAN
SEYLLIAINNTIVYTLNING 17 TUIAN 2565 -26 LUW18U 2566
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NSAUKUIANNITIY

AsuImsnanisfuAnuiiieniuegsenvesginavuinnatsuazvuiagesludmin
dynsanasg T%waﬁgmm%’wmﬂieuaaaaﬁmi (Resource-based View: RBV) (Barney, 1991, pp. 105-
108; Wernerfelt, 1984, pp. 172-173) mwﬁmmamﬂﬁaumqé’mm (Social Exchange Theory)
(Blau, 1964, p. 193) UarHan13AN®IU0d Neneh & Vanzyl (2012, p. 8341); Gadenne, Mia, Sands,
Winata & Hooi, (2012, p. 210); Raziq & Wiesner (2016, p. 83) 1195U18AMUFUNUTIENINAT
UImsnansutRnuiumiuegsenvesgsia dslsnseunnanmsisedanind 1

NIUIMINAN1SU U
1. fngusvasAiidaiau
2. ANNANYTIVDITTUY
3. Anunseuldauvessyuy
4. ANUANNNTOVBIRUIIITUAE NN
5. Audelun1situeeIn1sseauy
(Laisasikorn & Rompho, 2014, p. 89)

A21UBYT0N
1. yuspImUNaYNs
2. MIaiugnen
3. Anaduudensiiu
4. MIiSgusuaznIsAule
5. Anuanunsanely

(Ahmad, Omar & Quoquab, 2019, pp. 1-5)

4

WUININTUIISHANSUJURMUNEAUBETOR
VB9FINIVUIANAUAZVUINE DY

AN 1 NTPULLIAATUNNSIIY

NUNIUITIUNITIA

a a o
Wq@{]ﬂqiLLaﬂLUaﬂuﬂqﬂﬁ\iﬂﬁJ

Blau (1964, p. 193) aSungAuduiusIEnIN 2 deluguuuureanisiinaysyleyilsiuiu

N13897uNI9U wanszrniudunnuduiusiiaananulindaduseninandneu uay

93AN15 AnduAupNiL ANNUTITOWR LagauduRUSTA MilieShwimnuduiuslussezen

FrelininauliirunfffnessrnisuazuantoonisngAnssunisiduauidniifnessAnis

Ql' (Y] A [ & o o Y a ala A o o PN ! [
ﬂ’]iLLaﬂLU@‘EJ‘L!‘VIN&W]&IOEJL‘IJUWUEWUﬁWﬂﬁyﬂJEN‘V]ﬂUQGIVIWIUVIVIWQWUGUQQWUﬂQWUVIﬁ’]ll’]iﬂﬁ\‘iNaVL‘UENNa

nsUJURNUlagsINetern1sle WeesrnsufUadentinanumenisaus wags1sesdnwininaul

fiaunmdIaa ildndnauezidndesnisneuunu nsuanseenmenisiluauninifsessdnis
yadiudslaihauieliesAnisussaidavung (Chumphong & Potipiroon, 2019, p. 1043) genIs
wanagunedensanunsatiuneiuieauduius seninansusmanansu ianuiuaiued son

naAe N1sNesrnsiinsuImsHan1suiAnung inliminanuidnlasunisguansainesdnis 3

LARIDBNANNITNBULNUBIANTITAIETINIIBUAS19AINDE T0AYDI8ANTT LU TnwIAUEUTUSTU

gné Wavinwendndu
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NOEFIUNTNYINTVDIDIANTS

Barney (1991, pp. 105-108) LauawwiAnnsldninensvesesinisifieadrsnnulsiuseuly
MsutsuRdiBuseninminens waganuanna Tuganeswesnuasnilanaing dednvoy
dAnyreminensi 4 Ysen1s lawn dauen men lanunsanauwnuladie uazhuiszaenideuiuy
§enn wenanil Wernerfelt (1984, pp. 172-173) sdunedminensneluesdnadulladed il
nsa¥remuliIsuidanisudsdu J9eadn1sasazdanIImineInsuULIIneUaLIRDAY
WasuuasarmNfiesnsYesanIwLIndeNAEUenesAns (Yepitak & Chuntuk, 2016, pp. 18-19)
VOBAFIUNTNEINTVOIDIANITANUTITAUINIDTUIBAIUFURUTTENINNITUIIT HaNSUH TR
fumnuegsen nanfe ssrnsAinmsuImsnansUTRNuAR Tanen liaansonaunuldie e
mMstmuniaguszasdiidaeu nmsadismwanysaliazanuniesldauvessyuunsuimsaanis
UftRnu wiouisauielunisldnuresmeny uasmsaisrmannsavesuimaarniingy
Hgliiesdmsanansnogsenld meldanmundeniifinisasuuuag

wunARRgafuAsUITMIsHAN UG TR

MsUmsHansUfTROU mneis nszuaunsuIMsansUTRnuifuiadudihseu
IUUQ*{T@ (Sae-Tieow & Laohavichien 2017, p. 3) Lﬁuﬂizmumsﬁmamqmmsﬂﬁm:ﬁuwama
Uity wagihmaiildannszuiunsussdiunaldlivimsnuingussasduasudninasiiie adnns
favuald (Nuwongsri & Nawakitphaitoon, 2021, p. 155) 1unszuaunisiiliaiudrdafunis
WawnsufUiRnusasnsiawissanisluewian lneinsiavseusediunan1sufufauiagsaiu
nslsisneta nsgdlauasnisiamndnenlianmnsnd fodonulddtu e dinsnssyhegwiaides
\ovaslfosAamsamnsadiunuldussqimanevionagns (Sriram, 2013, p. 15) 158UIUA"T
fathmneuag inguszasdesnaselios aeandosfunisuiuBsunagniuay g Usvasdvasesdnis
LﬁaiﬁLﬁmUssaw%ﬂwwgqqﬂ (Na-Nan, Chaiprasit & Pukkeeree, 2017, p. 2) N52UIUNITTIANTO
Useidiunansufiifeu dearslaeinislidoyatiounduunsansta suuiauimananisufoinuues
Wiln91u (Bauer, Erdogan, Caughlin &Truxillo, 2021, p. 202) ﬁqﬁ?uaqﬂlé’dw ANSUSUISHANTS
U URNu nneds nszviunsimvuadnguszasd Ussiliunan1sufiRnuuasssnuransuifenu
dielsiesdnisussaitnune neideedsifldesdusznauresnisudmananisujifaudidniania
WiIARUBY Laisasikorn & Rompho (2014, p. 89) Usgnausie 5 AU laln imqﬂizaaﬁﬁﬁﬁmﬁm A
auysalvessruy Anundeuldauvedsyuy ANNENTAveEUIMIsLaENne tazAudielung
TgauveIn ey

LUININMTUTMSHaNSUSUANUYessRavuIanansiazauingeuiinsAny luvanguseina
mogra luusewedulaiide ssdnslddvilinnanundniunisiunaglilinisiu Jeyavesns
UssiilunansufoRen Wetleld vunan warminaue $189UAINTTULAZITUUNTUIMIIHANIT
YjuRnulisngaziduanazdiganisitnfe n1sldau wassnwiaulasnds N15UTMITHANTS
UftRnudenlssfunisdanismnensayed wu dnnslisrstauaznisasing (Prinatini, Utami &
Priyono, 2019, pp. 371-373) d&uiuUszmadulie 99An158n13A19uadInuielaznIsinNans
URTRiddry 1wy sansUftRnuiiatunsiusaznssuiuny dnnsadreenadfianelaliiy
anAmsenaln In1sAnniunisiananisujuinusalvdeyatoundusng q dn1suseiliunanis
UtRsnudumsnsuazfuszuulaednenineinsuyudSuinveuidundn nmslideyatieundy
spvdufsfuuazamasiuny doyafissyfudsiluadsdaluinmamanefuluiivssas nsi
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nansUszdusnldimunanudesnsnisiineusuuasmslisslaieneuumunisUf iRy (Kumar
& Nirmala, 2015, pp. 8-9) aniusans1sausgludse 8aAn15dnUseyudeufiRnisuasnisineusy
TifuniinaunnsgsuRefuidmmnevesssuunsuimuansufiaau sagliminauusazyana
dlauagnsgminieuesddutisairmanisufofniluesdnisednils msdanisuasiiunanis
UUROU fuimsuaziminaumanewanilasuimginssuuasnadnifinianis uagnsli
foyatiounduiidutagiuneluseunsUssduty mslideyatiounduimanisufofauiiduly
puanueanimienansufiReuilifiussansus deyatdeundudmiunsujiauiduse
Duszey LLazmmvjummﬁﬁwmﬁﬁ@mmqﬁu FENIaNTEUIUNMSUSEUNANISU TR 6usms
msyansfuntniuienislviazuuy uasmmraiildsuasuuumuty ssdnsaslidneuunud
duiusiunanisufuinuveamdneu Yegviliiiasulsmdaninuazianisujifau (Ogenyi,
Raymond & Saba, 2019) vaigflansnsnssalain unisnaunusidnisasiuiiennusionisves
AUSMSSERUgYATdulddiudsreanisuimisnanisu iRy dvuedenusaslviauddyiu
doviend Whvieidegsie waznagns seyanuifisududmiunsuimmanisufdaou Snass
n¥ng1nsifioasiefuRnu lnefiarsansuuszann dadulaszuunisuinisnanisu Ui
wangay Avuadowvesinguizasdiadny muuademvesdsidianaundn seyanudes
ﬁm%"uL.Lm'avﬁamimvwdwaaﬁaﬂﬁﬁ’amu funsmenuesdnmsmsaiiinissensuseninemiingy
LAZATINABUNTEUIUNTIANTABUUUAS Usiflussuunisuimananisuj iy Usgliiuns
doansnelussinimmsaaeuinguavasd fuiiiananundn uaznisianansufifeu sunsasile
U iRnueinsusulRssuunsianTg musufuszuunmslfansta adenszuauniaudsusadly
fausssueadmsfndsszuunauimesanisufoanuls Tideyaunnineu Ussilunamsudunnu
i8R IRNaIUTEn (Gruenbichler, Klucka, Haviernikova & Strelcova, 2021, p. 58)
NNINUMILLLRAAAIIFUNMTUTINSHaNsUfTRUF a1 iU deRuny Ae A1
UIMINaN1sURURMY vanedia nszuaunsivuningusyasd Ussiliunan1sufinnuuassenuns
nmsufsAnuiielesdnsussqdivung asuimsnanisujuReu Ussnousie 5 du ldun
FquszasAfidaou anuauysaivesszuy mnundenldnuvessyuy muamsavesuimsuas
wifne wazganudglumsldauvesmsneny dsasnsaiunldivusdoudwienizuas
29AUsZNBUTDINTUTISHANSUURNUluNTaURIIANN TITBwas iUt Aa L lukuUaaUa Y
UBNINTUUINIINITUIMIHANITURTRL THuA n15919unun TRy n1sUsedunanis
Ut mslideyateundu uazmsuszendld duiundaindudemaslunuuduntval

wurAAigafuaLegsen

AINNBYTOA NUBEY ANaL15avesesdnslun s lsiaenadesiuidnuned
fnualy feeaveiivlnegrssaiilosnnnisdniduanuiidvszaniaim avunsoadreduiuas
uinslmai 9 ileneuaussmfBINIsVRRNAUaZAAIN MIguainwIgnAgnATagty warannen
Lﬁmﬁwmugﬂﬁﬂmi (Phornlaphatrachakorn & Na Kalasindhu, 2020, pp. 927-932) 1Junanuaiunsa
yespsAnstunsAniunulidewdgiuingiasusia Sawansalunismudenisldsuuias
ansanshuimagsialumsiuilefunisvzasivesianssumigsiaimdsszavegainings
AswsAa wagnsinwsedusente (Naidoo, 2010, pp. 1311-1316) datiuanusnaguli ALY
son MNede Auasavesesinstunsiuuauliiendytuan nwindeuiifinsudsuuas
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N1533uA598lY09AUTENOUVDIALDY TOANLLUIAAYDY Ahmad, Omar & Quoguab (2019, pp. 1-5)
Usznaudig 5 a1 leun yuuesiiunagns nsgdadugndn anuduudinis iy nsiieuiuaznis
Wiule wazauausanielu

AUFURUS TENTINTUTIMINANTUH URIUAUAINRE BN

HaN13AN®1v09 Neneh & Vanzyl (2012, p. 8341) Wu31 N15UINISHAN1SUHUR U
AU UINARANBYTEAYRIT TNV IANA LA AN Usenauiu Na-Nan (2016, p. 1653)
U mimmsmami*ﬂg‘ummumaiwﬁiﬂﬁmu']mﬂamm ryuIngaNaInsaniuaulaagnd
Uszansamuazfinnnudedu FanrsuimsnanisujiRnuiauddyieniiudiiiavegsia
danmaediu Walker, Damanpour & Devece (2011, pp. 380-381) Wuinn1susmsnan1suuReull
NFNALTIVINABHANITANTUIUYBIBIANITAUYITHIN AN UseAnSaIn Usedndua AduLae
A wazaufianelavesgnan Usenaudu Dixit & Sharma (2021, p. 3318) Wui1 NITUIUITHANS
YU IlresAn1sinanisufuRaulasnannIn @aonnassiu Jain (2020, pp. 220-221) Wuin
MsuisnansuitRnudusituindeussiafidifey taeliussanadnsnisgsia ilkesdnnsed
soAuarUsTaUANESa WuRei Uiy Kafetzopoulos (2022, pp. 305-306) WU S¥UUNTIANG
nsUftRnuiutadodemenisidsfiunanisuitinuensitruianaiuazuingousing
nMsUURnuiunsRY gnAn winnssy uagldldsnunistiu

Sy agUlddn MsUIMsNaNsUURnuliauduiusnisuInsenLedsenvedgInavLIe
naNsUazILIRgRN LagmsUimsHamsuitRmulutadedameyinlniAnnuegsen Jsamnsa
MUUAANNAFIUNTIE Aa NsUTMsHan1sUfUANuddnSnalleuInsenuegsen

ada o

s2108U3538

mﬁ%’aﬁﬂumﬁ%’aLLUUNaﬁﬁiu'gULLUU%umauL%qa%msJ (Explanatory Sequential Design)
(Creswell & Plano Clark, 2011; Klangphahol, 2020, pp. 235-256) %ﬂLLﬂﬁL‘ﬂu 2 szog lann iwzﬁ
1 MFIFeTUsIumensiduuuasuny Lﬁaﬁﬂmﬁm%wammﬂ’liu‘%mmamsﬂﬁﬁ’amwiammasj
J9AURIgINAVWINNA 1Az vngeNluT M InayNIaNAT SeeeN 2 MITETIRUNINAINITIUN W]
9En L'WEJFlﬂ‘t-ﬂLL‘L!’J‘V]Nﬂ?iUi‘M’]iNaﬂ’]i‘Ug;]‘UG]\‘11ULWEJWJ’]?,JEJ’EJiEJmJENﬁim]“U‘IMWﬂa’NLLa”?JUWWEJEJlIIu
Jarinaunsanns I51gaziduneadl

sspsil 1 M93%udaBua

U5e¥1n5 AB qsﬁwmmmummmméam 17U 15,344 89AN1S (The Office of SMEs
Promotion, 2021b; Samutsakhon Provincial Employment Office, 2022) #11873tA518% (Unit of
Analysis) P09MTISeAS T uTE R UDIAnNS Idgmsves nls el (Yamane, 1973, p. 125) A1uia
ngusegnld 300 aadms tietlesiuruiiawainvielinsuiiuvesdeya Jedndauuuasuanilud
400 83AN13 lneimiununviseddnnisiiensnensuyudidugnauiuuasuniuesinisay 1 Ay
uazldnisdungusiogiauuuiuszuu (Systematic Sampling) Ingthsnedegsiaruianansuazyuin
donanivleddrinauduasiiavisvuianananasvunngay (The Office of SMEs Promotion,
2021b) wagdayadndrinanudanaudmingynsains (Samutsakhon Provincial Employment
Office, 2022) Limum‘wu@mmﬂwﬂuammimﬂuuauLaaﬂlmmmw 1, 5, 10 BesluiSesauasu
Mnudndauvaouanumslusealdludoeinisii WAEIEUNINYRIIANUNESHURITINUUNUN YT D
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finnsthoninennsuyed WeasuimuaszeznanldSunuuasunuiinyaaeumuaiysaiiazAy
ASUEILAIN 289 B9Ans Andusmsmanounduiesay 72.25 Fadulumuinasinfeoindeyasensuld
(Baruch & Holtom, 2008, p. 1139)

oleRltlunATedeUinn fe wuuasua Tasuuugouniud 5 seu léun noud 1 Teya
vhluvesinounuvasUam aeuil 2 deyariilvesgsie iuuuamaaeuTems aeuil 3 msuImana
MsufURaL dau 27 Pe lduasiTanuudszanaei (Rating Scale) Wudaudaneln Ferany
WAIUIL1AIN Laisasikorn & Rompho (2014, pp. 88-89) Fiduides nsfnernnuduiussening
et wmimmimmLamammwﬂiuaummmwa IPUUNTIANANTSATEUIL Uagnans
AUNUNIINITRUYRIUSYNIanvideulng & mwuammmmmﬂm vunsianan1sufuReu
uay Wickramasinghe (2016, pp. 327-331) yn3deiSes MyuTmansufURnuvesgsiavun
AN IUINE DL mmammumafmumiUi‘mimamiﬂgummmaaﬁsmsum@ﬂmﬂLLa YUIAE DU
noufl d AwBgsen 1 26 Ta TR inwuudszanae (Rating Scale) Lufnuvatela da
AaLRALNNN9IN Ahmad, Omar & Quoguab (2019, pp. 8-10) i85 mmmqﬁuaéwé’aﬁu
Y9I0IANTT: NMINALIUAZNIINTIRADUAMNMNINTTA Teildadamifdesiunuansaves
psfmslumsiuiunuiananmsiasuuas wasaeui 5 dolauouuy Wudnuaeds

nsnadauAmAINLATeliedTEITIUsIA N1TRTIEeuAINRTIAILEoNT (Content
Validity) Imm%mmmmu 3 v AU sElu i AZRULLA NI ALINAINYNABILAY A2
Faauzauiion (Index of Congruence: 10C) mmﬁuammmlmmmnmw 5 uaneinterauiy
mmmmqﬂmmqﬂisammsmaLLasumﬂsz’flm (Rovinelli & Hambleton, 1976, pp. 13-14) N5
AFIvEeUAUTIE (Reliability) Tnathuwuuasunalunaaedld (Try-out) AURINTLRUN YT ORIANTT
dreninensuyudilildfegisdiuau 30 au mnmsmaaoUnUi1 MsuIMsHansUFTRMuia
duuszavsueariviiiu 922 anuegsendmduszavsusavhvinty 929 dedidminndt .70 egflu
neusiTiindedels (Hair, Black, Babin & Anderson, 2010, p. 673) ANTUIAITIUITILUN
(Discrimination Power) Tnsn1smananduiusssarinsdomauifuazuuumuvesiuuaeunuiasy
(item-total Correlation) Wuinynvad1auda1u1nnaa .30 Fetodumiivousuls (Pallant, 2010,
p. 100) FaArgrunadiuunvesulsynddidisening 410-742 msniaaeunuasudslasaaing
(Construct Validity) fen1sitasigiesrusenauldedudu (Confirmatory Factor Analysis) WU31A1
ihniinesdusznauvasmnduysianseming .405-.886 Tnsaniuiinesiusznau (Factor Loading)
YaanUaAIn U131 0.40 Fadumuousuld (Hair, Black, Babin & Anderson, 2010, p. 116)

mMslnziteyadviunsiteidinaldadifidmssau feuszneuluse Tanmd
(Frequency) An¥eeas (Percentage) A1AZLUULAAY (Mean)ﬁwﬁ'mwummgm (Standard
Deviation) ldafi@@ausumign1snaaevauufigiu lnen1siasiznnisanaseniass (Multiple
Regression Analysis) WUU Enter

szezil 2 MIAdeITagaunw

flvidoya Ao fUsznounsssiavuianatslazyungen $1uru 10 au sldinasivwiangs
{lvdoyadinuizanves Hennink & Kaiser (2021) 9g531319 9-17 au 1dengludeyanio3s
1aN12L91833 (Purposive Sampling) asdiusyaunisallun1suinisgsiaeegrates 5 U wasu3nis
famsligsiaduiunuldodwaioniued 2562 fetlagtu fellnuandRmnzavannsolideya
Ispgnansuiu lngthaedessiavuanauazsungesmnidulsidninnudadiifamiavnanais
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uazmnngoutardeyandnnuismanuiminaynsaiasudidndeUszaruanuiievedunval
FUsznouns ndsnndunvaiiadoudiazvemuuiiileduniuvalausely

weslenldlumsidedenmnm fo wuudunival nowuudunwalil 2 nou léun noud 1
Toyaniluvesdlvideya wazmoud 2 wumnenisuimssnansujifmuiiomnuegsenvedssia
yuenauazagenluiminaunsaias sy 9 4o Wudananede Gadefaiuimuiunain
wnAaRgiuNTUTMIRaNsUfTRMUUsEneufunsthdedunuiildannsidoideimauandnem
Fadnshonsdunual ilessunsuazveenNanTITeTinm

MsvadoUANAMLATBEle I T TenanneeIBnTaaeusemaTaiSaudn (Photisita,
2011, p. 396) laedin13nsIvaeuaId@Inung i) (Theory Triangulation) fia Nstdmgufuinnii 1
nquf Meideadalllinnuinisuandeunsdsen uasnquiguminensvesesdns Weduuumidly
msfmmitelianuvsundeyaiiiiage mmsadevandduuvasieya (Triangulation of
Sources) fip NMstivayaINUAIUnaIN1glATEN1TREITUAIENTFUA I BAIAINHUTENOUNTTUTD
Jusmsssfavuianatsuazauagen delquandivunzavannsalidoyaldodsasudu us
FunwalluSeadeniu weliAnauundedesuundsdeya uaznisnsrvaevaruddiuis
s3swdeya (Methods Triangulation) Az MslEIEn1sdunansaluulifidiusin (Non-participant
Observation) Tnegidedannianssusing 4 ARedosmsuimsuanisufdinuvessiavuanaiuas
yuIngeu WU Madudsnsueadnis n1sdunanisinausdeyananisufiRcnudiuveia
Ussmduius uardednueaulativosnsdnig Suidelilifiduutumsuimasanisufonuiy
nasnudananginssuvesflideyaseninanisduniwalidedninaenndesiudoyaiildain
dunrwaivselinivgludunisduniweli@edn (In-depth Interview)
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Abstract

The objective of this research is to study the quality of service and its influence on the
satisfaction and loyalty of service recipients in the Thai service industry. The study focuses on
three aspects: 1) investigating the quality of service and its impact on the recipients' well-
being, 2) examining the quality of service and its influence on recipients' well-being through
their satisfaction, and 3) exploring the quality of service and its impact on recipients' well-being
through the lens of psychological services, using a quantitative research approach. The data
was collected through perceptual surveys from 340 service recipients of both genders, aged
20 and above. The research findings indicate that customer satisfaction significantly influences
recipients' well-being and that the quality of service directly affects recipients' well-being
through their satisfaction and psychological services as a partial mediator. Therefore, amidst
the changing post-COVID-19 pandemic environment, it is essential for spa and wellness
businesses in the Thai service industry, which aim to foster long-term customer loyalty and
well-being, to prioritize the continuous provision of timely, sufficient, consistent, and
progressive services. This should be coupled with the development of psychological service
strategies and the enhancement of customer satisfaction to promote repeated service

utilization, referrals to acquaintances, and the preservation of a sustainable service image.

Keywords: Service Quality, Service Psychology, Customer Satisfaction, Customer Loyalty
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pp. 125-136) @anAdediuauideues Karawek (2021) uag (Bantaotuk & Mohprasit, 2022) AgAIN
msUimsiiavEnadauandernudiniuazanudng Tnsaaunnlunslfuimsailifnanudede
1517918 msmevauessediuuins mslinnuiulaudfsuuinig anudilauaziuianudesnis
A5uusnis uarAnulugusssuvesuins dnase Anuassnindlunislduinisvesdsuuinis

ada v

s2108U3538

isesileflilumsiiususiudeya

Tunsfnuniteaded fiteldadaniesdeililuninfviunuteyafuuvasuny
(Questionnaire) TnsLduanusinatsTn FeideldeaniuuaintuesnnnsnunuiasAng
Foyailléandis tonans wurrwdn naud waznuideiAsades erduwuimddunisais
wwuaeuanliinseunquivasiifeanisinyide Tnsuvauvuasuamesnidu 5 duw fall daud 1
Yoyaldvesgneunuvasuniu dr1uil 2 1uuvvasvatuquanastiuInis dud 3 1Ju
LUUADUANNININEIUINS daudt 4 uuuuaeunwauiewelavesFuuing wazdd 5 10y
LUUEDUNNAINAITNANAVDIRTUUTNNT

N1337UsUtaYa

nsisendaiidunsideidednse (Survey method) el

1. foyausundl (Primary data) Wudeyafiinidelsainnisfusivsiudeyaainnismey
LUUARUANYBIUTEYNSTITTENENINNTY 20 T $1uu 340 Ay

2. Yeyanienil (Secondary data) {33elasniiunmsfnwmAuainannuidsde unany 91W3dy
fiAeadios iiodunummdlunisfnuidonded
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n153AsTIzvitaya

1. M5IASIEieIAlsEnauldeBudy (Confirmatory Factor Analysis) A18350153LAS18%
29AUIENOU (Factory Analysis) SUaaéf’mq%maiuLwiazﬁ’maaaﬂﬁﬂszﬂauﬁﬁmmaamﬂé’aﬂﬁuﬁaga
Fauszdng namsiiesgiosduszneuldidudu ensaeununssedinanisinfuysudafiy
ANNINDLA0IETUUTNT A1UANAINNISIAUINIT ATUTATNEIUTNNT waEAINITNANATDY
F5uuims emmnuiissmssgitmienuiilssmsadaviiou (Convergent validity) lasfiansan
nANadsvesnuLUTUTILTignanle (Average Variance Extracted: AVE) LagA1A13Ldosiu
a3AUsENBY (Composite Reliability) ¥@esAUsENaUnNBIAUsENOY WU AleABYeIA LU TUT I
gnafinle Serseming 51-94 Fannnin 50 uagArmdesiuesAUsznoulnes IAsening .79-97
Feau1nnda .75 waninlanainanuidetuniulaseadng (Formell & Larcker, 1981, pp. 39-50;
Bagozzi, Yi & Phillips, 1991, pp. 421-458; Venkatraman, 1989, pp. 423-444) F9UAINUL AU A Y
mauaufissnsadgiduazanuidesiussdusrnaviivansuld uasdadminesdusenay
1AIFIUBE TG 75-98 Fafldrunnndn 50 Aedsensuld uaznnA1vesAtiminesduszney
wnsguiideddymeadad 01 uansiluwaiinnuifismsauugdmiemnuiiswmsadaniou
Ao fusannsoinldnsanulaseadneass (Basselier, Benbasat & Reich, 2003, pp. 1-12; Chin,
1998, pp. 295-336)

2. HANTIATITRBNENATEIRLUTAUNAITENINSFINUTAMA NN sTRUT s AuATNL
w¥nAnfvesFuuing Tnedaufanelavefuuinsuazinineuinmadusudsdunans Tny
{36145 InaaeUnALLINTIIwBS Baron & Kenny (1986, p.1173) lausuuiynansnaaeusiuls
Aunana leldlunsiigatianignded 1-3

2.1 AnnvidvEnavesiiulsdass (X) Aildvswaseduusmy () luduwna X S Y 1og
¢ fowfodrdynisadid min c fidigendn 2 Fefiodngeiiaund wansindfudsiunanaunsneg (Baron
& Kenny, 1986, p. 1173)

2.2 Tinsedninavesiiuysdase (X) AilnSwasesuusAunais (M) Tutdumis
X 5> M log a FosfudAgynieana

23 Apeidvisnavesausiunas (M) Adsvewadesuusema (V) ludums M S Y
1ng b AeslitudAgn1eats

2.4 ndurhmsfiansane o fesdedosndt ¢ fadunaunanfulsdunanadiudian
AunaneseEninednUsdassfusudsay ag1elsiniudn3enn1sunaviny Wy Preacher & Hayes
(2008, pp. 879-891) Nd1791 H&IINTATIERUUUTIaeeTITIOIIRUSAUNa NI R
dvdna c lidndudosdifudAyfly edannsaasulan lunsdiiddviwa o Salidvinasdiad

Y

WadrAgnisadfiogazisondinlsiunansiindudiwdsaunaiiissunadiu (Partial mediator)

LY

[ 7 y 1S ) aa a ! v Y S o Y [
nsafiuthuvn o Lilideddgmeada asiteondidmudsiunansiindudiudsaunatafuguuuy (Full

o

mediator)
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NaN1578

{iauleldlusunsa IBM PROCESS Version 3.5 Tulusunsu SPSS @elusunsuanansaiiasizs
1#aBvEnan1enss (Direct) wagddwanisdou (ndirect) iusuusdunansld Tnsdidulden
sUMUUMIETST 4 (Model 4) Taefidarimunfauussing 4 duieludl sauusdasy (X) auninnis
T#u3ms fuusAunans (M) Ae Inimenu3nis (M1) wagdeinenuinns (M2) uazsiaudsna (V) fio
AruasinAnAresiuuins nansinmeildkadinmd 4-12 feeluil

funoudl 1 fidevhnavaaoudvinavosiulsdaseiifrefiuusnu suuuiAnves Baron
& Kenny (1986, p.1173) lagyinnsilas1zsdvswavesdiuysdasy (X) fislevsnasosuwlsau (v) Tu
Funa X S ¥ Tae ¢ fosfodrdynisadd sn ¢ TAnganin 20 defioingeiaund wanadndidauys
funanaunsneg Tnefudsdasslunisinuadsd Uszneudae 1 fuds Ae amatwnnslduinig
(QUSE) vausdisuusma Uszneuse 1 fauds Ae aruasindnivesg¥uuinis (BRLT) nams
WpT1enudn aanmnisliuinig (QUSE) Wususdassiidnsnanemnuassninfvesdsuuinig

'
aaa

(BRLT) Mdudauusau lnefiarduuss@nsdnsna windu .581 sgnsildedrAgnisadansyau .01
AILAAILUNINA 4-12
a ¢ 2 (DY) a ,.{q a 1 Y} a -d'd 1 o a0
INHANITHATIEITAULAI ANFUUTEANTDINTNAaTEINwwUdaseNnafLUsAuTan

v '3

wUsEansavswanInnan 20 daduluauuuifnes Baron & Kenny (1986, p.1173)

Total effect ¢ = .578**, R2= .581

Y

QUSE BRLT

t=21.662

*p<.01
AN 2 BNSNAVBIFILUSDETY (QUES) Nilmadiwlsnu (BRLT)

HloAAsidvBnananssuesnmunIwn1s WU AunmslEuIng (X) SavEnaseniy
3nANAYeTULTMT (V) egwilduddgyvneada (Total effect c = 578, df =1, R2 = 581, p < .01)
feiu nansideiteatiuayuauufgiudod 1

uaziilefiarsaneduyszansansnatiganin .20 Gefioingainund uansirfidauysfunans
unsneg {ideIvihnmsnmaaeuiuusiunarsiindnuluaundgiui 2 uas 3 sely

fumouil 2 fAtevinismaasudninadiuusdasy (X) AddvEwasiosuusdunais
(M) ludums X 3 M Tne a Fenfoddyneedn Tnesudsdasslumsinuaded Ysznousae 1 dauus
1#uA aunmnsliuinns (QUSE) waiziidauusAunatsdsenausie 2 fuds Ae 3nineuinag
(PSYS) uazaufienalavedfSuuins (SATO) Wilfifevinisusniinneisulsdunatsnsaasii
NaN15BATIEINUI Anfianelavesyuuinas (SATC) uiudsdaseiidninanednine1uinis
(PSYS) uagamunmsliUInng (QUSE) MidusuusAunans fauanslunind 3 uazniwd 4 Tngia
FulszavsavEna whiu 554 way 661 egiitudfyvieadai .01
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c = .554**, R2= 506

QUSE

A

SATC

t=18.599

* < 01
AN 3 BNSNaveIRILUTDETY (QUSE) NllsafulsAunais (SATC)
c =.661**, R2= 572
QUSE > PSYS
t=21.267
*p<.01

1w

AN 4 BNSNaVBIRILUIDETE (QUSE) NilmafiwlsAunana (PSYS)

iledinsnzriavsnansdenvesnuannisliuinsiiinadeninuiianelavesfuuinng
WU AMAIMNNTIAUSNIS (X) dBnsnadenuianalavesySuuinig (M1) edrafidedAynieada
(Total effect ¢ = .554, df =1, R2 = .506, p < .01)

iledaszsidndnanmsdenvesnunmmsTiunisiiinasednine1uinig wui1 aunm
nsAUSNg (X) U8ySnarednine1usnis (M2) egnsiitiadAgynieada (Total effect ¢ = 661, df = 1,
R2 = 572, p < .01)

U d' Va o o a fa a CY) e'J d'ela
YUADUN 3 WIFUNINTITILATIZUDNINAVDIAILUIAUNGI (M) BN

Snanasiwusany (Y)

Tuduma M > Y Tag b fesideddyneadn Wnesudsiunarsunsaneaded Ussnouse 2 &
wls e I9nAMe1UIng (PSYS) wazann mAs1VuINg (QUSE) vauzfisuusmuuszneusae 16
wUs e AI1NRsNANAYeIFUUINIT (BRLT) Nan1siAsIevinudn I9ineuinig (PSYS) wagamnm
n19lusn1g (QUSE) Lﬂué’hLLU3ﬁuﬂmQﬁﬁm‘éwammmm%ﬂﬁﬂﬁmmr;f{%’w%mi (BRLT) Milusuus
ana Tneflanduusyansavana Wity .48 uay .46 sgeivedfyvneadni 01 duuanslunini 5
waznndl 6

c =.332*, R2= .638

A

SATC BRLT

t=7.230

“* 5 < 01

'
=

AN 5 BvsNaTeITLUIAUNANS (QUSE) fidsesuusanu (BRLT)
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¢ =.312", R2= 637

A

PSYS BRLT

t=7.156

**p < 01
A9 6 BvSnavesFaLUsAUNans (PSYS) fnaskUsany (BRLT)

g lnszvisvisnandeNvsInuitnelavesuUSNsNiideauRsnansves
FUUINS Wud1 Anwdlanelavesuuinis (M1) d8vswadeaiuasindnsveysuuinig () egad

[

gAY n19ana (Total effect ¢ = 332, df = 2, R2 = .638, p < .01)
LIDALATIENBNTNANIIDDUVBIININGIUSNNISNLRDAINNAITNANAVBINTUUIANT WU

Y
a

ININYIUINNT (M2) TBvEnarianuesnanavelFuusnig (v) egrditdudfynisadia (Total effect
c=.312,df =2,R =.637,p<.01)

e e

Suneud 4 efiansminanisnageunountduIN s A sSNAdeUA LT oulY
mimmaaumuﬂiﬂuﬂmwaa Baron & Kenny (1986) VlﬂLQE]‘LJVL“U m%mmmmmi’] ‘vﬂumamu
SULLUUWJEJﬂ’]iuW]’JLLﬂiaﬁiv Feusznousae 1 fauds Ao mmwawalwmmwsmi (SATC) Gummm
LL'UﬁGﬁiJ‘Uivﬂ’eJ‘UWJEJ 1 fuds A mmmsﬂmmaamwimi (BRLT) mnuummmuﬂsﬂuﬂma m
Usznaunie 2 mufdi AD ININYIUTNT (PSYS) LLavﬂmmwm'ﬂ,msmi (QUSE) s Iuvade ULl
fiansanen ¢ Fadealiatennin ¢ Fadunamnandulsiunaradiudaunfunansseninsusdass
Fuudsmy agnelsiany waamInleTsikuUSaesfitefLUsAunaat i dnzise vsna
clummumamuamﬂmlm mummmasﬂimﬂuﬂsmwmamﬁwa ¢’ SaldvEwang 1 slTydAYNg
EmG]EJEJLiEJﬂG]’JLL‘UiﬂUﬂaN‘H’NLUUWJLL‘LJ?FWﬂaNLWEJQ‘U’NE{’M (Partial mediator) aseiuguvn ¢ laidl
HydAYNINana LsamwmLLUsﬂuﬂaNummumLLUﬁﬂuﬂaNmeULLUU (Full mediator) (Preacher &
Hayes, 2008, pp.879-891)

SATC

c'=.297**, R2= 662
QUSE N BRLT

t=7.493

.661**
t= 21.267

PSYS

**p<.01
A9 7 asurundrninadennuasindnavessuuing

PR :  C' = YUINDNTNATIULAYTINAILUTAUNANIVIVUA LUNNTIATIEIANUTUNUS
C = WWINDNTNANII9TIe 8 LT IUFILUTAUNA IR TUNITIATIEAANUFUNUS
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A A 7 Bleinssinasenundenuin ANNINNISIIUSNNT (X) UBvEnaseauasnding
Guaﬂmwimi (Y) IG]EJZJE]VIﬁWﬁWNWNE]EW] C’=.297,df =3,R*=.662, p<.01uay AMNINAT
Immms X) ll’e]‘V]ﬁ‘Wﬁ‘Vl’]ﬂE]E]‘J,JG]@ﬂ’J’]iJﬁ]x‘IiﬂﬂﬂWU@\‘iNiUUiﬂ’]i (Y) Immmwiﬂuﬂamwmwmu
(Partial mediation) muuwaminwmauuauuaummumaw 2 uazded 3 mudu

nadnSvesTuneud 4 uanslunnd 4-10 @mmwmﬂmimi (QUSE) 1JusuUsdased
Sw%waTmEJmqm'ammm%’ﬂﬁﬂﬁmaaﬁ%’w%ﬂﬁ (BRLT) Lﬂuémmimm SW%WGIWEJMNGU@Qﬁ’]ETﬁJﬂiuaVI%

297

Funnanasan 0.578 1u 0.297 Vliuﬂ‘U‘L!?JﬁWﬂiU‘VlNﬁﬂﬁWl .05 i30anad 51.38% (AUINAN m

x 100%) BasdunauuAnues Baron & Kenny (1986) 1umi‘1NQﬁ]u%]‘1/lﬁ‘W’sz’lLLUiﬂuﬂaN%NG\@m’JLLUS
dasziagdilsny

o,

#3UNan159Y

M15199 1 @5UNANISVAARUANNRFIUNITINY

FUNAFIUN FUNAFIY NAN133Y
AMNINNITIIUINNSLBNSHaranNTNANAVEY o R
1 v o AUUAUUANNATIY
ASUUINNg
AMNINNITIIUINNSLBNSNaranNTNANAVEY
AsuUsmslagdeinuauisnalareeFuuinig
AMNINNITIIUSNNSLBNSHaranNTNANAVEY

3 ve = o oaa o atuayUaNNAgIY
A3uUINsiagdar udnIng1uinig

atuAYUANIRFIY

1nM15199 1 sansideatuayuanufgiud 1791 gunmnnsliuinisiidnsnadeainy
nfnfveslFunins alfuayuaunigiuil 2 191 aunmmsliuinsiidvdnadenmassnindves
wwusmﬂmsJaqmummwawaiaamawwusnw Imamquwﬂwmmw'utm'im‘vimmLﬂumusds
ﬂuﬂmﬁumNﬂmmwm{mUiﬂmLamammﬁfmﬂﬂsuaamwimi uazdeldududsdunaaiies
Un3@U (Partial mediator) wazatiuayuaAgIui 3 131 @mmwmﬂmimﬁmamwammmmimﬂm
Yo Fuinslagdwiudnine1uing Tnedsinenuinmeimihiidusuusdunansseninanauninns
TEnsuazanuasnAnfvesfuuims wasfolusiuusfunanaflesuisdiu (Partial mediaton)

ORIEREIAG

N13UIAMAINNTITUSNSdINadaA11LIsNANARBRTUUINITIAEATY WiwITeds
Pdudsuunfniidsiudiolfifnarusninafiuuntu WWud msadeeufianelauaznisadie
Ininelun1suinis esdussneviifusulsdeinuisasiaduiatuaulvifnanudssndndde
U3N3 ndamamsafingAnisunsszuinvedlsalain-19 nelWiAnnslasuilasegraminsogina
g3faaUmarnsuIaLiieaun I Wy madunniEesguewdiy vemsiuszesvianedeay (udy
damaliigsfaatwaznisuiaiioguamdnduienssairsnnudesiuduanutasn douagi
avouieliunfiuuinig wensidedliduinmuaimnisliuing Ae Wladdnlunisadaning
vssndnfvesfuuinns lasdndudesadieanudugusssuresuinig mnundedie anusiule
msmoUaues wazmudlauazendiueniiula uenaindl nsusuugsnmammsliuInsRaeIEene
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fuandlifufnisemuauuaznmdnduinnsnseshadunn ilegudnunsiargueunsieiintuues
FaglvuinsuasSuuinig wWu nsmvausuaunudifusinisldlvuesaauiuly nissnwaiy
azormegauting msmuldmhnineuiunasaszeznaimsliuinaiennuvasadevemnay
nslusnsTdulunudennasia sullugnsifisrinweanuasnsavemdnaulidaudiunglu
n15liusnns WBudu Fuduidesaenndesiu Ministry of Tourism and Sports (2022) #ildinanadi
nszurunsuntsmuaugveuielugsfauinaudnisundssuinveadelain-19 aenndosiy
Boonbangna (1996) waz Pantar (2019, pp. 32-47) finuin miﬁwm@mmwﬁnainm%’wéfu%sdw
duafunisimuiauasindnfvesd¥uuinig fe 2 d1u ldun duviimuai g¥uuinisidnd
anuduiuslunisuslnadudi wagivuadiidaunsléduunmavdedinnudureulunisuinis uas
Frunginssudunisesdndnd wodnssuiiulitauiian fe nsnduulduinssnduused
aliaveuazfimsuuzihaudmieuinmsliaulndda nmsnanvueelifduils vienmsunieaderdu
A&aoImTALAMEEUINSTINANR waraenadaafu SME Startup (2023) fina1i31 AuRssnAnG
vouFuuimaludsiuananudelandseuusud aeldnmsliuinsifaunmedsaiaue ey
mmmimﬂmJENmummiL‘Uuaamﬂﬁuwﬂmwiumﬂﬁ gaunwdSIuazaIa ugsiald
Anvtla mamfﬂmwaﬁlmmuﬁmmummmmmLLavmﬂmamsmmmmwsmiﬂlm ol Wiy
imwmmmiﬂmmJmmamzy,mamamwumimwusmsuaqqiﬂf\]U3ﬂﬁ feosdAnmsvietinnisnanniia
MINsusunagnsnsnaauagldinineuinmsfisjinnudiiusgnguiiuuinsitienuasinaniidu
wan mmawﬂmamﬁmwmﬂm ‘Uiuﬂaumummmawwmmwwmcvf[;wmuamwmmwulm W92
nauiuUInsTiasindnfasiienadioanmsteinntu esnviruadifronsidud (Wongtechanon,
2021)

nsadrsnunmnIsUInsiitensldiinaufianelavesffuuinisinlugnisiinaiiy
dndnAluglduinig Inedusenaunmsaiunsadnfiunisialaenisliusniseginatenia Huseiim
Tumsegnaiieswe Tiudnmseswiaiiles waginmsiamnnisuinisedainmi danuetlalduas
nsuuzihuinangldunuvdonumaildinsanastugfuuinislineunthi wu nisiithouans
euagszEzaInsiusnsinssldasan Wudu venani Flruinnsmsiuyuddusiusinse
ASuusms flnnugnimuay gifiulafiagliuinisesasinien msJmﬂuLaaﬂﬂgummwamﬁﬂﬂmu
ilafufivay Vel n133U3Tenaainuinisvesifuuinsiinnuduiuisioanuasindnives
memamummwawa% Boonbangna (1996) wag Pantar (2019, pp. 32-47) §9d8nAAA09AU
Kassim & Souiden (2007, pp. 217-228) ua¥ Somsri (2010) fina13731 N135UsANAINUSNITE
ANFNRUSNIdauiuAINeTnAnAvessuuIn1singr1uAIuianela uoNaINd Fanuin
amEnualfizninamavindenunmnnsuinis Ssdwmalufimuasindniuazairsauiianelaly
ASUUINIg LLazmmﬁﬂwaiwadQJ%’UU‘%msﬁju #dnsnasenuegsanvesuTunlusrere
(Mohamad et al., 2017, pp. 1-26) lnsamnmnisusnisiludadedrdglunisivuaanuiiansls
yosffuuinislugnamnssuuinig W Insauunay Wedfuudnsifamnufisnelauds azdeliin
msdndnineduimiousnisty 4 wazmnwtnasiinginssunistedmionisiduinisen 3
thlugnsiiiuseldliuniuiem Tunmsussidiuganmnisiins giuuimssnivSeuiiounnumenis
fuUseAnsnmiuviaTevesudn1siilésu Jsaenadesiuauideves Limthaweesomkiat (2020)
Anuin annmnsuinig sunsiotlaldvesinau fuailinga dunsmevaussuesmiinau
uazfuAaA A dudedldliavinaiensinaulaliuinng
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mMsadenunIwnsUIMsieneai sdinineuinmstlugnsiunuasindndlugliuing
Ingfuszneunsdndudes@invingfinssuvead5uuinig nsruiun1sn1suinIskasn1sinnsszsuy
M3uENs Welildndansuinsifiguamuasivssansam Seazaunsanouausiionimnianis
vesffFuuimsuasiiniliunuiewslagean Jedesdilefieiiadudifey (Suwanbundit, 2007) THun
AURTUUTNYS AU UROIUUTNNT AU0IANISTIAIUTANT AUNEASIUTNNT wazey
anmuandonlun1suinng il IninendadadununAnmedning uszgnd e mdnininegun
AnswsinagihanutlanginssuvesyanalunsdazAanssumsduiuny Weldldundannsuinsia
AUAMLAETUTEANENIN @1U150RBUANDIREAIINABINITVOIRFUUTNITLARE19IAL57
(Bubphathoner, 2021) Fsmslusmsturzmuneanuludensidanutismaedius o osen
msliauthewdetuiiodumsliuinmsdaiusslovidedduedieiiinslung aonndostu Pantar
(2019, pp. 32-47) ﬁﬁﬂmL%mﬁa%ﬁwismmﬂsuaqmﬂﬁu%mstﬂumﬁﬁaLa%uammw%fmiumi
hauresyaainsluesinsdnie Snfsussenmauazanimindonvasnisuinaidy 1 luiladed
vilvnsuinslauinmsuileiiendnual Aetinruusssiulasensliusnisuagiuuing duiliiAn
Anuuansnsluaannyesnsliuinis Weiieuivesdnisdu Tneiliainerusnisidudade
reliiAnngAnssuiiAnannmsidIouiiievasdilduanmsuimsidulumuninudesnisves
H3UUINTYIBIAUANABINTTVRILTUUINNS

MnuamsiTeidlidiui ideanunsaivesduandonlumssiiugsieatiuagmsuaniiio
auamUAsuulasly nsdnwuasiainuaiwnisuinstudiioduied dglunisadieaniy
snAnfAveTuLINIg Lmmﬂwmmmﬂmiumuﬂmmwmﬂwusmimmamqmeuumﬁmﬂm
Uszaumnudnsaiieunsses au LLawmﬂLﬂmﬂqmuaﬂmamﬂsvﬂaumimaamLaammmmmiu
nsutstulugramnasuld fofu sAteatuifuauslifusznounsinmuasimuamninnis
TWu3nnsedesieties mugludunsiamndanuaiunsalunisaiieanuiianelavesifuuins
paBAIUNITHAILIANAILNTAlUNNTAE3RTNENNTUTNNT WendnduliiAnAImasinAnfves
fEuuInaiumnty Yandensdfuuinmsiifanugniusofants THuinamaniug q uay
UsganduiusanisTitugdu Auvdndagiliiansaunsadfindnauaiinsolunisusduldly
svovem TuluFadumafmedosdiolumsiuiiomnieingituluewan

VOLAUDLUY

JaLaUBUULNIIYING

Hosnauideatuilvhnmsfinyuuuniadar (Cross - section research) Fadunsifi
foyaszordufiosszorinanion Sseglutisaniunisainsunsssuiavesisalain - 19 (COVID-19)
Huranaisudundaianinudsudadugramnssuinisadilng $itedenuiudaauenusli
finsfnwgunuunsideuuuszeze1 (Longitudinal research) wleidunisiuieuiiisudeyaaindg
Suiy aulufsdaenansvesanngndenisunsszuialain-19 uagn1sAnulusuuuuauiseids
A ilevhmstuduuazasneraninianitodeinaneutni sulufinsidenuuamiude
faznifusuvsdunansiiuenmieluananufisnelavesd¥uuinig wazdnineuing titels
MsdsamnaNLAaAnmslu o idmufgdesiugunmnisuinisiusuian
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YlEUBLULARNIASY
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Abstract

This research aims to. 1) discover the readiness to provide health tourism services
according to the 6 component standards of homestay business establishments in Thailand.
2) the readiness of providing health services through operative services Health and recreation
facilities of homestay business establishments in Thailand. There is a sample group of 355
homestay business executives who are certified by Thailand Tourism Standard. The
questionnaire was used as a research tool. Statistics for data analysis were descriptive statistics,
percentage, mean, Standard Deviation. Analyzing the indicators of the constituents of the
observed variables in the (Measurement Model) uses Structural Equation Modeling (SEM)
analysis.

The study found that 1) homestay business establishments in Thailand were ready to
provide medical tourism services according to 6 standard components, namely location,
health services, Management, personnel, health, safety and responsibility of entrepreneurs.
2) Homestay business establishments in the country were able to provide health services in

all 3 variables, namely, procedural health services; There are health and recreation facilities.

Keywords: Standard components, Readiness, Health tourism, Homestay business establishments.
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E3 mMasvuisemd wag E4 nisilastumsundielse

ELEA-F vangfis muausuiaveu F1 n15seasey F2 uansluaugin F3 doyaniinusy wae
F4 nyszidou

HTM mangfis anundouvesaniulsznaunistanaing Usenaume X1 anuniaunishiuinis
AUAMEWRONT X2 AUNFELAITIIEAINIEY LAy X3 AnumFeudiuiuninnadsgunin

auufgulumsIdy

auuRgIudl 1: Hy esdUsznoud 1 duaoud danuduiusiuanundeslunisdanisuinig
vioaienFaaunNANINATHIL

AULASIUT 2: Hy psAUsEneudl 2 sunisuimadequam Sanuduiusiuaundeslunis
JansuimavionflenBsguawnnasnn gy

amﬁgmﬁ 3. Hy aAUSENaUT 3 SuUSMIseans fanuduiusiuaundeulunissanig
UM nTaaun A INATE I

AULAsIUT 4: Hy 09dUsznoud 4 Fuyeains deuduiusiuanundenlunsdnnisuinig
Voo nFagunnnNaINATHIY

amuagmﬁ 5: Hs peRUsEnaudl 5 auguandy Tauduiusivanunsenlunisinnis
U3nsvie ol daaun manaNAsE

auufAgIud 6: Hy 03AUsENaUR 6 Aruauduiinvey danuduiusivainunioulunis
FrnsUimsvie s s uBIquANALLIMTEL

auugnuil 7: H; aanuUszneunsssialevandlne damduiusiunnundenlruinnds
AUNMINEUINNT Finans AdIuienrnan was tununnsideguniw

NUNIUITIUNITIA

wmsgrumsdiamsuimsluaniuvssneumevieaiiendsgunmduinasgudusiurosaniu
Usgnaunsviaaiieandeguam (Department of Tourism, 2019) feesdUsznay 6 Fulein

psAUsEnoUTl 1) mmsgrusuaniud dnsdnanudududlitudiuuinsudazyana
1952y INEISUUTNIT $359And uauitnsuuinisnsenadnsanuludiudalaegng
wngay TUTIIINARIY Heunane dzen nseanuuUAnussduasliAnAwa Yasady s
seythevenmegnidu gunsaldwsuldluanunsalanduiismeasdnineegiamunyay
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03AUsENBUT 2) MnsgILFuNTTUINIRdsguaIm Msuinsdumnth Auflifieswe winzay
azon uonidudndru dnmslideyaanmiinnuiigndes InsliasunuBuseniuianssuidanumdes
noudeBunetunaufigndes fAslunssunmuaulsrasiveslduing dnsdamiemeonans
foya favhduiinnsliuimanneds Maduyeeauasdunduane fnszuaunis check-n fidaiay

03AUsENBUR 3) 1ATEILFUNNTUIMISIants fufug Udlsw wagulourglunisuinis
Farau Wianuddyfunsvieuilondeguain mudfunsuinsiin Msysansauuing a3
Ansiodoansiin YnuinsaenadeafunuUINsITaquam

peAUsENaT 4) 1nsgrudiuyaaing Insudsiameuninenisdanisdsaunin wiey
fvuaunu i findomimaduinsuasidnuiniiService Mind) Sanndnudotadu liuns
Aneusulunihdififedes liflsafnde

09AUsENBUT 5) IRsgruiugueuieanuUasnds MsuImsamdsseg g s
Uszidiupnudes ddunsnnnsins waedslestuniluaniunisaiilifsuszasd dnmsiineusudsy
We1ua wiendudaviaile waz Inmssugunsaldmiulguneuna dssuuTEuIeeIne LarAIuaY
gl i wazeniniliuimslifgnandnuane fszuulestunsuniszuinvoatelsn

03AUsENOUT 6) IATgIUUANLTUANTEUTBIUTENBUNNT TNIAIAUAIUANYLATDS
anuUsznoun sl dulunamnsgriumsvioniondeauaim aunguaneismueli Snwianmdy
drufnveeTuuINIg

anuUsznaunsgInalovawmddwanniunisusuiibiiuluamuuinsgiu 6 esduszneu
Jowtusindruiieiingulsuemsvieaiisnisgquamussniaigsiely

wiousenisliuinsdsguamdesiulunimvieniisudsgunimisznaudonislivimads
AunMENETnnNS A91unsANNIEN was Tumuinsdiaunin vesanulszneumsgsRvleuand

1) msliusnsdeguamsieinanis Wunisuinisinanis Tnewdnaudugliuinisms
wnuHulny wanin waminsu winnege nMstadieayulng Wusy

2) A8 1AM MIEsuANENSesvoA3edile gunsal Alddmiunisuinnsiiu
auam AfFuuinsanansasuiunisldtenuies Wy Tusunsunseenidanie mslimuinuile
RTGHELHRVERRGET

3) fumnnsidaguain msdansvieafisndeaunin msidutr mstuen I8nseu mede
MsdaasugunmInsenstiianns uazAanssudu q MAedesiuguamn

Fuusldlun1side

AunTouvesdaruusenaunisianandlulssindlneg (Availability of homestay
Establishments in Thailand) vu1e8is 1msgiuaunseuvetanIulsenounIsssnalauandly
Uszmnelny (HTM) Usznaumae (Department of Tourism, 2019)

fuanIuil (ELE-A) n1swaundneniwnisnatauinisveslauandalffusesinsgiu
(Sukanthasirikul, 2015, pp. 107-120) silasunismaiavesgsialeuansliunnunmuesiinuas
U3Ms aonuiiiniou muaeads TufinsfnwiFes msdanismsvienisuuulsuand iy
vesgInalavawnd (Tintabura, 2022, pp. 116-118) N15kiusIn1sAealiszuuAuUaeniy a319uss
tumalalifusznounms sensdnszuuamiuazenn snnsgumnuUasnievesaniuil nsdanen
Yeziulumunnnsgu
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FuNsUINEBsgunw (ELE-B) nstulrdeulssavBaimnisuinindeguainvesgsiaiiin
Usziamlawand(Homestay) lusnwenandnsive (2564) ilelriAnmsimuniidususssuuaznoliin
Uszlevtisenisiluldegusiads dedlvinnudrdgiivainvats daduuinsgiulunismugiu
unsgrulanamdidaguanie nalnlunisduindounisaiaunsgulenandideguamdssols
Aruddyfundnnig Slauamedid Meemuaugatuisiuiame dudsle uasduieigyi e
Junisiauin1suinig 1squamvesgsiaiiinuszianlananddauuinisiauinis uinis
UENUAILLUINIINAIUINITUTNITNWNEAINYBIUTNT

AMUN1TUIMSIANTS (ELE-C) gUuuuuaznszuaumslumsuinmsdanisuinnssulevaing
LW’e]ﬂ'liVlENLV]EJ’J (Inthamon & Lertputtharak, 2019, pp. 85-103) msusmislenainddagiuiinng
i’;mamwamimmﬁmqmm shemsdaaiuanniadg dadadbuisanudifausznousie msais
finslund sty TfiinnnsgIu MIOUTIYAAING MIBINIBANNAZAIN MSHAUIYAGINT N3
doansiugFuguinnsg

Fuynains (ELE-D) nagnsnsvimuniinuuulauandluiufiaung fuoon dnsduaia
nsvieienilessed (Sanaedee, 2018, pp. 14-27) N1sduEsURRINIYAAINTAIENITRUTY AR
vinwe AnuFeuanga msdansiinuuulenand fonsilduslunmsnasiiionisudtym
IR PP LR R GEIGHE!

uguensnuasndy (ELE-E) nsenssdusnnssiulasnds suguewsionisvienilen
Awnyuvuiausssudidundsaniunisalundszuinveslsalain-19 luuszinalne (Atham,
Charoenwisarn & Boonmeesrisanga, 2022, pp. 186-204) guyulvnudrfglunissanisusulss
1AsFILUALATaRLazaueunily fnmsenseRuiugueuuielinvienisninaausiila
Tumsldusnig

AnsmsoNsuANuUiaey (ELE-F) Yadefidmwasionsdmdulaidentduinsiinuuulava
Wl NNOPUNIT Jninaunsans (Niu, 2018, pp. 1-55) QmﬂwwiuﬂﬁﬁmiﬁwmmL%aﬁu A
Jugusssusenisuinis fianulusda andunisnevauesiedidnsuuinis siana1usnisianuiu
ssaunssiuiivszniald Sngsndeuiidosiuededfuuinig dnsuansdoyaniuumsg iy dewasio
nsanduladenlduinisvesgsialavawmd

ﬂ’JWﬂJW%EJﬂﬁU%ﬂ’]iViENLﬁﬂ’JL%x‘]EﬁJﬂ’]W (Bureau of Recreation, 2017, pp. 1-31) Usznaunae
N15UINI5AVAIMBWINANTT (X-1) N1TBIULAMURIEN (X-2) wazdunuINITIEVAIN (X-3)
mmgwumau’%mﬁL%ﬂquummﬁaﬂm/iauﬁm (Thai Industrial Standards Institute, 2022, pp. 1-5)
Usgnaudae nsliuinisguamidainanis Tasordedliuinsuanuaulneguuusing q waatify
UIANAYA LALdU 9 MI8IuEANNIGEN TiaTesilegunsal Yeyad wiugiuuinsiuguaim
fsurinmsanansaldiedldlunmaauny deyaiifiusslevidenmaaiuaisgunmseninsinusiluaniy
Usgnauns uag tunuinis ienfisndeguaim uinisieuialasdnauinndegunmsaniy
yuvy MsiAut mede uazianssudu 9

agUnsouuwAn AundenvesanuUszneumslanamdlulssmalneldun 1) duanui
(ELE-A) 2) /1uN15USN5L89@unN (ELE-B) 3) Mun15UIMISIANTS (ELE-C) 4) AUN1TAIUYAAINT
(ELE-D) 5) suguaurdeniiulasnsde (ELE-E) uag 6) ANSURAYRUYBLUTENOUNTT dIUAIY
wianlidnmsvieaiondagunmliun nmsliuimsguaimidainanms (X-1) MIseaumgn (X-2)
WagHUNUINSTGUAIMN (X-3) mmgﬂmwﬁ 1
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52 08UASIY

Useunsuasnguaagng

voumiuUsssnsUsssnslunsinuadadliun fuimsanulsznaumsgsialesandi
197%’Uimm(§13§1uﬂm/imLﬁmlm (Thailand Tourism Standard) U531 2564 311471 355 518 91
fusznaumsfildusomnpsgumsviendledlne tegludiosses 55 dmin ldun wnsgruleuand
ne T59usy Jaedn undsioadien mevieadivalasyuwy uazinsgiunsvionieendeu dadaiu
wmsuAnanemsmilosEinsUsEime

nguiogfldgideRiansaniunvesnduiiegafimnzaniunisinssideyade
TUsunsudnsagy Tnensldiedeaieniamaiiaadf Structural Equation Modeling (SEM) Bag{3d ey
Aen1sfimuAnguAleg19m NN uranmTALau (Rule of Thumb) mudelauaves Schumacher &
Lomax, (2010) Ainadftiasvidaudsnviedd Ae Tduuanguiaees 10 - 20 au dedaudslunis
Fovileuls Fameidoedsd §idefuusdaunaldlusuudiassdu 29 #uus suaiaegeid
AunzaLwesismeTInMIfnainaiduurestuangufeg st fianssoantdly
meseideya fewefesdiomanaiiaald Structural Equation Modeling (SEM) $3aivieu 350 - 700
feths fideiiudeyanduiegraudadudndiuiivi q Aulunnaniuuszneunts Ae guimsaniu
Usgneunmsgsialauand ildsusennnsgrunisviondealnewdiay 1 9a fowniiafuioyands
feghauimsaniulszneunsgsialenamd NlFsusesnmsgunsieaiiodlne fineuuuuasuaiy
ndusn 355 wis AndusuauuuuasunuinAy 355 4a Fdliuuiismelumsiinnesideya

{3deldfAafifiouunu (Inference Statistic) lumsmanuduiudseuinefuysiiviinsdne
Tngldmsiiasgvimendulsyavsanduiusifiosdu

i3esileflilunside

M5398139U3170 (Quantitative Research) fisjaitiud192909dUsEnaUIINTFIUAN LW BN
nsdanisvioaiisndequainvesaniulsznounisgsalovandlulseinalng Usznaudae
03AUTENOUINTEIU 6 AlFuA edUTENOURN L MuanUTl asdUsznauR 2. Mumsuinisideguam
93AUTENaUN3.MuUNTUIMITIANIT 9AUsENoUR 4. duynans ssdUsznaudl 5.iuguounte
psAUsENaUR 6.Munuiviareu Taudsnuniounisliuinisiaguaindie 1.u3nsinanis
2. Ad1uANINNGaN wae 3ununnsiBsguan vesanulszneunsssialenandlulsyimealne
Tnenedostlefllilunsidofunuuasuny feasdondsd

mIvpdeUAmNeNATasile iiomenuifiswmsudaiien (Content Validity) TngfiBeamnny
5 AW NAN1IATIRARUAYIANAAARBIsEIITRAILiUTngUIEaIAn1TITeTeAN I0C 11NNt 0.5
Juluaunimvenaiesiianuaenadesgnieadedald Tasyilusinisnaasumeiaudediu
(Reliability) §338m3293nAudesiundeninuaenadesnislufisAdulszansuoaninsouuin
(Cronbach’s Alpha Coefficient) femsthuuvasuauiilddiiunsusulgauilomuduuzives
fideany lWvaseddtunguiegrsddlalingusenslumsidundall S1umu 30 9 Tnetednuses

U o
a0

A a Aaum 0.60 JUlU (Sekaran, 2003) F93¥hpITANNLANULTDIY
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nansageuAIAIdesiivestednmuin Amnudeiuveiuus Adanald Ay
Fesuvestormanuunni 0.70 fefloirdedauildinduusussdanuindefiowazanunsailuly
TumAdels Armnudiesiusiuviniy 0.938

ArAudesfunuvasunutod1a At uAIINT ouBIAUTENOULINTFIUTBAAAY
Usgnounslenandludszmalne duaniud dunsuinisidaguam fumsuimsianis du
YAAINT AUAYDUTY AIUANUSURAYEU Wiy 0.916

AAnuidesiuuuuasuafgfuaumdesliuinsieaiisndeguain Suinsinanis
fidssmneanumngn uasfinmsdniununadguain wifu 0.936

nsAATEdaya
NyiATIERTeyanlgalAnssauukaraifideyuuienaaouauuAgIulsENaUAI8NIs

AATIVIAUN1BNTNATE16 (Path analysis) AUMILUUTI0909AUTENDUNINTTIUAVIUNT BUNTS
famsvieasuBsguamussanulszneumsgsnalauansluszmelng Tagldmslieneiesdusznoy
a8 udunae (Confirmatory Factor Analysis : CFA) é’aﬂqs‘?’f@aﬁﬂizﬂawmﬁaLLﬂié’QLﬂQIﬁTu‘Iumamﬁm
(Measurement Model) %qmﬁﬂizﬂaummgmmmw%ammi%’mmiviawﬁm@mmmwmmamu
Usznaunisgsnalavawdlulssmalnauagldnsiwseilumaaunislasadng (Structural Equation
Modeling : SEM)

NaN1578

91NNANITITY AUNSoNaIAUTENaULIATIUTBIa Ul sENaUN 1steuamd luUssmealneg
WU 1) fuaniuil 2) ANUNITUSNTITIGUAIN 3) AIUNITUIMITIANT (4) AUYAAINT 5) AU
auounsly 6) fueusuiiaveu way nslruimsvisniisudeguain 1) Sunisinans 2) dsdune
AUEEN WAE 3) MTIAUUNUINSLTIFUAIN Teandundad

1.anuwferlunmsdauinmevieaiisndagunmauinasgulanandlulsemealng 1nsgiu
fuanudl (ELE-A) wui1 aanuusznounsgsnalevangianundenlunsdnnissuaniud

2. anundenlunisdauimevieaiiendsgunmasnsgiulosandlul semalng 1nsgiu
Frun15u3nIsdegunm (ELE-B) wui anudsznaunisganalesanddaundeslunisdniiui
Wesnesian1siiuing

3. avumdorlumsdauinmsvieadisndsguamaamnasgulonanslulssimelng wmsgiu
AIUNITUINITIANTT (ELE-C) wudn anuusenaunisgsialavamdiinnuniaulunisuims aenis
Avuaulouglumsuinsfidaay

a. erumderlunsdauimevieafisndsgunmausnesgulonandlulssmelng wmsgiu
Fruyaains (ELE-D) wud1 aniuvsznaunisgsialevangiannundon lunisudsdanoumanenis
dnnaidsaunm nieusvuaunuinmihiidaiay

5. anundoulunsdauimevieafisndsgunmaunesgulanandlulssmelng wmsgiu
Auauewngle (ELE-E) wudi anuusenaun1sgsnalenawdiininuniouiiuguounde aign1suing
ANNIANTIAUGURUTATUIIEANLLIATIZIY
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6. Armiorlumsdauinmsvieafisndsgunmaumassulavanslulssmelng wmsgiu
AUANMUTURATOU (ELE-F) wud1 aaudsenaumsgsnalavamdiaiunion Tunsusmsaieaiy
Wosiu anugUsssudensuimsderuuing

7. anunienuInsideguanvesaniuuseneunislanang (HTM) daduneulunislv
USNTFUAMBIINANTT (X-1) N159IMIYANUNIFN (X-2) UagtiununnIsidaguan (X-3) nudl dau
Usgnoumsgsnalevangiaundenliinmsundviesisamniu

#3UNan159Y

1. nansiangideyaiUasiuluninsinvesaniulsznaunisginalavamdlulseinalng
wud Tunansiusunisned 1

M13199 1 wansTiesgdeyaiUasiulunnsinvesanuusznounsgsnalavaing

nan13AszidayaiUasiulunwgiu I Soway
1. s fdulng dudumiaddanis 173 Ay 48.73
2. Sunutuinflrusmsaulnganuautiuin 6 - 10 wad 166 WAY  46.70

3. sduuunmsivsmsdlvguinmsnsinvieaiieymilveuasymdalssima 299 uvia  84.23

4. szpzantunsdnnsaauyszneunisdiulveg 7 -9 1 145 s 40.85
5. @nunswesanIuUsznouns diulngiinaduniamile 145 usia  40.00

namnneideyalosiulunansinsgidoyaidesiuvesulsdunaldfidusueg
9 29 fhuvs A induUsurs 6 &

amumdouesfusznaunIgIuTesanulsznoum slenamdlulsemelng duaoui fu
N1TUSNITAIEVNIN AIUNITUIITIANIS AILYAAINT ATUEUaUIde AUAIUSURAYEY WU
1) #1un15U3n15185qunw (ELE-B) fldadsegluszdu uiniign (4.68) 2) Auaniud (ELE-A)
fiaadvegluseduanniign (4.59) 3) Fun1suimsdanis (ELE-O) fldadveglusediu undian
(4.59) 4) Frugwounsls (ELE-E) fidnaduaglusefuunndign (4.59) 5) fMuymains (ELE-D) Hdade
ogluszdiuann (4.37) 6) surusuiiaveu (ELE-F) fidnadeeglusedu unn (4.29)

msliEmvieuivndaunmilredsegluseduinn 1) Bimsinansiiredeegluszduun
(3.67) 2) fiAssBauENGEn (X-2) TAedseglussiuun (3.63) 3) Mmadatunuinsidaauamn
(x-3) fiendvoglusziuunn (3.48)
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1%

A15199 2 ANEDALU 9P UVBIAILUSEUNR AN ITLUN1TIFY

famls Mean S.D. Min Max CV. Skewness Kurtosis Kolmogoro Sig.
v-Smirnov
Al 441 061 200 500 0.14 -0.60 -0.18 0.31 0.00
A2 469 048 200 500 0.10 -1.21 1.21 0.44 0.00
A3 466 048 3.00 500 0.10 -0.78 -1.19 0.43 0.00
A4 461 049 3.00 500 0.11 -0.53 -1.54 0.40 0.00
Bl 469 050 100 500 0.11 -1.82 6.75 0.43 0.00
B2 480 050 3.00 500 0.10 -2.51 5.40 0.50 0.00
B3 461 057 3.00 500 0.12 -1.18 0.41 0.41 0.00
B4 461 049 400 500 0.11 -0.46 -1.80 0.40 0.00
c1 448 050 400 500 0.11 0.09 -2.00 0.35 0.00
Cc2 461 049 400 500 0.11 -0.42 -1.83 0.39 0.00
c3 474 045 3.00 500 0.09 -1.11 -0.50 0.46 0.00
ca 452 059 300 500 0.13 -0.76 -0.40 0.36 0.00
D1 473 044 400 500 0.09 -1.04 -0.93 0.46 0.00
D2 461 049 3.00 500 0.11 -0.54 -1.53 0.40 0.00
D3 471 045 400 500 0.10 -0.93 -1.14 0.45 0.00
D4 428 0.67 3.00 500 0.16 -0.40 -0.80 0.26 0.00
D5 463 048 400 500 0.10 -0.55 -1.71 0.41 0.00
EE1 400 0.63 3.00 500 0.16 0.00 -0.47 0.30 0.00
EE2 427 046 3.00 500 0.11 0.79 -0.68 0.44 0.00
EE3 446 050 4.00 500 0.11 0.15 -1.99 0.36 0.00
EE4 441 049 400 500 0.11 0.35 -1.89 0.39 0.00
F1 413 063 300 500 0.15 -0.11 -0.55 0.31 0.00
F2 451 050 400 500 0.11 -0.04 -2.01 0.35 0.00
F3 445 050 400 500 0.11 0.19 -1.98 0.37 0.00
F4 440 049 400 500 0.11 0.41 -1.84 0.39 0.00
X1 3.67 048 200 4.00 092 -1.12 -0.05 0.35 0.00
X2 363 053 200 4.00 0091 -1.12 -0.36 0.32 0.00
X3 348 035 250 425 0.82 -0.15 -0.56 0.15 0.00

UL SE of skewness = 0.13; SE of kurtosis = 0.26
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A5 3 uaneA KMO uaz Bartlett’s Test of Sphericity

Kaiser-Meyer-Olkin Measure of Sampling Adequacy.: KMO .656
Bartlett's Test of Sphericity Approx. Chi-Square 15196.070

378

Sig. .000

m‘s'Nﬁ 4 wa#n9A1 CR, AVE wag Cross Construct Correlation

Cross Construct Correlation
HTM | ELEA ELEF ELED ELEE ELEC ELEB
HTM 0926 0.628 0.010
ELEA 0930 0.776 0.025 0.190
ELEF  0.873 0.659 0.016 0.040 0.232
ELED 0.879 0.636 0.010 0.025 0.016 0.032
ELEE 0.893 0.693 0.020 0.051 0.032 0.013 0.129
ELEC 0.859 0.656 0.007 0.017 0.011 0.003 0.017 0.024
ELEB 0916 0.774 0.026 0.066 0.042 0.026 0.053 0.018 0.298

aads | CR AVE

NM59 4 nsnadeuALATITuniiou (Convergent Validity) fienaudesiusiu (CR)
YoumIesilotnudasiuUsisidonivuad 0.7 (Fornell and Larcker, 1981) waﬁlﬁﬁmagﬂiiwdw
0.859- 0.930 druAmAuLUsUTINTEIwUsTIanalésie asdusenau (Average variance extracted;
AVE) Tneundfiinausiogil 0.5 uasamnsnsonsuld wenainiian CR vessuusamuadiesnnndy AVE
N6 f991 Convergent Validity \ulumiuinauaigiinvun N1INAFEUAIILLTIBIATATIT MU
(Discriminant Validity) auanadnsinfiaesves AVE o3 usazsauuslutdunuesyudesiiaiganin
Cross Construct Correlation Vqlﬂﬂlﬁ ImaiﬁmaaiﬁﬁmﬂmﬁEmmﬂﬁﬂﬁ%mﬂ

aa v

HaN19IATERAETARUGEAARDIvaslIaRUTaYALTIUTEINYYR AN

nanTIATIERANaiAnwanndevesluatudoyailessindvealuinaniside e
fisanmada nui nameneiluaaunslaseaiiauedl) suaanuil (ELE-A) 2) funsuinng
Wegunn (ELE-B) 3) A1un15UMIsIAnTs (ELE-O) 4) Auyaaing (ELE-D) 5) sugueude (ELE-E)
WAz 6) ANUAUTURAYEY (ELE-F)

AUNTOUUINITIgUAMTDIan I UsEnaUNslaand (HTM) 1) arunseunistiuinig
UNNTIRANT (X1) 2) mmw%fau?iqé’mwmmmﬁjﬂ (X2) Wy 3) AUNTOUAUTUNUINITIT
gunIn (X3)

fuaenndesiudoyaifaszinduetesduszneunnsgiunnunieunisinnisvieadien
Begunmanuuszneunisgsialenandlulssmalneegluinaminivuafiansanainduidinves
ALABAAABY LAl A1 Chi-square = 109.897, Chi-square /df = 585, df = 188, p-value = 1.000,
GFI = .979, AGFI = 0.954, CFl = 1.000, RMR = .012, RMSEA = .000 seseidenlunmil 2
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Abstract

The purposes of this research were to study 1) the influence of hotel sustainable
hospitality supply chain management on brand image, 2) the influence of hotel sustainable
hospitality supply chain management on tourists’ behaviors, 3) the influence of brand image
on tourists” behaviors, and 4) the indirect effect of hotel sustainable hospitality supply chain
management on tourists’ behaviors through a brand image. Questionnaires were used as a
tool to collect data. The respondents are 440 Thai tourists who stayed at a sustainable hotel
in Thailand. The data was analyzed by Structural Equation Modeling (SEM). The model
investigated showed evidence of goodness-of-fit with the empirical data. The values of fit-
indices are the following: Xz/df = 1.805, GFI = 0.918, NFI = 0.950, RFl = 0.941, TLI = 0.973, CFl
= 0.977, RMSEA = 0.043.

The findings indicated that hotel sustainable hospitality supply chain management has
a direct positive influence on both brand image and tourists’ behaviors; furthermore, brand
image has a direct positive impact on tourists’ behaviors. Additionally, hotel sustainable
hospitality supply chain management positively and indirectly affects tourists’ behaviors
through a mediated effect of the brand image.

Keywords: Hospitality Supply Chain Management, Sustainability, Brand Image, Tourists

Behaviors, Hotel
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of Reasoned Action: TRA) LagngufwgAnssun1uuwNy (Theory of Planed Behavior: TPB Model)
Ajzen (1991, pp. 179-211) \udriarnulululdlusuianvesiiuuinsiagimednssuiiaule
#elals TunsinwadsildeanistangAnssuresinvieniiendssenoude auddalunisidain
aenndosiuvimunfdonginssudaduaivguesesynnaiazuanimginssuluy TPB Model a2y
é’?ﬂﬂLLuzﬁwaﬂGiaL‘fJummé’?ﬂﬁﬂuﬂWiﬁwia%’agaszmamﬁmﬁ’umsuﬁ’nﬁﬂﬁimm lugaitou Auddn
Y@ viseffimdseamiiindsaenadesiunisndesnudninavesyanaiiiisates lu TPB Model
wazauiladnglunmgediaonadesiuanudelunisuanswg@nssuiivanzas Tu TPB Model
tnvieufierasanginssuld efidadeiinfousenisuanimginssy wu Sawamisalunisdie
JuAnauinlauinvzdedneruinmssiangs Wusu
53, 08U3BIY

[

Qe

va o

N15398ATIIATIENA8TEIToTUIUN (Quantitative Research) AuHIIBMAMUATENTT
ANTUNITIVY A9l

be

UsEvInIuaznguAlagn

Ussrnsuazngusiedna o thviesisryminedfvssaunmsaflunsdiinlsusuiduiu
gafanuuUftRdunusBululssmalng odnates 1 At Tudiszeziat 6 Woudikiumn
AnziAdeivuanguiiegafidanumuizanfunsinseilunaaunislaseaiins (Structural
Equation Model: SEM) davnavaingusnetnadoslsisnnii 200 fegna wagsosdidruudu 20 wi
gessaufLUsE LR (Observed Variable) lun1s3deaseiliidaudsdune $auau 16 fuus fudy
YuieEfivinyauTavinfu 320 feehe (Hair, Black, Babin & Anderson, 2010, pp. 10-750)

\Sesiialun1side

wieaflefldlunmsidelduuvasuauiiilasiads Ussneusediugossisl nsdaniswada
qﬂmumiu‘%miiwl%%maemé’ﬁu UszgneiA1a1197n Modica, Altinay, Farmaki, Gursoy & Zenga,
(2020, pp. 358-375) uag Xu & Gursoy (2015, pp. 229-259) $1u3u 30 F1a1u Bedsreazidun
Aeafu TRdudsuinden dau uastaswgia dexnnmdnualnidui Uszgnddaiuan Keller
(1993, pp. 595-600) $1u3u 9 Fay FalsreaziBeaientu Anuudunds Anudurey wavaudl
londnwal aaviengAnssuvesinyienilen Uszgndd1n1uain Martinez, Herrero & Gomez (2018,
pp- 1160- 1177) Gao, Mattila & Lee, (2016, pp. 107-115) wag Line & Hanks (2016, pp. 904-925)
Fellmeaudonieaiu anusdlalumsdin anudslauuztuense pudlateiuluseigs 14
mmw@aaummmﬂmmamimmLLwaaumulﬂimwmﬁmm 3 vhudssidiulagl denaans
aaﬂﬂaaqaaivmw 0.67 - 1.00 Gmmummsmﬁuumﬂa 0.50 (Rovinelli & Hambleton, 1976, PP 2-35)
‘Viaqmmumuwaaummmu 30 yavimsAnytihes (Pilot test) Tnsn1smandudsyansuaar
'ﬁfmmwimmﬂu 0.947 Bsgendn 0.70 maaﬂlmqquaaummmmmmmqmmawmavmmmm
Lﬁuauumamﬂm (Hair, Black, Babin & Anderson, 2010, pp. 10-750) LLawwmmulmmumima
339555UM I TUNYYINUAINUMINGNFENEATAENT AMUNTIESUTEINITRANTANATETITY
15348 COE No. COE66/021 asiufl 10 funau n.a. 2566
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ﬂ’]iLﬂUi’J‘U‘J’J&M@&Ia
\TWH'J’R]EIULﬂUGUE]JJaIWEJGL"ULLU‘Uﬂ@‘Uﬂ’]&I@E]UiﬁUIWEJ?NENﬂLLUUE‘!E]UE]'WZJVLIJ‘UE]F’]’J’]@JTJEJME]‘\]’lﬂ

CY

um/laﬂmm‘vlLﬂuam%ﬂmammuaﬂLﬂaaumamawmimwaLWGUUﬂmLmeummULLamiJasJu

[

foyavniansenudifin $1uemis uaz smsvieaiionluszinalne Ima%maaumamumwuﬂm
(Stratified Sampling) Liteliasaunquiinviesfierlutszsinalnesi 6 giinie Usznaudae n1aAnans
aanziunn ananzueen aald meamile uaznianyussnidoanile muteyaadiatnme wiled
YOINTENTNNTAOUTEIMazAW (Ministry of Tourism and Sport, 2022 p.1) BRI RRP I PRERE
LUUAMEZAIN (Convenience Sampling) Litelldfunungusnegne aunsgidlduunngusagig
iigswanudidivun §1uau 320 au Tasdfneunvuasunuiiiawaysaindusndinnedide
113U 440 YA

nsATIEdaya

adaflflumslinszideyaUsznausng mavAmud Aneds diudeauuinnsgiu fosas
A1ANUUSUTIU NFILATIEiANITeuLaYsAYTENOY LATNTILATILRLUUTIABIANNTS
Falaseasng

NaN1598

wuuapuniiiinnuauysaikaransni lUsznanald f91uu 440 4a Mndunmedide
T#inadla Mahalanobis (D% Tunsnsesteyafifiifnunfuuuvatsduys (Multivariate Outlier) Tng
finnsandadeyadislen p feund1 0.001 sonly dewalvivdedeyafianzananunsathurinsgld
J1U7u 438 YA deunneyIdelaiinsnTIraeuALLlIUTINAINTEN1TTR (Common Method
Variance: CMV) #anuinilenfesay 35.45 ddliiiudesay 50 uansiuuuasuamianuindedelsid
AuEINBBaAnTY (Eichhom, 2014) fidArantiaening -1.247 & -0.653 uardiAnaulaesening -
0.983 @14 0.918 FefluanzausonsUszananafmeonuudassannslassasifruaiiAIAN
1WA98g581In9 -2.00 B9 +2.00 wazAmlasmIsegszning -7.00 A9 +7.00 uazidlefiarsune
FulsgAnSanduiusuosiuls 3§ 1dun nmsdanisvasldguniunisuinisluniinegredsdu
awdnualnsAudn uaenginssuvesinviendien wul duUsisauindsiianuduiuddinit 0.90
Febifivgynnnzswiuvesdunss (Multicollinearity) (Tabechnick & Fidell, 2007, pp. 10-900)

NnMTIRsEideyagmeuuuuasua wu dnvieniisrdnlngidumane S1utu 222
au Andudosaz 50.70 Tegsewing 40 - 49 U §1uau 137 au Anlufesay 31.30 N13fnwggn
seAuUSyy e 9w 230 A Anduseway 52.50 aauniwausa/egieiu $1uiu 287 au Ay
Sovaz 65.50 uazdrlngiglianurainngamns 1w 260 au Anlufesas 59.36 Usznauo1dn
ganadaui 1w 117 au Anluiosas 26.70 fsegldnawbiouszning 30,001 - 40,000 UM T
145 au Andufosay 33.10 tnvieuisrdlngiiinguszasdlumafuneioniion iionsiou
Aane/maneLn3en 91U 138 AU Andufosaz 31.50 dewn Anedidelavinisaaeuauduiug
Ya3fus tedanduiadiniuiiddnvarlndidssiu Tasn1siinsgieaddsznoudeding
(Exploratory Factor Analy5|s) bUU prmopal component extraction Iﬂaslmﬁmmmuuavwmsmfl
Honamgiulsuiiidosnufsdaniminesduseney (Factor Loading) annndwiewiiiu 0.50
(Nunally, 1978, pp. 1-348) lngnan153tA31es Ui N133nn1svaslgaunun1susnisluniinagng

Burapha Journal of Business Management, Burapha University, Vol.12 No.2 July- December 2023 97




a8y Usenaume 3 8aAUsenau 30 ToA101H AMNENYAIRSIEUAT USenaunie 3 asrusenau 9 18
AN0N LAZNgANTINYOITNYIBNTET Usenaumie 3 a3AUsznou 8 ToA101u taefiansanAIuIntn
aerUsznauliining 0.50 FadoImWIunueINInIgIU (Fornell & Larcker, 1981, pp. 39-50)

NSBUKUIAANIANAIAINTINNISIATIZBIAUTENBU

n133AN19%lgaUNIUNITUSNNS wgAnssuvastinviaadien
aa ' &
lun3dnegnededu (Tourists’ Behaviors)
(Sustainable Hospitality Supply Chain

Management-SHSCM) - »| 1 euddlslunsidiinuay
e o - vansme (Visit and WOM
1. ARAUFIANLAZIATEFNY I Intention)
(Sociatand Econyomic Dimension) AU 2 mmlﬁﬂﬂ’ﬂfﬂ'wﬁulﬁaﬁﬂ
L1 wunamd 1.2 aﬁifﬂ (Brand | ) #in (Willing to Pay)
1.3 maiulavasseld H, rand mase Hs | 3 anudalalunisiing
1.4 mﬁlﬁﬂ%mmdauuﬂamqmimmm > o | (Revisit Intention)
2. ARfudanaau L ANUUYIUNTS
(Environmental Dimension) (Strength)
2.1 msdndonandausiniulinsdeduinden 2. ATUYeY
2.2 nsziumskiusnmsiiuiingse (Favorability)
Fauando 3. pudilenanwal
2.3 nstaengnansiaueilulsansy (Uniqueness)
2.4 M3 lLAa
3. §Rdun1ssANsasIndan
(Environmental Management Dimension)
3.1 MImuANNay

3.2 SEUUIANSAIIAA DM

AN 2 NTIULUIAAUNNTIFUNIENFINTIATITBIAUTEN DY

N13ATAFBUANYNABIVIIUUUTNADUTLATIES19

anzfiTerhnisnsandevitdeyaiiunuszinanaiuuuusiaesaunisinseadaiina
aonmRosiuvsall maﬁfui&ﬁwmﬁLm’wﬁ%w%wamqmqLLaz‘md5awumﬁal,t,ﬂi1‘7iﬁmasiaﬁu lagns
WAL 2 Yuneu Ml

YUABUN 1 NITATIVEDULUUINADINITIN
ﬂmwfﬁé’aﬁwmimwaauLL‘UU?S?ammﬁmé’wmﬁmwzﬁéﬁLL‘tJiﬂ?fq 3 AkUSHhEansauny

| [

laun n1sdnnisslgauniunisuinislun3dnegnedagu amanwalnsduA wasngAnIsuves

'
Y | a

Hnvieaiien laglansiasizutadei@sdudu (Confirmatory Factor Analysis: CFA) Lia#a1584191

Tayalgauszdndasnndesiuardviinnuasnndenaundunselyd Mellnudn wuuiasenisinld
denaneeiulayaldausedny augdidedvinisuiuiuuinaedasgeliaunaianioulunisin
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Fulsdaunalanldiaduusudadnforfusianuduiusiulddeiansaunuiuud (Modification
indices: MI) AlUsunsudnsagunisadfiausiuy Janan1snsraaeundeaneinisiiorsanadvil
dnausluniined 1 Seamnsaagulfiuvuiiasinisinvesfudsulanniafianusenadosiu
AEVRINITUTY

A15197 1 FYUAINUFDAAABINAUNAUYDILUUTIADINTIT IAVBIAILUT WA INUA

FuiyTa RN ,ﬂmf] ﬂjamf] NANISASIVEDU
naudsu AU

X2/df < 5.00 3.456 1.805 WY

GFI > 0.90 0.839 0.918 WU

NFI > 0.90 0.900 0.950 HU

RF| > 0.90 0.888 0.941 HU

IF| > 0.90 0.927 0.977 HU

TLI > 0.90 0.917 0.973 N1

CFl > 0.90 0.927 0.977 N1
RMSEA < 0.08 0.075 0.043 HU

* 919k Hair, Black, Babin & Anderson (2010, pp. 10-750)

Fusou ﬂmwﬁé’faﬁﬁmsﬂsmﬁummLﬁmmqLS'?NmﬁauuazmmLﬁaamu%qaﬁ’wLLuﬂsuaaéh
wUsudavia 3 fauvs Usznaude nmsdansvisldguinunisuinislusianesnagsdu (SO awdnwal
AI1@UAT (BI) LLazwqaﬂﬁmaaﬁﬂﬁauﬁm (TB) Tnen1snsradauauiissnsadaniioudining
Fisansadalaseade (CR) dasdlarldiiosnd 0.70 wazAnuwlsUsiuade (AVE) fosiaminnia
0.50 Tnaen CR faafidnunnndnan AVE wazainuifiesnsades uunfiansanainan AVE Gedaaiian
1INIAANLLYTUTIS N AR agegn (MSV) uazA1AuudsUsIusImiEsasaade (ASV)
Nureen, Liu, Irfan, Malik & Awan (2023, p. 5597) ﬁﬂa'gﬂiéﬁwLLUU&ﬂ’waaams"’J’mﬁmwmﬁmmu%a
AT EULAZLT RN ADARE BIMNULN T VBN TIATE AL UUS 1aesEunslATIEsNs Lansfimeil 2

AN5199 2 ANAUUSEANSAVAUNUS ANANUTNBINTATILATIES1 (CR) ANANULUSUSIURAE (AVE) AN
ANULUTUTINTIAMASEDIGeEn (MSV) LazAinuuususiusiuiasdesads (ASV) vaea

LLUSLA
AU SC BI TB CR AVE MAV ASV
SC 1.000 0.994 0.713 0.300 0.210
Bl 0.548***  1.000 0.995 0.706 0.300 0.300
TB 0.406***  0.550***  1.000 0.995 0.709 0.303 0.234

e ** idyddynneatianszau 0.001
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Fumeudl 2 nMInTIaeULUUTRoENsTATIEE S

Tutuneusion Az Adeddunsnraseuindeyailasedndifiviniinrmaenadesiy
wuuiaesaunslasawdold Tnelddsid iuannasinsfivsanauaenedouniousuiviany
aenrdasnaundureuUT eI salumeed 1 waUsinginA X2 /df = 1.805, GFI = 0918, NFI = 0.950,
RFI = 0.941, TLI = 0.973, CFl = 0.977 uag RMSEA = 0.043 %né’suﬁi’mn@ff;mumsﬁmaﬂmsmﬁ’mm
Juandbiiuideayadassdndliruaenndesiuuuuiiaosaunisiasaiig

VRIIINATINABUIMUUTIADIAUNTLATIAT IR LN DE MM IEALLT Y ANEAIEATNATIEN
AtwinesdUszneu (Factor loading) Tessuysusiass Imamﬁ;mﬁﬂiuéf'suﬂiﬂ’ﬁé’fﬂﬂ’ﬁmﬂqﬁqﬂmu
nsuUiMsegnedsfiuagsning 0.710 - 0.950 Feiladeduguilaaitminesdusznaugaan (0.950)
sesauNAafusTUUTANsAwINdBY (0.930) sumiinnu (0.890) MumsuANLaTY (0.890) Fums
3lewAn (0.800) Msdndendnsiduinsiodwndouanszuiumsliuinsfdulinsedaundon
Wi (0.790) Aunstineneransaeitulswsy (0.780) mumsiiulnvassels (0.720) wagnisiiule
VBIFIUWUINNNTAAIN (0.710) AMLANY

fulsnmdnuainsduddiaimiinegseving 0810 - 0.930 Fsiladedumnuindetioves
poAudlssusniiimiinesdusznaugsan (0.930) sosannfie dnvasanefiunnsisainlsusudy
YBINTIAUALTITU (0.860) AuAUNElasanI EUALTILTH (0.850) tondnualanizfiumniioeus
yosnAuATsausy (0.830) ssrdumiidinaningseslsausy (0.830) usiundlunainvesnsdud
T59usa (0.830) Fordeaiifvamsndudlsuwsu (0.820) wazmsaudlsusundudusnvalwananiugma
dars (0.810) Asidwy

anvhesudsnginssuesdnviondieafidiimdnegsening 0.800 - 0.940 Feiladedunis
ndullduinsihiminesdussnougean (0.940) sosanfe AruBuRTiazdesafiesdmiudin
Tsausu (0.860) msliteyaiioafulsausulumauan (0.850) msuuzthistalsiuAdliidsmesmiiin
(0.840) AuBuAT BTl sinTs LY (0.820) waznisuuziilssusuludaiieu/ieusine/
Asounta (0.820) uaziladednunisidonlsausumdufidonusnuazaruidnduafiazdreniuiie
F9eMsiinveuslaa (0.810) A sy

ﬂmz;ﬁi‘fﬂﬁwmimmaauamagmuaz@w%waﬁLﬁmsﬁmwdwﬁaLLUﬂWW%%’&JﬁﬂU

fupousioulasnisiinsgiuuuiinedlasadwaznmsudvinasevheiuUsaansatiaus dlu
Al 3
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) ©

Xz/df = 1.805, GFI = 0.918, NFI = 0.950, RFI = 0.941, TLI = 0.973, CFl = 0.977, IFl = 0.977, RMSEA = 0.043
AN 3 WUUINABILASIAS19UDIAU SRS 3 AuUs

A5199 3 ANDYENANINTILALAIBNTNANIDDUVBIAILUS

AuUs e
o - - ABNSWa  AanSwa  AIINISNE
AIUIDEATE AawUsnu Mamse medau 39
o e - an I " 0.547
N139AN159 L UNIUNITUINISlUR3 N AMNANWURTIAUAT 0.547 -
LA
DYENBU
o N = aa - o o d 0.403
miﬁmmi‘mﬂ%qﬂmumimmﬂmaﬁm NOFANTIUYDIUNYBDINYD 0.144* 0.259%**
QRRNLEEY!
I R v 4 . 0.473
DNANYUATIEUAN NOANTINYBIUNVIDUTEY  0.473** -

[ a 0

g = fdydAgynsainnseeiu 0.001, * dfudrdgyneainnisziu 0.05

#3UNan15IY

nansAnINUI Msdanisisldgununisuinislusiinedadidulugsalsausuiidnina
nansadauanden ndnvalngdud egniltuddnymisadffisedu 0.001 (B= 0.547, p < 0.001)
msdamshdsgunmunsuimslusiineuddulugsialsausud dviwanansadaindenginssy
vostinvioadien egreilifuddnmeaianisziu 0.05 (B= 0.144, p < 0.05) MmdnwalnAulugsie
Tsausuiidnsnaniemsadauandenginssuvestinvieuiis sgrsfitduddymisadafisedu 0.001
(B= 0.473, p < 0.001) wagmsdamsvldguuM ISR IneduditlussRalsusuiiavina
nedoudsuindenginssuvesinviondisn iunmdnuainsdud egreditedfyneadfiisedu
0.001 (B=0.259, p < 0.001)
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A1519% 4 a5UNANISVAFRUANLAFY

duafgIu A1 p-value HANISNAHBU
HIT sC — B 0.000%** YoUTU
H2 sC —*> TB 0.014% YUTU
H3 Bl — > TB 0.000%** y915U
He sCc —» B —>» TB 0.000%** YRUTU

Mewme: SC = N133AN15HNlEgUMIUNITUINISlURIINeE19838Y, Bl = nmanwalns dua

TB = Wfinssuvastinviaaiied

o w a [y

vanoivie: *** flfuddmeadansedu 0.001, * ffudfamatafiszdu 0.05

o

ORIEREIRG

Swsnavasn1sinnsviasldgununisuimsluasinatnsdeduran wdnualnsdudn

NaNsANYY WU sdamsisldgumunisuinslusiinedededuiidninamuinsie
Mwdneaingdud Jsaenndasiunisfneives Namkung & Jang (2013, pp. 85-95) waw Zouganel,
Trihas, Antonaki & Kladou (2012, pp. 739-757) finuinfifdewindouuardsnuvenisdnnisnaely
gUmMuNTUInIsluniined edsduiidninanmdnuainsdudidder uenaind wansfinuds
A0AAABIVDY Tsai, Hsu, Chen, Lin & Chen (2010, pp. 385-396) uwag Kucukusta, Mak & Chan
(2013, pp. 19-30) Ay M3damsiaslagunmumsuinislunidnedredsdusudnuiianinasie
Msdaaunwdnualvesmindudi dsannsaliduindeunsiuiiunuiuanuiuiiaveuriedinuves
ganialstusy wannmsAnuadsdenadulsslovdtedusenovssialsus Tnsannsaldiduuuma
Tunaifinuszavnmuaznisadisinauaiunsaniansutaduvesssia diunislavanuazii
mMsmaaegradndy iedeansludsfuuinislunatnnanedemns e nislddedsnusoularl ns
I95I8NTAUATUNITVIIAIWATUMNIENUAIATT YUYY NSEAUDUINITVIAIVATULNALNIATUAY
mMsveafisrsiwfvaniulsneunisluguey enathundansiiiuyadliunndnsueinazuinasly
viosdu wenwiloannisadeneldliuissAalsasuudrdnimndaninszaeelfvesyuyy
Aunaniidutisdnadunmdnuniinvegsiaduarudbu uaslugnafiudssAvsnnaessia
Lsawsulel

Svswavaansiansviaslegumunisuinislunidnegedsdusanginssuvesinvisaiien

NaN15ANEY WUl M3damsvidldguniunisuinmslusiinegadsduiidninaniamsadauan
RengAnsIuvestinvioniien Jsaeandostunanisnunfingrnin mansevirinsemiindedundon
uagaudadufudanadenidninanimsanduindengAnssuvesinviaaileaves Xu & Gursoy
(2015, pp. 229-259) wazd@onARdnU Gursoy & Swanger, (2005, pp. 46-56) waz Kang, Stein, Heo
& Lee (2012, pp. 564-572) ﬁwudflﬁaé’mé’mmé’ua@aLﬁuwﬁfmfml,l,azpliu’%lmﬁ%m%wa&iawqaﬂﬁﬁmaq
tvieailulsziiumnuiialedieiulunngs wasdssiudfuuinsiuuliufiazyauinsdeuin
LﬁmmﬂmmmLLuaﬂgummummawuluiimm (Han, Hsu, Lee & Sheu, 2011, pp. 345-355)

X

naenaun1snduNTldusnsen (Berezan, Raab, Yoo & Love, 2013, pp. 227-233) NansAnEIASw
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Hudselevddefuimslsausuiididussfionuuunufiisnunuddurioaniulseneunisisausy
AtddFulasimsumudiululsus lemafusedunsdanmaidsgumunisuinsluniin
g3y 017 ARdhuiudsauagiasugia mslinuddydenisamusunsianinnues
vilimtinaudanudamnndladecuiuiaveu awnsalivinig anutemde wasuidym
Tiungsuuinisvundninldognediussansnm uenanid msdnanimwindeuntsvhauiivasnse
dmsuniinanuiidiudiefivanufianelaveanidnau dsazilugnisdemsununinnisuinig
seaugelugagidniin

ai’auﬂszLﬁumﬂﬁmmﬁﬁaﬁiaﬁuﬁmﬁuLﬂuﬁqﬁqsﬁﬂsqLLiﬂﬁMWﬁﬁﬁg JENIRHGRMHEER
FosenaninuindendifinnumounazUasafouigiuuing msdweuuinsnuningnasnay
nsindeAniukazdolauawuraIlsuUINITIIUSUUTawas WA Fuunsasaaalditey
NeNTwYaturesgsialssule iummumiwmiammaamLLa giAfuAndeuduiduded
uﬂ‘vreNmmimmmmmywummﬂu aytiu Tsausumslieuddyenisdnmadndasiiduinsee
danndendmiunisuinng msdansvendunelulsausuneuldesgniouen nisBaenguansiamii
THlunsliuins madenldfanfianansatndumldlild naensumssadulflssusmdfunns
Usziliunazfusesnasgusudsanden 019 lssusuiifuiinsfudunedeuvesnsudaaiununim
dawanden spuU IS0 14001 TufusedlsausudiFen Wudu Aezaunsaaduaiianmdnualduives
T5ausw sazannsaainsnssuniauntinviesienazanmnsafagainvieadiodlunlduinslsusuls

nsfnwasiladedunuin nisdanisvialdguniunisuinislusiinessdsduiadnina
nadaudauinsdenginssuvestinveuiivlasdsiudnusawdnuaingdud Widu 0.259) &4
ﬁw@m%wamaé’amﬁmmdwmﬁw%wamqmﬂﬁﬁ@iawqﬁﬂiimaqﬁfﬂviauﬁm (wirffu 0.144) tiu
wieAIn nslianuddnenisinnissldgununsuinslunidnedadiu anmnsadaasy
awdnuainsAudiinvesgsialsusuld vanddodsuazarniniefiovesgsia fedaundidma
Aan1siuiiag LLquqummimaauﬂwmmm e mumuddlalumsdinuasuonse
Faladeiuiedin audilslumsding sazthluguszansamnsdfiuauvedsausaly
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Abstract

The purposes of this study are to investigate how institutional ownership (INS) impacts
firm performance, and whether "managerial efficiency" can moderate the relationship between
INS and firm performance. The study was conducted based on agency theory. The data were
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and firm performance (measured by ROA and Tobin's Q), while also taking into account the
managerial efficiency. The findings suggest that managerial efficiency played an important role
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Introduction

Most corporate governance studies focus on internal governance mechanisms and
board characteristics, such as board independence, board size, audit committee
independence, audit committee size, CEO duality, board diversity. These are considered as
indicators of a good corporate governance mechanism that affects the corporate added value
(Butt et al., 2022, pp. 1-20; Farooq, Noor & Ali, 2022, pp. 42-46; Alajmi & Worthington, 2023,
pp. 1-3). However, investment analyst or equity analysts are an integral part of the external
governance mechanism that affects investment decisions of individual investors (Navissi &
Naiker, 2006, pp. 247-256). With a role in investment analysis and the role of shareholders,
institutional investors reflect good corporate governance mechanisms since their analysis
focuses on investment with the goal of generating long-term returns. With an investment
committee with expertise and administrative mechanism, they are able to manage risks to
generate higher returns for the efficiency of the investments. Furthermore, with a shareholder
who can audit the management, agency cost caused by major and minor shareholders and
the management can be decreased (Jensen & Meckling, 1976, pp. 305-360). It has been widely
accepted that institutional investors have an influence on managerial performance. A company
with a high proportion of shares held by institutional investors indicates a higher performance
since this can lead to a good corporate governance mechanism and the most efficient use of
resources (Nurleni et al., 2018, pp. 979-982). Institutional shareholders are considered as a key
investor group in the capital market due to the fact that their large proportion of investment
helps promote the improvement of corporate governance in the capital market (SEC, 2022,
pp. 1-2).

The above evidence suggests that the shares held by institutional investors reflect a
good corporate governance mechanism since this type of investors is able to monitor the
management to efficiently perform their duties which would add value to the company. In
this regard, managerial efficiency is the use of skills, knowledge, and abilities reflected through
operational strategies to achieve business success. Demerjian et al,, (2012, pp. 1229-1235)
defined managerial efficiency as a change in the corporate resources and high managerial
efficiency was correlated with higher firm performance. According to Chen & Lin (2018, pp.
171-182), companies with high managerial efficiency generate higher returns on purchases and
hold their investments over the long term. Furthermore, Khurana et al. (2018, pp. 547-575.)
found that high managerial efficiency had an influence on effective investment in capital
markets.

Thailand, as a developing country with huge stock market growth, was found to have
a leap in investor growth in 2021 (SEC, 2022, p. 1-2). Despite the growth situation of listed
companies in the Thai Stock Exchange, financial institution shareholders still need to study
whether corporate governance can lead to performance and confidence among stakeholders.

Academic evidence on institutional investor relations and performance reveals that
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institutional investors with positive engagement and managerial perspectives can enhance
allocating effective resources and benefits the company in building a good image. Retail
investors can be confident that their investments will be protected and maximize their
investment returns. It is expected that the results of this study can provide empirical evidence
that enriches the literature on institutional shareholding structures on firm performance and
managerial efficiency, which expands the scope of how institutional shareholder relationships

impact firm performance.

Research Objective
The objective of this paper is twofold: first, to study institutional ownership on firm
performance relationship of Thai listed firms from agency theory; second, to highlight the role

of managerial efficiency in moderating this relationship.

Scope of the Research
The scope of the study is limited to non-finance firms listed in Thailand Stock Exchange
because managerial efficiency measurement in finance firms has differences with other sectors

and this criterion is highlighted to contribution of the findings.

Conceptual Framework

Managerial Efficiency
(M_Score)

Firm Performance

Institutional Ownership
(INS) 3 »|  Return on Asset (ROA)

Tobin's Q (TQ)

Figure 1 Research model

Figure 1 presents the research proposed model regarding a positive relationship

between institutional ownership and firm performance moderated by managerial efficiency.

Literature review

Theoretical background

Based on agency theory, Jensen & Meckling, (1976, pp. 305-360) stated that agency
costs can arise when conflicts of interests between the management and the shareholders
occur. Shareholders may require management to add value to shareholders. On the other
hand, the management may want to operate in a differents direction which may cause
conflicts of the interests of shareholders. As a result, shareholders have to encounter agency

costs. For agency costs, institutional shareholders act as a good corporate governance
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mechanism since they can monitor the management more closely and more systematically
since they hold a large number of shares. Institutional investors can also increase firm value
for shareholders (Navissi & Naiker, 2006, p. 247). In addition, institutional investors consist of
fund managers and professional analysts with knowledge and expertise of finance, investment
and macroeconomics that can drive strategies. This leads to advantages and increases
company value (Nurleni et al., 2018, p. 979).

However, institutional shareholders may promote self-interest behavior. In other
words, if institutional shareholders are involved with the company as an investor with voting
rights from investing in securities and a business partner at the same time, this may lead to
conflicts of interests. In addition, if the institutional shareholders and the company have
mutual benefits, the institutional shareholders will not be able to fully monitor the
management performance. As a result, institutional investors' holdings may also have a
negative impact on firm performance (Pound, 1998, pp. 237-265; Sakawa & Watanabel, 2020,
p. 1021; Saleh et al,, 2022, pp. 1-2). Thus, the hypothesis is proposed as follows:

H1. There is a positive relationship between institutional ownership and firm

performance

Current research on institutional ownership and firm performance

Institutional ownership activism has played an increasing role in the stock market
growth, together with laws and regulations that have increasingly empowered shareholders
since the 2001 due to the scandal of the management in several big companies, such as
Enron, Tyco and WorldCom, engaged in fraudulent account manipulation and embezzlement,
which caused crash in the stock market and negatively affected the image of big business.
Thus, investors in the United States have cooperated in monitoring the management more
closely and systematically, especially institutional investors who have power due to their large
number of shares with the ability to arrange private discussions to create social pressure, and
use legal channels to gather other shareholders to increase the agenda at the shareholders'
meeting, convince other shareholders to jointly vote on important issues, such as the removal
of directors or executives who misbehave, propose business plan improvement, support or
oppose the acquisition plan or oppose the plans of suspicious major shareholders (Sakawa &
Watanabel, 2020, p. 1021). Previous research has taken different views of the relationship
between institutional shareholder structure and corporate performance as follows:

Firstly, institutional shareholders have a positive relationship with firm performance.
Ferreira & Matos (2008, p. 499) found that the role of institutional investors was monitoring
the performance of a company. The higher percentage of institutional investors can increase
firm performance since they are investors with knowledge, expertise, and the ability to monitor
the management at a lower cost than retail investors. Likewise, Abedin et al., (2022, pp. 1-17)

found a positive linear relationship between institutional shareholders and firm performance
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(Tobin's Q and ROA). Cornett et al,, (2007, p. 1771) suggested that institutional investors with
the power to monitor the management performance or pressure insensitive investors can
increase firm performance. On the other hand, the institutional investors with no power or
pressure-sensitive investors were found to have no correlation with firm performance.

Secondly, institutional shareholders have a negative relationship to firm performance.
Practical evidence suggests that major shareholders are concentrated ownership and able to
access to internal information, which is important information for decision-making. The
concentrated ownership of institutional shareholders can lead to agency problems since they
have a lot of voting rights and the opportunity to determine financial and operational policies
according to their own group's expectations. These can cause conflicts of interests between
the majority of shareholders and the shareholders who do not have control over the business.
Highly concentrated structure of shareholders can be easily exploited since the shareholders
influence the decision of the board of directors. In other words, major shareholders influence
corporate future performance. Daryaei & Fattahi (2020, pp. 1191-1203) suggested that large
shareholders might not support the management to improve their performance according to
the theory of profitability. In other words, if the management is unable to manage effectively,
institutional shareholders will have the opportunity to take up management positions in the
future upon the vote of the shareholders. Based on this assumption, corporate governance
mechanisms may be reduced as institutional shareholders and the management do not
operate for the best interest of the company, and do not support policies that are beneficial
to minor shareholders (Bushee, 1998, pp. 305-333). Tsouknidis (2019, p. 509) found a significant
negative correlation of non-strategic institutional investors who aim to hold stocks in the short
term tend to have no incentive to constantly monitor the performance of management.
Kirchmaier & Grant (2006, pp. 231-234) found that institutional investors who are major
shareholders have a negative relationship with long-term share price performance of public
companies in European economies, and indicated that it is difficult for institutional
shareholders to contribute to the efficient operation of future interests.

Thirdly, institutional ownership has an inverted U-shaped relationship with firm
performance despite evidence of the uncertainty of the relationship of institutional investor
shareholders with firm performance. Bushee (1998, p. 305) found that institutional
shareholders had a non-linear relationship with firm performance. It was found that
institutional investors must hold 30% of the shares and have long-term investment objectives
in order to increase firm performance. However, the performance would decrease if the
proportion of institutional investors is more than 30 percent. This is in line with Daryaei &
Fattahi (2020, pp. 1191-1203), who found that the U-shaped relationship between institutional
ownership and firm performance confirms the validity of the efficient monitoring. Navissi &
Naiker (2006, pp. 247-256) and Daryaei & Fattahi (2020, pp. 1191-1203) confirmed that

institutional investor ownership does not play a role in creating a corporate governance
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mechanism that increases firm performance. Thus, the influence of institutional shareholders
on operating results cannot be clearly concluded since the shares held by institutional
investors also depend on other characteristics of the company (Bushee, 1998, pp. 305-333;
Tsouknidis, pp. 509-528.; Daryaei & Fattahi, 2020, pp. 1191-1203).

Moderating effect of managerial efficiency on firm performance

The available data aforementioned have not provided obvious evidence regarding firm
performance. According to Jensen & Meckling (1976, pp. 305-360), institutional investors can
represent good corporate governance mechanisms, which leads to a question whether
institutional investors actually increases firm performance.

Since the occurrence of economic crisis in 1997, Southeast Asia has become a concrete
example of the importance of corporate governance in developing countries. The economic
losses and losses of investor capital come from the inefficiency of corporate governance
mechanisms due to lack of monitoring and directing of the management, fraud, and
misconduct of the management. Obviously, the management has significant influence firm
performance. Thus, the characteristics of the management become an important factor in
determining firm performance. The management that produces maximum efficiency is one of
the characteristics that ensure honesty, transparency, and teamwork. Thus, managerial
efficiency refers to the ability of the management based on their business skills, knowledge,
and expertise in the industry to maximize corporate benefits within limited resources
(Hendriksen & Van Breda, 1992, p. 345; Demerjian et al,, 2012, pp. 1229-12438).

Salehi et al,, (2021, p. 150-173), Ting et al,, (2021, pp. 1-2), and Demerjian et al., (2012,
p. 1229) found a significant positive correlation between managers' efficiency and firm
performance. Kumar & Zbib, (2022, p. 1) stated that during the COVID-19 pandemic, companies
with high managerial efficiency have better stock price reactions than other companies in the
same industry. It was also found that companies with high managerial efficiency witnessed
higher raw and cumulative abnormal returns during the COVID-19 pandemic than those with
low managerial efficiency. Companies with high managerial efficiency were found to achieve
better returns on equity despite financial constraints caused by economic crisis. In this way,
higher capabilities of the management can lead to more efficient management. In particular,
the management decisions can positively affect firm performance during crisis (Andreou et al.,
2015, p. 1-10). Hambrick & Quigley, (2014, p. 473) discovered that capable managers can invest
more than other managers. This is in line with Demerjian et al., (2012, pp. 1229-1248) who
found higher levels of managerial discretion allow more capable managers to raise firm
performance.

Conflicts in findings regarding the correlation of institutional ownership and firm
performance show that institutional ownership has to be well managed to improve firm
performance. Corporate governance mechanisms can be implemented effectively with

institutional ownership can (Simamora, 2023, pp. 789-808). High and well-managed corporate

Burapha Journal of Business Management, Burapha University, Vol.12 No.2 July- December 2023 ]_ ]_4




governance mechanisms are considered as a risk assessment, evaluation, monitoring, and
controlling process when business uncertainty occurs, which can improve firm performance
(Berthelot, Morris & Morrill, 2010, p. 635). Internal factors, such as manager contributions can
also effectively improve firm performance. Since managers are in charge of business strategy,
managerial efficiency is critical in determining the best shareholder value.

It is interesting to figure out whether managerial efficiency allows outlining better
performance and value orientations that support the performance of Thai-listed companies.

Thus, the hypothesis is proposed as follows:

H2. Managerial efficiency moderates the positive relationship between institutional

ownership and firm performance

ROA as an accounting-based measure and Tobin’s Q as a market-based measure were
used as dependent variables to assess firm performance (Kirchmaier & Grant, 2006 p. 231,
Cornett et al,, 2007, p. 1771; Abedin et al., 2022, pp. 1-17). For accounting-based measures,
audited accounting data were used to measure firm performance. ROA shows managerial
efficiency to obtain a return on corporate resources. Apparently, companies that use their
assets properly have a higher ROA. Accounting-based measure has been criticized for being
backward-looking and only partially estimating future occurrences in the form of depreciation
and amortization.

On the other hand, Tobin's Q is heavily affected by a wide range of unstable factors,
such as the psychology of investors and predictions about the market. In other words, if Tobin's
Q value is larger than 1, the firm market value is overvalued, which is relative to the asset's

book value. However, it is considered undervalued if the value is less than 1.

Methodology

Statistical analysis model

The hypotheses were tested with regression analyses in SPSS and the Hayes PROCESS
for SPSS developed by Hayes (2013, p. 207-244). PROCESS is specifically designed to test
complex models of moderation. With the Hayes PROCESS macro, it was possible to test the

model in a more conservative and accurate way.

Research and sampling design

This research uses the non-probability sampling method, specifically the purposive
sampling method, to choose a sample from the available population. In this method, the
sample is chosen based on how well it meets the research needs. The sample has no negative
shareholders' equity value. This sample research also uses listed firms with a book value of
equity positive. According to Simamora (2023, pp. 789-808), companies with negative equity
are more likely to engage in divestments than investments. It denotes that no risk investments

in businesses with negative equity will be made. Furthermore, the positive book value of

Burapha Journal of Business Management, Burapha University, Vol.12 No.2 July- December 2023 ]_ ]_5




equity is used to avoid the bias inherent in Tobin's Q measurement. The samples include 373
non-financial firms (2,140 firm- year observations) listed on the Market of the Stock Exchange
of Thailand (SET), for which data are manually collected from 2016 to 2021. The data are
collected from SETSMART, which provides the financial statement information as well as

financial market data of Thailand companies.

Table 1 Research samples

Sample selection process Firms Firm-year observations
Non- finance firms listed in Thailand Stock Exchange 2016-2021 523 3,890
Data missing (insufficient data to construct variables) (150) (772)
Total 373 2,238
Negative equity (14)
Data outlier (120)
Net samples 2,104
Variables

Return on assets (ROA) and Tobin’s q ratio (TQ) is applied to evaluate firm
performance as a dependent variable. The institutional ownership (INS) and the interaction
term between institutional ownership and managerial efficiency (INS*M_Score) is the major
independent variable while the control variables are firm size (FS), firm leverage (FL), sales
growth (SG) and industry and year fixed effect. The description of all variables used in this
study is presented in Table 2.

Table 2 Definition of variables

Variables Notation Description
Return on assets ROA Net income divided by total assets multiplied by 100
Tobin’s Q TQ This ratio calculated by market values divided by the

book value of total assets.

Institutional ownership INS The percentage of shares held by the top five
institutional investors with an ownership interest
(%TOP5).

Managerial efficiency* M Score Following Demerjian et al. (2012).

Firm size FS Logarithm of total assets
Firm leverage FL The firm debt-to-equity ratio
Sales growth SG The firm annual sales growth rate
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Note: * The moderator variable is managerial efficiency (M _Score), M_Score is the hero of this
paper. M_Score happened by using data envelopment analysis (DEA). DEA is a statistical
method for evaluating the relative effectiveness of decision-making units (DMUs) in converting
inputs into outputs. In this case, DEA is used to assess the relative efficiency of a company.
According to Demerjian et al. (2012, pp. 1229-1248), firm efficiency occurred through the usage
of seven inputs (cost of goods sold: COGS, sales general and administration expenses: SG&A,
operating lease: OpsLease, property plant and equipment: PPE, goodwill: GW, other intangible

assets: OtherInt, and research and development cost: R&D) to maximize output (revenue).

Sales
~ COGS + SG&A + OpsLese + PPE + GW + OtherInt + R&D

0

B is firm efficiency. Sale revenue is the output, as firms' main goal is to generate sales.
Firm efficiency refers to the maximization of sales at the lowest possible cost per sale. The
cost to produce sales has seven inputs (Demerjian et al., 2012, pp. 1229-1248).

There are firm and top manager-specific factors that contribute to the firm's efficacy.
Factors unique to top managers are used to evaluate managerial skills. This research regresses
six firm characteristics (firm size, firm market, free cash flow, firm age, business segment, and
foreign currency indicator) on firm efficiency using a sector industry-effect and year-effect

regression model (Demerjian et al., 2012, pp. 1229-1248). The following model is proposed:

0 = By + B1FirmSize+p,FirmMarket + [;FreeCashFlow + [,FirmAge
+ BsBusinessSegment+ fgForignCurrency + YearDummy + ¢

Research Model
Yi,t = ,80 + ,81 INSi,t + ,BZ M_SCOTQi't + ,Bg INSi't X M_SCOT'ei't + ﬁ4 FSi,t + ‘85 FLi,t
+ B6SGiy +0: + @ + &t

Where Y; . is ROA and Tobin’s Q ratio, B3 INS;; X M_Score;, is the interaction term between INS
and M Score, and the other variables are controls. d; is the dummy variable for the years

2016-2021, and ¢; is the dummy variable for industry.
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Table 3 Normality test of sample distribution

Variables N Skewness Kurtosis
statistic  statistic  Std. error statistic Std. error

Dependent: ROA 2,104 373 .053 2071 107
TQ 2,104 .998 .053 -.185 107
Independent: INS 2,104 .999 .053 -.050 107
Moderator: M SCORE 2,104 .867 .053 1.167 107
Control: FS 2,104 670 .053 .063 107
FL 2,104 442 053 -1.037 107

SG 2,104 519 .053 .208 107

Note(s): Please refer to Table 3 for variable definition

The results indicate that all skewness and kurtosis values fell within the range of +3 to
-3, which is an insufficient demonstration of a normal univariate distribution (Hood et al., 2009,
pp. 385-403). To circumvent this issue, the natural logarithms of these variables were taken

into account

3.4 Variables diagnostics

Table 4 Correlation among variables

Variables INS M INS * LNFS FL SG ROA TQ VIF TL

Score M_Score

INS 1.000 1.049  0.953
M_Score 066 1.000 1.141 0.876
INS*M Score  _0.036  0.040  1.000 1.020 0.980
LNFS 0677 -096  -0.032  1.000 1374 0.728
FL 0.028 -114" -054°  .428"  1.000 1314 0.761
SG -0.002  .138"  0.026 .066° 064"  1.000 1.111  0.900
ROA 068" 484”0927  -0.001 -298" 284"  1.000

TQ 1027 461”0987 -0.011 -083" 138" 4787 1.000

Note(s): " Correlation is significant at the 0.05 level (two- tailed); “Correlation is significant at the 0.10

level (two-tailed), Please refer to Table 3 for variable definition
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Prior to analyzing the linear model depending on the hypothesis, it must be checked
for multicollinearity issues, using Pearson’s correlation, variance inflation factors (VIF) and
tolerance (TU) for each variable. Table 4 shows the pair-wise correlation between the variables
used. The correlation coefficients between INS and ROA, as well as INS and TQ, were both
positive and significant (0.068, 0.102 respectively), which means that these independent and
dependent variables are related and move in the same direction. Additionally, the correlation
coefficient between interaction terms (INSxMA) and firm performance (ROA and TQ) were
positive and significant (0.092, and 0.098), which means that the variables were related. In
brief, when the interaction effect increases, ROA and TQ also increases.

Hair et al,, (2018, p. 202) proposed that the cut-off value of VIF be less than 5.0 in order
to avoid multicollinearity. No multicollinearity is found if the VIF values are less than 5. As
shown in Table 4, all VIF values were less than 5.0, indicating that there was no
multicollinearity. Chatterjee & Simonoff (2013, p. 343) explained that the values with a VIF >
5 or a tolerance < 0.20 may contribute significantly to multicollinearity and should be
investigated further. Similarly, Menard (2002, pp. 265-266) stated that a tolerance of less than
0.20 is cause for concern, and a tolerance of less than 0.10 almost certainly indicates a serious
collinearity. Hence, based on the findings, there is no multicollinearity problem within the

explanatory variables.

Result
This section presents the analysis of the data, including the descriptive statistics
analysis. The final hypothesis test is based on the analyzed data derived from PROCESS

regression.

Table 5 Descriptive statistics for all variables

Variables Obs. Mean Median SD Min Max
ROA (%) 2,104 4.94% 4.33% 7.24% -19.27% 29.88%
TQ 2,104 1.423 1.165 0.700 0.524 3.055
INS (%) 2,104 20.078 12.620 19.948 0.000 70.920
M SCORE 2,104 0.743 0.714 0.355 0.002 1.799
LNFS 2,104 15.934 15.677 1.540 13.016 20.848
FL 2,104 0.876 0.736 0.599 0.102 2.356
SG 2,104 0.037 0.022 0.217 -0.389 0.594

Note(s): Please refer to Table 3 for variable definition
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Table 5 presents that the lowest value of ROA is —19.27%, the highest value is close to 29.889%,

and the average value is 4.94%. For Tobin’s Q, the lowest value is 0.524, the highest value is

3.055, and the average value is 1.423. For institutional investors (INS), the lowest value is 0,

the maximum is 70.92%, and the average value is 20.078%. For firm size (FS), the lowest value
is 450 million Baht, the highest value is 3,078,019 million Baht, and the average value is 39,868
million Baht. For LnFS, the lowest value is 13.016, the highest value is 20.848, and the average
value is 15.934. For firm leverage (FL), the lowest value is 0.102, the highest value is 2.356,
the average value is 0.876. For sale growth (SG), the average value is -0.389, the highest value

is 0.594, and the average value is 0.037.

Table 6 PROCESS regression results (full sample)

Variables: Model 1 (ROA) Model 2 (TQ)
coef t-value p-value Sign coef t-value p-value Sign
constant -0.033 -2.158 0.031 1.549  10.621 0.000
INS 0.0001 2222 0.026 x* 0.002 3913 0.000 x
M SCORE 0.088  23.699 0.000 x 0.832  23.308 0.000 x
Int 1 0.001 3.248 0.001 x 0.008 4.198 0.000 wx
LNSIZE 0.008 8.375 0.000 x 0.010 1.093 0.274
FL -0.040 -16.654 0.000 x -0.064 -2.836 0.005 wx
SG 0.074  12.283 0.000 x 0.170 2.953 0.003 x
TIME YES YES
INDUS YES YES
R -square 38.98% 40.01%
F-stat 78.389 (***) 81.822 (**¥)
Conditional effects of the focal predictor at values of the moderator(s):
M_SCORE Effect t p-value | M_SCORE Effect t p-value
-0.355 -0.0001 -0.851 0.395 -0.355  -0.0003 -0.373  0.709
0.000 0.0001 2222  0.026** | 0.000 0.0024 3913  0.000%*
0.355 0.0004 3.826  0.000** | 0.355 0.0051 5.647  0.000*

Note(s): Statistical significance is designated by T at 19%, “7 at 5% and “"” at 10%.

Please refer to Table 3 for variable definition

Table 6 shows that the structure of institutional investors has a positive relationship
with the performance of both models. In Model 1 (ROA), the coefficient value is 0.0001, and
the p-value is 0.026 (p<0.05). In Model 2 (TQ), the coefficient value is 0.002, and the p-value

is 0.000 (p<0.01). Institutional shareholder structure can enhance corporate governance

mechanisms and operational capability. Thus, the hypothesis H1 is accepted since the positive

relationship between institutional ownership and firm performance is at statistical significance
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levels of 0.05 and 0.01, which is in line with agency theory (Jensen & Meckling, 1976, pp. 305-
360) and the studies conducted by Navissi & Naiker (2006, pp. 247-256) and Nurleni et al,,
(2018, p. 979). The results of the analysis of the influence of the control variable (Int_1) and
the analysis of the influence of managerial efficiency (M Score) for both models show that
managerial efficiency has a significant influence on the relationship between shareholder
structure, institutional investors and performance. In Model 1 (ROA), the coefficient value is
0.001 and a p-value is 0.001 (P<0.01), while the coefficient value is 0.008 and the p-value is
0.000 (p<0.01) in Model 2. Obviously, managerial efficiency moderates the positive relationship
between institutional ownership on firm performance and conditional effects of the focal
predictor at values of the moderator, plots of the effects of institutional ownership on firm
performance (Figure 2) at different levels of managerial efficiency. As in Figure 2, it shows that
institutional ownership has no effect on firm performance at low managerial efficiency,
institutional ownership has a level effect on firm performance at medium managerial
efficiency, and institutional ownership has a significantly positive influence on firm

performance at high managerial efficiency.

Plots of Moderation effect of M_Score on Plots of Moderation effect of M_Score on the
the INS & ROA relationship INS & TQ relationship
;é @ ® .
o
o— —o— —e .
-30.0 -20.0 -10.0 0.0 10.0 20.0 30.0
-30.0 -20.0 -10.0 0.0 10.0 20.0 30.0

Institutional ownership (INS) Institutional ownership (INS)

—@— Low_M score High_M score —@— Low_M score High_M score

Figure 2 Effect of managerial efficiency on institutional ownership and firm performance

relationship (full sample)

For the control variables, financial leverage (FL) and sales growth (SG) were found to
have a negative and positive relationship with operating results (ROA and TQ), respectively at
the statistical significance level of 0.0 1. Moreover, firm size (FS) was found to have a positive

correlation with ROA, but no relationship with TQ at the statistical significance level of 0.01

Additional Analysis (Additional Tests)

To clarify the findings of Models 1 and 2, the data regarding the influence of managerial
efficiency (M _Score) on the relationship between institutional shareholder structure and
performance were analyzed. Model 1 and Model 2 were analyzed by year and by industry. A

clear influence of the dependent variable has not been found. However, the influence of the
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regulatory variable according to the firm size based on the classification of listed companies and
market capitalization groups, namely Group 1: >100,000 million Baht, Group 2: 30,000 -100,000
million Baht, Group 3: 10,000-30,000 million, group 4: 3,000-10,000 million Baht, and Group 5:
<3,000 million Baht were furthur examined. However, the test results only showed the influence
of the regulator in Group 5: <3,000 million Baht with a total of 823 samples, representing 39.12%
(823/2,104).

Table 7 PROCESS regression analysis result (small Thai listed company)

variables: Model 3 (ROA) Model 4 (TQ)
coef t-value p-value Sign coef t-value p-value Sign
constant -0.055 -1.244 0.214 3.373 9.446 0.000
INS 0.0004  -1.597 0.111 -0.005 -2.504 0.013 *x
M SCORE 0.081 8.242 0.000  *** 0.605 7.674 0.000 *Hx
Int 1 0.001  2.556 0.011 ** 0.012 4.404 0.000 *Hx
LNSIZE 0.004  1.180 0.238 -0.189 -7.663 0.000 oxx
FL -0.034  -8.470 0.000  *** 0.097 2.995 0.003 X
SG 0.051  5.102 0.000  *** 0.069 0.869 0.385
TIME YES YES
INDUS YES YES
R -square 35.29% 36.11%
F-stat 40.205(***) 41.678(***)
Conditional effects of the focal predictor at values of the moderator(s):
M SCORE  Effect t p- M _SCOR Effect t p-value
0.395 -0.0001 -0.514 0.607 0.395 -0.0005 -0.454 0.650
0.721 0.0002 1.909 0.057 0.721 0.0033 3.899 0.000%**
1.045 0.0005 3.110 0.002* 1.045 0.0071 5776 0.000%**

Note(s): Statistical significance is designated by o at 1%, 77 at 5% and “” 7 at 10%.

Please refer to Table 3 for variable definition

After analyzing the relationship of institutional shareholder structure to the performance
of listed companies with a market capitalization of less than 3,000 million Baht, the coefficient
value of Model 3 (ROA) is 0.0004 and the p-value is 0.111 (p>0.05), indicating that the institutional
shareholder structure has no relationship with ROA. This is consistent with the results of the study
conducted by Navissi & Naiker (2006, pp. 247-256) and Daryaei & Fattahi (2020, pp. 1191-1203),
who explained that institutional investor ownership did not play a role in creating a corporate
governance mechanism that affects higher corporate performance in smaller firms. However, from
examining the influence of the indicative variable (Int 1), it was found that managerial efficiency
had a significant influence on the relationship between institutional shareholder structure and
performance. In Model 3 (ROA), the coefficient value is 0.001, and the p -value is 0.011 (p<0.05).
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In Model 4 (TQ), the coefficient value is -0.005, and the p-value is 0.013 (p<0.05),
which indicates that the institutional shareholder structure has a negative relationship with
ROA. Likewise, Bushee (1998, pp. 305-333), Kirchmaier & Grant (2006, p. 231), and Daryaei &
Fattahi (2020, pp. 1191-1203) explained that institutional shareholders cannot be good
corporate governance mechanisms in small companies as aforementioned. However, from
examining the influence from the instigator (Int_1), it was found that managerial efficiency had
a significant influence on the relationship between the institutional shareholder structure and
performance. In Model 3 (TQ), the coefficient value is 0.012, and the p-value is 0.000 (p<0.01).
The results of additional data analysis indicate that managerial efficiency acts as a regulating
variable that can change the relationship and the relationship of the institutional shareholder
structure and firm performance.

Plots of Moderation effect of M_Score Plots of Moderation effect of M_Score
on the INS & ROA relationship on the INS & TQ relationship
0.1
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Figure 3 Effect of managerial efficiency on institutional ownership and firm performance
relationship (small Thai listed company)

To examine the natures of the interactions, the effects of institutional ownership on
firm performance at various score of managerial efficiency were plotted. According to Figure
3, managerial efficiency (M_score) as a moderating variable must be at a high level in order to
influence the relationship between institutional ownership and higher ROA. However,
managerial efficiency must be at a medium level so that institutional ownership has an effect
on TQ (p<0.05). In this case, since the M _score is 1.045, which is considered as a high level,

institutional ownership is assumed to have a significantly positive influence on TQ (p<0.01).

Conclusion

In this paper, we investigate the impact of institutional ownership on firm performance
using accounting and market-based measures. We find that, overall, institutional ownership has
a positive effect on firm performance. Further, the authors find that the positive relationship
between institutional ownership and firm performance is moderation by managerial efficiency.
Next, we focus on a situation where we expect institutional ownership and managerial efficiency
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to be more beneficial. Based on prior literature, we found that listed small firms that need high
managerial efficiency will benefit more from the concentrated conflict generated by institutional
ownership. Interestingly, a company with a high level of managerial efficiency can lead to a
positive relationship between the proportion of institutional shareholding and firm performance.

Discussion

The results of the study showed that the institutional ownership had a positive
relationship with firm performance (ROA and Tobin’s Q) as hypothesized by revealing that
when the company shares are held by institutional investors, firm performance would increase,
which reflects a good corporate governance mechanism in terms of monitoring the
management as a policy maker of the company. As a result, a laree number of shares are held
by institutional investors can lead to advantages (Navissi & Naiker, pp. 247-256) and increase
firm performance (Nurleni et al., 2018, p. 979). The results of the managerial efficiency (M_Score)
influence test showed that managerial efficiency had a positive influence on firm performance
(ROA and Tobin’s Q) that are affected by the structure of institutional investors. In other words,
shares held by institutional investors, together with efficient management are important factors
affecting firm performance (Simamora, 2023, p. 789).

The study examined insights of the managerial efficiency whether it affects firm
performance influenced by institutional ownership. The study was conducted based on firm
size and the results showed that large companies did not find the influence of managerial
efficiency as a correlation variable. However, the influence of managerial efficiency in small
firms was found to be different since the number of shares held by institutional investors did
not affect firm performance. Interestingly, a company with a high level of managerial efficiency
can lead to a positive correlation between the proportion of shareholding and firm
performance. This indicates that institutional investors in small companies with a good
corporate governance mechanism can lead to efficient management. For Tobin’s Q, it was
found that managerial efficiency had an influence on the relationship of institutional
shareholder structure towards firm performance. It can be explained that shares held by
institutional investors can negatively affect firm performance. In other words, the
concentration of institutional shareholders can lead to agency problems and conflicts of
interest between major shareholders and minor shareholders in small companies since the
ones with power might easily gain benefits by taking advantages of the decisions made by the
board of directors (Daryaei & Fattahi, 2020, pp. 1191-1203), or not objecting when the
company makes unfair decisions (Bushee, 1998, pp.305-333. However, high managerial

efficiency is considered as a sign that the institutional investors are not seeking self-interests.
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Recommendations

This study provides new evidence of managerial efficiency as an indicator to examine
corporate governance mechanisms. Shareholder structure should be considered in conjunction
with managerial efficiency in order to examine managerial efficiency and to reflect whether
institutional shareholding structure can be deemed as a corporate governance mechanism.

The limitations of this study are that the structure of institutional investor shareholding
was not analyzed based on the proportion of concentration groups according to Bushee (1998,
pp. 305-333) and Daryaei & Fattahi (2020, pp. 1191-1203). Moreover, the financial crisis, such
as the COVID-19 pandemic, was not taken into account in order to group the types of the
sample. Thus, future studies should fill in remaining gaps and conduct a study on managerial
ownership and foreign ownership since they have been found to represent good corporate

governance mechanisms.
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Abstract

The aims to: 1) study on consumers personal factors affecting purchase decision of
natural cosmetic products. 2) study the level of consent according to cause related marketing,
marketing value creation, purchasing decisions 3) study a model of marketing for cause related
marketing that affecting marketing value creation and purchasing decisions. The research
conducted by utilizing questionnaires for data collection from consumers that experiences in
purchasing products. A total sample group of 400 people. Factors and influences between
variables were analyzed by inferential analysis and evaluated by Z-test statistic to justify a
hypothesis at a confidence level of 95% The study showed that: 1) 387 participants are female
(79.0%), 371 participants aged between 18-38 years (75.7%), 275 people had bachelor’s degree
(56.1%), 261 people had monthly income less than 10,000 THB (53.3%), 253 people were
students (51.6%), 314 people had experienced according to environmental products between
1-3 years (64.1%). 2) the cause related marketing aspect on decent environmental products
had the highest level in the importance of similarities and differences between environmental
products and problems (X= 4.09) the model of cause related marketing affecting value
creation showed Xz/df = 1.746, df = 20, P = 0.021, GFI = 0.984, RMR = 0.007, RMSEA = 0.039.
The illustrated of the model consisted with the empirical data and general merchandises could
be apply this study to define the strategies in cause related marketing for natural cosmetic

products.
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Introduction

Extreme weather change, global warming, degradation of natural resources, pollutions,
and imbalance ecosystem are dreadfully affecting every country in the world (Sangon, 2022,
pp.134-146). Environmental issues could contain impact and chance to occur higher than
average and become the third highest risk in major risks which oppress businesses in many
dimensions (Pollution Control Department, 2021, pp. 123-124). Climate change has caused hot
weather, droughts, and floods which reduced agricultural productivity and conducted a
shortage of production factors. It directly affected businesses in the agricultural industry and
food industry. Thailand Pollution Management Plan of the year 2017-2021 has always been
utilized during that period and focusing on both central and provincial government agencies,
local government organizations, state enterprises, universities, autonomous agencies, and
public organizations to help reducing global warming and creating guidelines that can
efficiently and sustainably benefit operations of business sectors (Taufique, 2022, pp. 279-290)
Trend in environmental protection encourages many products that are environmentally
friendly. Their selling points are including organic products, chemical free, biodiversity
protection, environmentally friendly production, and green containers. These products may
have similar characteristics but slightly different in details though. Even they use different raw
materials and containers, they can be benefited from using domestic material and acquire
certification that encourage their public relation and promotion to earn reputation and loyalty
from customers. Especially natural cosmetic markets in Thailand during 2020 before the COVID-
19 crisis, the total market capital had reached 300,000 million THB which it could be separated
to 180,000 million THB in domestic consumption and 120,000 million THB for exportation.
Data from the Department of Trade Negotiations had also showed that the exportation to 18
countries that are FTA trading partners had been decreasing 10 percent in 2019 for the market
worth 2,445 million US dollars because the COVID-19 pandemic had slowed downed the
global economy (Thai Cosmetic Manufacturers Association, 2022) Since the eco-friendly trends
become more popular, most of eco-friendly products have been referred to in many aspects
including natural extraction, chemical free, biodiversity protection, production processes do
not affect the environment, and eco-friendly packaging. Green merchandise, also known as
eco-products, is designed and manufactured to minimize its detrimental impact on the
environment (Mo & Van Hue, 2021; Paulraj et al,, 2022, p. 8438462; Wojnarowska, Sottysik &
Prusak, 2021, pp. 118-119). They utilize eco-friendly resources, have a reduced carbon
footprint, and often offer reusability or disability features. In the cosmetics sector, "eco-
products" primarily refer to cosmetics and skin care products that concentrate on organic
components while avoiding possibly hazardous synthetic substances. In recent years the
beauty industry has witnessed the growing popularity of sustainable products (Valentinovna

2020; Keranen 2020). Custome6rs are becoming more conscious of the possible health hazards
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associated with specific pharmaceuticals and synthetic materials, as well as their impact on
the ecosystem. Consequently, consumers consciously seek out products made with organic,
renewable, and ecologically sourced materials. Numerous cosmetic companies have
reformulated their goods to include plant-based extracts, aromatic oils, and other all-natural
ingredients to meet this customer demand. Consumers are attracted to eco-friendly cosmetics
because of the perceived advantages they provide gentle formulations, reduced allergenic
risks, and a sense of contributing to environmental protection. The market for environmentally
friendly cosmetics has risen as a result of this trend, and businesses that follow it frequently
report higher sales and more consumer loyalty. Though these references may contain some
similarity, these products may vary from raw material, packaging, and certified standard. They
could be benefited by utilizing raw materials from domestic natural sources to create a price
advantage. The intensive public relation and sales promotion could construct positive attitude
and brand loyalty toward customers. On the other hand, though many eco-friendly products
are available in market, but the consumption is still not much. Consumers are still considering
that the price of eco-friendly products are too high. Study showed that although consumers
already have a positive attitude about environmental conservation, their purchasing behaviors
are still relying heavily on the role models and advertisements in various kinds of media. Only
the sufficient information that could convince consumers to purchase the products
(Phiothongon, 2019, pp. 121-128).

Cause-related marketing (CRM) is a valuable strategy for the natural cosmetics industry,
as it establishes a meaningful connection between products or services and relevant societal
issues (Mazur-Wierzbicka, 2021). As a marketing tactic, cause-related marketing (CRM) simultaneously
appeals to customers, promotes acts of kindness, and enhances awareness. CRM highlight a
brand's dedication to sustainability, and environmental preservation, including ethical
procurement in the international marketplace that produces organic cosmetics. Companies
that promote issues related to natural beauty products, such as promoting sustainable
agriculture, encouraging equitable trade, or aiding in environmental protection, attract buyers
who appreciate these principles (Kabi, 2021). Customer relationship management (CRM)
campaigns demonstrating a brand's efforts in these areas can develop a psychological
connection with purchasers while strengthening their perception of the brand's sincerity and
trustworthiness. CRM could raise public awareness of possible damage that traditional
cosmetics may do to the natural world and the well-being of individuals. Firms may educate
clients and provide them with alternatives via CRM programs, enabling individuals to make
more educated and deliberate purchases. Branding eco-product value generation and
consumer decision-making are interrelated in various manners. (Maciaszczyk, Kwasek, Kocot &
Kocot, 2022. pp. 2343-2348). Marketing is essential in exhibiting the beneficial propositions that
encourage customers and influence their purchasing choices. A significant component of

creating commercial advantages for green goods is emphasizing the sustainability of the
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environment. Brands might accentuate the benefits of their environmentally friendly goods,
such as lower carbon dioxide emissions, ethical production, or involvement with green
initiatives. It instils an awareness of social obligation in customers and resonates with that high
priority on responsible purchasing. Corporate Social Responsibility (CSR) had been widely
recognized in Thailand since 2006. Businesses in Thailand, international businesses, and state
enterprises are considering CSR as a way to create image of the organizations which
encouraging the businesses to operate more conveniently and smoothly. Consumers always
appreciate on CSR that supporting image and brand of businesses. This leads businesses to
gain more support from consumers target and related stakeholders. CSR becomes the vital
part in marketing tools of this decade. Kotler & Lee (2005, pp. 156-169) have compiled 6 forms
of continuous CSR activities. Cause-Related Marketing (CRM) is the form of CSR that can
evaluate the return of money in the most concreted manner since CRM subsidize or donate
a part of sales to help or solve any specific social problems. Business can create marketing
value in terms of emotional value, social value, price, and quality that would genuinely benefit
consumers from purchasing cosmetic products that made from domestic natural ingredients
in Thailand. A research study of consumer perceptions and factors affecting a purchase
decision of consumer products that are designed for the environment in the lower
northeastern region (South Isan) (Chuenyen, 2019, pp. 121-135) showed that consumers had
been aware and interested in natural cosmetic products. Therefore, researchers intended to
study in lower region of Northeastern Thailand (Nakorn Ratchasima, Buriram, Surin, Sisaket, and
Ubon Ratchathani provinces). Additionally, marketing can emphasize the biodegradable and
organic components that compose green products, underscoring their probable advantages
for people's physical and mental wellness. Consumer choices are evolving towards healthier
and more secure options, resulting in an increasing desire for products that enhance their
organic and eco-friendly characteristics (Hojnik, Ruzzier, Konec¢nik & Ruzzier, 2019, pp. 4308-
4312). To effectively advertise eco-products, storytelling and openness are essential. Brands
that are transparent and up-front about their production methods, component sourcing, and
conservation efforts are appreciated by consumers (Altintzoglou, Honkanen & Whitaker, 2021,
pp. 125487). By transparently sharing this information, companies enhance their credibility,
dependability, and genuineness, positively influencing customers' buying decisions.

Many businesses are using CRM without legitimate realization in its intention, especially
with eco-friendly products. This can vary the purchase decision making of consumers to their
products. Therefore, researchers intended to study the marketing model of CRM, marketing

value, and purchase decision making in cosmetic products made from natural materials.
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Research Objective

1. To study on consumers personal factors that affecting purchase decision of natural
cosmetic products.

2. To study a level of consent according to cause related marketing, marketing value
creation, purchasing decisions on natural cosmetic products.

3. To study a model of marketing for cause related marketing that affecting marketing

value creation and purchasing decisions on natural cosmetic products.

Scope of the Research

Researchers had determined the scope of this research as follow:

Population of this research was consumers who experienced in purchasing cosmetic
products made from natural ingredients within a lower region of Northeastern, Thailand. A
total population for this research were 8,992,510 people (Office of Registration Administration,
Department of Provincial Administration, Ministry of Interior, 2022)

A sample group of this research were located on higher education institutions, shopping
malls, and provincial government centers in 5 provinces since the aforementioned locations
were areas that contained target group which had knowledge and understanding on eco-
friendly products and could provide necessary information for researchers. A sample group
was determined using the Structural Equation Modeling (SEM) with required sample size 20
times of the variables that will use in AMOS program (Diammantopoulos & Siguaw, 2000, p.
95). This research was conducted with 9 variables, therefore the sample size would be 20*9
=180 by Maximum Likelihood method. For more accurate result, researchers had collected
data from 400 samples with Simple Random Sampling to collect data from customers who

had experience in purchasing natural cosmetic products from January to December 2022

Conceptual Framework

A study of marketing model for cause related marketing, marketing value creation, and
purchasing decisions on natural cosmetic products with literature reviews including Concepts
of Cause Related Marketing to topic social issues related to environment and eco-friendly
products and social issues (Polsrilert, 2009, pp. 84-93; Chanasit, 2014, pp. 134-148; Aaker, 2014.
pp. 235-254), Marketing Value Creation with topic emotional value social value value of
priceand value of quality (Injaeng, 2017, pp. 64-75; Nuambang, 2019, pp. 56-65; Wituranich,
2020, pp. 145-155), Purchasing Decisions on eco-friendly products with topic purchasing
decisions on eco-friendly products repurchasing decisions on eco-friendly products and Word-
of-Mouth (Chinsethaphong, 2018, pp. 64-78; Ekvanich, 2019, pp. 15-25.; Pinturong, 2020, pp.
61-78) could determine conceptual framework as per below:

Independent variables Passing variables Dependent variables
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Figure 1 Conceptual Framework

This study consists of 3 the hypotheses, such as:

Hi: Cause related marketing directly and Indirectly marketing value creation

H,: Cause related marketing positively and directly purchasing decisions on natural
cosmetic products

Hs: Marketing value creation positively and directly purchasing decisions on natural

cosmetic products

Literature Review

Cause Related Marketing in Thailand

To conduct a new concept of marketing, creativity is required. Many creative marketing
strategies have been used to impress customers and to create differentiation since
manufactures have been focusing on cost-effective production that making products to have
a shorter lifespan. Macro-level marketing including global market, ASEAN market, and EU
market could use modern technology to disseminate information faster and to spread to more
target groups. Because of these factors, Panjaroj (2013, pp. 43-44) stated that creative
marketing is playing important role in communication and becoming crucial marketing tools
that can respond to any circumstances and create innovations. In Thailand, other interesting
cases are as follows. Distributor of Chicken Essence Organized important charitable marketing
activities such as branded lids for the prosthetic leg project. And part of the proceeds from
the sale of the kra-Kao brand to the Medical Volunteer Foundation (PASV) and to the
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Foundation for prosthetic legs during the New Year's gift festival since 2005, continuing to the
present and has organized an activity for the 180-year-old brand project, taking care of each
other, sharing happiness, by organizing the Hope in the Bottle series of products to donate

part of the proceeds to help poor children in 46 provinces across

Cause Related Marketing

Marketing team must consider which components of CRM can be used to create most
appropriated marketing activities. For example, products that are labeled Global Warming
Reduction can represent the importance of social issue, relation between a brand and social
issue, and supporting guideline. Polsrilert (2009, pp. 91-93) Corresponding to Chanasit (2014,
p. 134-148) research; The difference between motivation and content affecting marketing
based on the marketing of the hotel industry from a consumer perspective, that showed
relation between CRM marketing factors and personal factors including age, religious, public
relation, and donating form. And corresponding to Sindhu (2022, pp. 102-128) research; The
impact of suitable products in cause related marketing on purchase intention, showed that
choosing suitable products can influence cause related marketing since purchase intention of
customers depends on marketing strategies of environmental products.

Terblanche, Boshoff & Eck (2022, pp. 32-33) concluded that the attitude of consumers
to support social problems is familiar to them. Similarly, the research by Bhatti, Galan-Ladero
& Galera-Casquet (2023, pp. 35-36) concluded that 83% felt that emotional involvement
influenced decision-making to support activities and outcomes from the Polsrilert study (2009,
pp. 112-113), adding that Thai consumers are of the view that the problems used in charity
marketing activities should be generally perceived social problems. Moreover, Proximity to the
problem (Cause Proximity) considers social problems as directly affected. Such as community
problems or local problems at a regional, national or global level; community problems will
take precedence over distant ones. While national problems take precedence over
community-level problems, however, Galan-Ladero & Sanchez-Hernandez (2022, pp.118-119)
add that if social problems are of great importance, the level of Proximity to the issue does
not affect the willingness to support consumer activities. However, if social problems are at
least important, Proximity to community-level problems will have a greater effect on

supporting activities.

Marketing Value Creation

Studies showed that relation between value of a brand and CRM influenced purchase
decision. Corresponding to definition stated that value of a brand is added value that a brand
created in perspective of Firm, Trade, and Consumer. Chalatharn (2021, pp. 16-29) stated that
factors of value are brand recognition, quality perception, brand reputation, and brand loyalty.
These factors affect the purchase decision of UNIQLO’s customers via online shopping in

Thailand and become behaviors that can encourage retail industries and decent services.

Burapha Journal of Business Management, Burapha University, Vol.12 No.2 July- December 2023 134




Changchenkit (2021, pp. 1-11) study showed that positive thinking of a business can make
customers stay longer in a shop. Consumers’ perception impacts value of Café Amazon brand.
To increase the value of Café Amazon brand by sustainability marketing is to increase
participation of consumers in production and waste management and to increase interaction
between staffs and customers.

A study by Chen & Chang (2012, pp. 502-504) shows the perception of value. It is an
important factor in maintaining customer relations. It also has an impact on customer trust. In
addition, Laukkanen, Hallikainen, Ruusunen & Hamari (2022, pp. 1-5) suggest that value
perceived value is integrated with the theories of 5 values, namely the value of work, the
value of social values, emotional value, knowledge value and the value of the main condition
of value perception exists not only in the product itself. Moreover, product ownership also
must come from the consumers themselves. According to the study of past research by Chang,
Xing, Wang, Yang & Gong (2022, pp. 109-110), it is added that the perceived value of real
estate applications. Consisting of emotional value, social value, value for money, and quality
value, which are consistent with Oneiam (2022, pp. 89-90) added the concept that emotional
value arising from the service provider. The real estate transaction application does not
disclose the user's information. Including providing accurate service every time. It causes the
user's information to be wrong, so the real estate transaction service user does not have
anxiety or fear. Confidence in the safety of using the application in real estate transactions
Social value arises from the friends and family of the service users seeing the value of using
the application service in real estate transactions in real estate transactions. Makes foreseen
that using such applications is modern and gives users a professional image. The value for
money (Value for Money) arises from users having more time when using real estate services
through real estate applications. Resulting in a better and faster real estate search process and
allowing users to improve their efficiency in finding a property better and more accurately.
(Kiattanongsak, 2020, pp. 25-27)

Decision Making of Natural Cosmetics Products

Study about decision making of environmental products showed that customers notice
and concern about their behaviors that affecting environment and decide to purchase more
environmental products. Customers who are aware about environmental issues called Green
Customers. Green customers normally discourage any manufacturers or distributors that are a
threat to environment. They willingly support any campaign that help protecting our earth.
Consumers will consider environmental products that suit their needs in terms of work, quality,
convenience, acceptable price, and recognition in environmental solution even though the
products are not perfect (Zeithaml, Berry & Parasuraman, 1996, pp. 31-46). Kotler et al (2020,
pp. 148-188) stated that problem or need recognition was the first step of problem when any
person realized the difference between one’s ideal state and one’ reality and want to fulfill

that difference depending on one’s capability. Chalatharn (2021, p. 27) stated that decision
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making was behavior or potential from customers that had significant part in researching and
marketing strategic development. Normally researchers will collect data about decision making
with questionnaire since acquiring data about behaviors is much more difficult. Solomon (2015,
p. 65) stated that decision making of environmental products was to choose the most
favorable choice that leading to purchase intention. Decision making of environmental
products can be defined when customers have realized about environmental brand (Huang,
Yang & Wang, 2014, p. 250).

Methodology

Population of this research are experienced consumers who choose to buy cosmetic
products made from natural ingredients In the lower Northeastern region, namely Nakhon
Ratchasima, Buriram, Surin, Sisaket and Ubon Ratchathani provinces. Due to the fact that, the
researcher has researched environmental products in Ubon Ratchathani province. Moreover,
they would like to know consumers behavior and consumer purchasing that in the lower
northeastern region, With a total population of 8,992,510 people (Office of Education 13,
2022) as a study group

The sampling group used in this study is a group of consumers who have experience
choosing to buy cosmetic products made from natural ingredients, such as higher education
institutions, shopping centers, and provincial government centers in 5 provinces because such
places are the target groups for providing research information and are a group with knowledge
and understanding about environmental products. The researcher has defined a sample group.
According to the statistical analysis of structural equation modelling (SEM - Structural Equation
Modeling), the criterion for determining the sample size is 20 times the number of variables
used for sampling in the AMOS program (Diammantopoulos & Siguaw, 2000). Therefore, this
research has nine variables, so the sample size is 20*9 =180 samples by the Maximum
Likelihood method. Therefore, collecting additional data from 400 samples and choosing a
simple random sampling method (Sample Random Sampling) is a random sampling of
experienced consumers buying cosmetic products made from natural ingredients. Research
collection period January - December 2022

This research is survey research (Survey Research) with the study of a random
population sample using a probability method (Random Sampling) to obtain a population
sample with equal chances of being selected and a sufficiently large number. The statistics
used in the research are divided into two parts:

1. Descriptive Statistics with the statistical values used are per cent (Percentage), mean
(Mean), and standard deviation (Standard Deviation).
2. Inferential Statistics to analyze factors (Factor Analysis), analyze the influence

between variables (Path Analysis), and evaluate the results using statistics.
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Z — Test to prove the hypothesis at a 95% confidence level with SPSS/PC AMOS Version 23.0
program to analyze project-oriented equations (Structural Equation Modeling: SEM) and to test
the consistency of the research model. with empirical data according to standard criteria

Tool quality assessment is conducted in 2 manners. The first is index of item objective
congruence (I0Q). The second is reliability testing. For I0C, the tool (the questionnaire) is verified
by 9 business experts on the validity, the scope of the content. The result shows that the I0C
has value 0.67-1.00 for cause related marketing topic, 0.67- 1.00 for marketing value creation
topic, 0.67-1.00 for purchasing decisions on natural cosmetic products topic, 0.78-1.00. All the
topic has the I0C value 0.5 or higher, Which implies that the tool’s content is valid. The reliability
testing is conducted by taking 30 firms in a sample and testing for reliability value. The result
shows that Cronbach’s Alpha Coefficient on cause related marketing is 0.918, marketing value
creation is 0.921, and purchasing decisions on natural cosmetic products 0.952. All the value are
higher than 0.70, which implies that the tool is reliable. (Cronbach, 2003, pp. 151-152)

Results

On general information of participants showed that most of participants were female
(380 people, 78.2%), aged 18-38 years (365 people, 74.5%), had bachelor’s degree (270 people,
53.2%), had monthly income less than 10,000 THB (258 people, 52.4%), were student (250
people, 50.8%), had experienced 1-3 years on consuming eco-friendly products (312 people,
63.8%).

Analysis on Cause related marketing, marketing value creation, and purchasing
decisions on natural cosmetic products It is found that the opinion of the majority of the Cause
Related Marketing topic eco-friendly products and social issues agree (X=4.09, SD=0.58) to
Marketing Value Creation topic value of quality agree (X=4.09, SD=0.64), and to purchasing
decisions on natural cosmetic products topic Purchasing decisions agree (X=4.16, SD=0.65).

Cause related marketing (CRM) contained social issue factor (CRM1) with Factor
Loading=0.580 correlating to CRM of cosmetical products made from natural ingredients at
76.0 percent. Following by indicator of similarity between eco-friendly products and social
issue (CRM2) with Factor Loading=0.760 correlating to CRM of organic and natural cosmetic
products was at 87.0%. Component 2: Marketing value creation contained social value factor
(MVC2) with Factor Loading=0.790 correlating to indication of marketing value creation in
consumers at 89.0%. Following by emotional value factor (MVC1) with Factor Loading =0.680
correlating to indication of marketing value creation in consumers at 82.0 % and value of
quality factor (MVC4) with Factor Loading=0.600 correlating to indication of marketing value
creation in consumers at 78.0 %. Component 3: Purchasing decisions on natural cosmetic
products (DEC) contained repurchasing decisions factor (DEC2) with Factor Loading=0.660

correlating to indication of purchasing decisions on natural cosmetic products at 81.0 %.
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Following by Word-of-Month (DEC3) with Factor Loading=0.670 correlating to indication of
purchasing decisions on natural cosmetic products at 82.0 % and purchasing decision factor
(DEC1) with Factor Loading=0.760 correlating to indication of purchasing decisions on natural
cosmetic products at 87.0 %. The developed model could be illustrated as conceptual
framework, which is show in the table 1 and figure 2

Table 1 Correlation Coefficient of observe variables from cause related marketing, marketing

value creation, and purchasing decisions on natural cosmetic products

Observe Variable CRM1 CRM2 CRM3 CRM4

CRM1 1.000

CRM2 0.675*  1.000

Observe Variable MVC1l MVC2 MVC3 MVC4 MVC5 MVC6 MVC7T MVC8
MVC1 1.000

MVC2 0.751**  1.000

MVC3 0.645** 0.610*  1.000

MVC4 0.643** 0.596** 0.625** 1.000

Observe Variable DEC1 DEC2 DEC3 DEC4 DEC5 DECé6
DEC1 1.000

DEC2 0.705** ~ 1.000

DEC3 0.716** 0.767**  1.000

Statistical significance is 0.01

Kaiser-Meyer-Olkin Measure of Sampling Adequacy (KMO) = 0.902 Bartlett's Test of
Sphericity Approx. Chi-Square = 4,966.361, df = 153, Sig.= 0.000 The diagonal value in the
matrix is from The Measures of Sampling Adequacy (MSA) for each variable.
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X?/df = 1.746, df = 20, P = .021, GFI = .984, RMR = .007, RMSEA = .039, *P<.05

Figure 2 Structural Equation Model of Cause Related Marketing, Marketing Value Creation, and

Consumer Decision on Natural Cosmetic Product

The result of the first order Confirmatory Factor Analysis (CFA), it is found that First
Order CFA on 3 variables, which are model analysis of cause related marketing, marketing
value creation, and purchasing decisions on natural cosmetic products with Secondary Order
Confirmatory Factor Analysis technique was corresponding with practical data, then the
hypothesis was considered as acceptable. The Overall Model Fit Measure showed the value
of X?/df at 1.746 which less than criteria value at 3, Goodness of Fit Index (GFI) at 0.984 which
more than criteria value at 0.90, Adjust Goodness of Fit Index (AGFI) at 0.965 which more than
criteria value at 0.90, Normal Fit Index (NFI) at 0.989 which more than criteria value at 0.90,
Increment Fit Index (IFI) at 0.995 which more than criteria value at 0.90, Comparative Fit Index
(CFI) at 0.995 which more than criteria value at 0.90, Root Mean Square Residual (RMR) at 0.007
which less than criteria value at 0.05, Root Mean Square Error of Approximation (RMSEA) at
0.039 which less than criteria value at 0.05. Since R? was at 0.824 then the model would be
used to predict the purchasing decisions on natural cosmetic products at 84.20 percent which
more than the standard value at 40 percent, this model was considered exceptionally. That

means all the variables could be used for component analysis
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Table 2 Comparison of evaluation index criteria between the degrees of freedom of the two

models.
index the value Model testing acceptance Data Hypothesis
x’/df <3 consistent <3 1.746
GFl 0-1 consistent >0.90 0.984
AGFI 0-1 consistent >0.90 0.965
NFI 0-1 consistent >0.90 0.989
RFI 0-1 consistent >0.90 0.981
IFI 0-1 consistent >0.90 0.995
RMR 0-1 consistent <0.05 0.007
RMSEA 0-1 consistent <0.05 0.039

The numerical results from Table 2, the summary statistical index passed the model
criteria, are harmonious with the empirical data. The results were confirmed by structural
equation model analysis (SEM), which found that the value of @1 xz/df was 1.746, less than 3,
which was considered to pass the criteria. The goodness of Fit Index (GFI) equals 0.984, more
significant than 0.90, and is considered past the criteria. The Adjusted Goodness of Fit Index
(AGFI) was 0.965. Values greater than 0.90 were considered passable. The Adjusted Goodness
of Fit Index (AGFI) was 0.965. values greater than 0.90 were considered passable. Average Fit
Index: NFI equal to 0.989, more significant than 0.90, Comparative Increment Fit Index: IFl equal
to 0.995, more significant than 0.90, considered pass the criteria. The comparative fit index
(CFI) was 0.995, with a value greater than 0.90 considered to pass the criteria. The Root Mean
Square Residual (RMR) is 0.007; less than 0.05 is considered to pass the criteria. Moreover, the
root mean square error of approximation (RMSEA) is 0.039; less than 0.05 is considered to pass
the criteria.

The result of the First Order Confirmatory Factor Analysis (CFA), it is found that First
Order CFA on 3 variables, which are cause related marketing, marketing value creation, and
purchasing decisions on natural cosmetic products. Component, referred to figure 2,

Table 3 Summarizes the results of the hypothesis testing in the research.

Hypothesis Test results research hypothesis
Influence Accept/Reject
Hypothesis 1: Cause related marketing with 0.793* Accept

marketing value creation

Hypothesis 2: Cause related marketing with 0.132 Reject
decision to buy cosmetic products made from

natural ingredients.

Hypothesis 3: Creation of marketing value 1.019% Accept
in relation to decision to buy cosmetic products

made from natural ingredients.

*significance level 0.01
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Table 3, research hypothesis testing. It found that cause related marketing was
associated with value-creation marketing. Moreover, the creation of marketing value is related
to the Decision to buy cosmetic products made from natural ingredients at the statistical
significance level of 0.05 (P<0.05), which were positively correlated, and cause related
marketing is related to decision-making. Buying cosmetic products made from natural

ingredients was not accepted at the statistical significance level of 0.05 (P<0.05).

Analysis result on influence of causal variables that affect decision to buy
cosmetic products made from natural ingredients

Path Analysis, consisting of Direct Effect (DE), Indirect Effect (IE), and Total Effect (TE),
shows that cause related marketing positively and directly influences marketing value creation
at factor loading value of 0.793, with statistical significance at 0.01. cause related marketing
positively and Indirectly decision on natural cosmetic products at factor loading value of 0.544,
with statistical significance value at 0.01. For Influence path of marketing value creation, it
positively and directly influences Consumer Decision on Natural Cosmetic Products with factor

loading value at 1.019, statistical significance value at 0.01. As show in table 4

Table 4 Path analysis result

Path analysis influence CRM MvVC DEC
MVC DE 0.793* - -
IE - - -
TE 0.793* - -
DEC DE 0.132 1.019% -
IE 0.544* - -
TE 0.676* 1.019% -
*P<0.05

The results of the causal influence analysis within the structural equation model of
the cause related marketing model create marketing value, and purchase decisions for
cosmetic products made from natural ingredients found that cause related marketing affects
the creation of marketing value of cosmetic products which made from natural raw materials.
Moreover, the creation of market value affects the decision to purchase cosmetic products
made from natural ingredients. Furthermore, cause related marketing indirectly affects buying
cosmetic products made from natural ingredients. The analysis results from the preliminary
data can be used to write the structural equation as follows.

Marketing Value Creation = 0.739 (Cause related marketing)

Decisions to purchase cosmetic products made from natural ingredients = 0.676

(Cause related marketing) + 1.019 (marketing value creation); R2 = 0.842
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Conclusion

The correlation between Cause Related Marketing, Marketing Value Creation, and
Consumer Decision on Natural Cosmetic Products upon practical data could delineated as
follow:

1) On Natural Cosmetic Product aspect, most of participants were female (380 people,
78.2%), aged 18-38 years (365 people, 74.5%), had bachelor’s degree (270 people, 53.2%),
had monthly income less than 10,000 THB (258 people, 52.4%), were student (250 people,
50.8%), had experienced 1-3 years on consuming eco-friendly products (312 people, 63.8 %).

2) A level of consent in Cause Related Marketing, Marketing Value Creation, and
Consumer Decision on Natural Cosmetic Products, in order to find the most suitable indicator
of cause related marketing for natural cosmetic products. Researchers had utilized advanced
statistical methods to extract the variables. Social issue factor had the most influence to cause
related marketing for natural cosmetic products. Consumers consider choosing natural
cosmetic products based on cause related marketing is concerning to natural environment
(animal, flood, storm, earthquake/landslide, drought, cold).

3) Cause Related Marketing, which affect the creation of marketing value for cosmetic
products made from natural ingredients. Social values influence product purchase decisions
because consumers consider the issue of income from the purchase of environmentally
friendly products can be returned to society and communities, charity-based marketing

indirectly affects the decision to buy cosmetic products made from natural ingredients.

Discussion

The correlation between Cause Related Marketing, Marketing Value Creation, and
Consumer Decision on Natural Cosmetic Products upon practical data could delineated as
follow:

1) On Natural Cosmetic Product aspect, most of participants were female (380 people,
78.2%), aged 18-38 years (365 people, 74.5%), had bachelor’s degree (270 people, 53.2%),
had monthly income less than 10,000 THB (258 people, 52.4%), were student (250 people,
50.8%), had experienced 1-3 years on consuming eco-friendly products (312 people, 63.8 %).
It was consistent with the study of Jaiphakdee & Tantivejkul (2019, pp. 107-109) caring for the
environment and consumer behavior towards the brand for the environment of Generation Y,
showed that most participants were 341 females, aged 25-31 years, studying in Bachelor’s
degree, had monthly income less than 10,000 THB, and 172 people were students. Which is
considered basic information that has similar characteristics, resulting in the behavior of buying

environmentally friendly products
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2)A level of consent in Cause Related Marketing, Marketing Value Creation, and
Consumer Decision on Natural Cosmetic Products, in order to find the most suitable indicator
of cause related marketing for natural cosmetic products. Researchers had utilized advanced
statistical methods to extract the variables. Social issue factor had the most influence to cause
related marketing for natural cosmetic products. Consumers consider choosing natural
cosmetic products based on cause related marketing is concerning to natural environment
(animal, flood, storm, earthquake/landslide, drought, cold). It was consistent with the study of
Terblanche, Boshoff & Eck (2022, pp. 1-31) about CRM, attitude, and purchasing decision. Study
showed that consumers’ behaviors will depend on attitude. With positive attitude, consumers
will perceive that purchasing products based on CRM is a way of social responsibility. Though
it contrasted with study of Andini, Sosrohadi, Fairuz, Dalyan, Rahman & Hasnia (2022, pp. 337-
347) about SKII cosmetical product in advertising that customers tend to focus on product
quality from presenter rather than CRM because SKII products in Japan have slogan
“Experience the power of crystal-clear skin”. Social value factor had the most influence on
marketing value creation for natural cosmetic products. The producer of products help
stimulating consumers' consciousness about environmental contribution and protection had
the highest positive influence. It was similar with the study of Haddock, de Latour, Siau, Hayee
& Gayam (2022, pp. 394-400) showed that climate change is the global issue. The cause of it
may be industrial emissions that has not been seriously resolved. All business and sectors
must imply awareness among their personnel or strictly regulate to achieve the same direction
in understanding. On the other hand, the study of Rusyani, Ratnengsih, Putra, Maryanti, Husaeni
& Ragadhita (2022, pp. 1-10) on product quality, service quality, and price per satisfaction of
consumer of Naavagreen via promotional channels. It showed that quality of product and
service had positive influence to promotion and price had positive influence to customers’
satisfaction. Customers will consider quality and service of sale person for their repurchase
decisions. However Kaur, Gangwar & Dash (2022, pp. 6107) study of eco-friendly marketing
strategy, MVC for environment, and green purchase intention. It showed that customers had
positive attitude toward eco-friendly products and were willing to purchase products with
higher price.

3)A correlation between Cause Related Marketing, Marketing Value Creation, and
Consumer Decision on Natural Cosmetic Products showed that CRM had influenced MVC, MVC
had influenced consumer decision on natural cosmetic products, and CRM had indirectly
influenced on consumer decision on natural cosmetic products. Corresponding to Mogaji,
Adeola, Adisa, Hinson, Mukonza & Kirgiz (2022, pp. 1-16) on green marketing in emerging
economies, brand communication and perspectives. Eco-friendly marketing contained
branding, packaging, and communication about benefits of eco-friendly products to attract and
retain eco-friendly consumers in addition to product development. Shereen (2022, p. 104)

suggested that eco-friendly products would affect the customers’ behavior without a doubt,
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especially when image of a brand was well established. At statistically significant 0.05, there
was positive correlation. CRM correlated with consumer decision on natural cosmetic products

would not accept at statistically significant 0.05 as per figure 3.

Marketing value creation
793* 1.019*

Consumer decision
Cause related )
on natural cosmetic
marketing
products

Figure 3 showed that CRM had influenced MVC, MVC had influenced consumer decision on
natural cosmetic products, and CRM had indirectly influenced on consumer decision on

natural cosmetic products.

Recommendations

For future work, study for applying the research results as follow:

1. Marketing based on charity, consumers are most interested in social issues because
consumers view selecting eco-products that support charity-based marketing about the natural
environment (animals, floods, storms, earthquakes/landslides, drought and cold). Businesses
should conduct campaigns and public relations on environmental charitable marketing
activities they undertake. for consumers to see the care and conservation of the organization's
environment. It also builds consumer confidence in business organizations. It affects the
decision of consumers to buy products.

2. Marketing Value Creation, business organizations should focus on the product's value
because even using quality raw materials and through a process developed to preserve the
environment setting, the price should be suitable for quality and quantity. Because it affects
the decision of consumers

3. Purchasing decisions, consumers are interested in issues that businesses should
choose from raw materials and packaging that can reuse or recycle, starting from the upstream
to midstream processes, and environmentally friendly downstream will result in consumers
being confident that the products they buy are save the environment In this case, it is about
delivering the environmental value of products to consumers. When consumers are confident

and get this value will be satisfied and repeat purchases and recommend to others
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Abstract

The objective of this academic article was to indicate the development of human
resource development staffs’ potential in the hotel industry under typical circumstances by
showcasing their skills in accordance with the inherited culture in human resource
development field. However, when the crisis arises from supporting staffs, they take on a role
of a team leader to overwhelm the crisis until the entire hotel staffs get rid of it. The content
of this academic article consisted of the importance of the human resource development
department and changes in work which includes various obstacles that must be overcome to
deal with the changes situation of the time. Together with the adjustment of hotel staffs both
before and after the crisis. In addition, the adaptation of human resource work after the Covid
crisis has clearly changed from the thought process and beliefs in one’s own potential. Last
but not least, the application of human resource development theory in the hotel industry
after the Covid to benefits the human resource field in terms of the development of staffs’
potential to handle all facets of any circumstance. Finally, it unlocks the potential of the
human resource development department which was just supporting staff. Due to this critical
situation completely make HR no longer a human resource development. It transforms HR
into a HERO Department for all hotel staffs. Because in the past it has been demonstrated
that since the Covid start, the human resource staffs are at the heart of genuine driving force
of the hotel.

Keywords: Human Resource, Covid-19, Hotel
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