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Debt Formation and Debt Management toward Financial Freedom:
A Case Study of Saving and Credit

Cooperation Limited
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Abstract

The purpose of this research was to study debt formation and debt management
methods of members of the Saving and Credit Cooperative Limited, who have two or more
loan contracts. The researchers used questionnaires to collect data from a sample of 370
participants. The statistics for data analysis were multiple regression at a significance level of
0.05. The independent variables were debt formation and debt management, while the
dependent variable was financial freedom.

The findings revealed that the primary reason for incurring debt was household needs,
which had a positive impact on financial freedom in terms of wealth. On the other hand,
traveling was a main reason that had a negative impact on financial freedom in both survival
and wealth aspects. Moreover, participants managed their debt by increasing their income and
reducing their expenses. This method had a positive impact on financial freedom in both
survival and wealth aspects. These findings can be utilized to develop a loan product that
meets the members’ needs and to control members’ spending according to the loan’s
purpose. This approach will be one management technique that reduces debt problems and
improves members’ quality of life.

Keywords: Incurring of Debt, Debt Management, Saving Cooperative
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audle T nsldeniiiin nsdsranginssunisléiiu mamseldiasy wasnmshinindndni
wmndsldanunsatiseniilenufivun e1ald33idluntesuanidunisiiuieUSnviuazm
mawdledyminiu Wy veansiwiutuidesdnsluusarvinaunitazannsanduludrseiuly
wuRunennasiuly

uwunAnuasngufiiiieadasiunsidasnimmnanistu

Techarattanawirot (2004, p.28) Nd@1291 “BasA1MN19N1913U waeis n15Auywddl
vanUsziunenmsduitiuaaiisameiaglddinldegsquauienuauasundnnin Inglidaiion
Tasunnauiulunazlddemnianniulgniieaiu q nes o Tesiildnesunisiuineldaseiiie
msaTInegrilnunnluauinn”

nanavdnmIndusisUsznelng o5unedn nafiyenaazidasniwmenisduty Suluasdesd
ALBETOANBULEIAILTIAIaAINNT FaaunT0TBaTAIMNI9IN1TITY 2 53U (The Stock

1%
=]

Exchange of Thailand, 2015) f3il

Burapha Journal of Business Management, Burapha University, Vol.13 No.1 January - June 2024 5




1. BATNINNINTRUAUAINBYTON TRMILERIIEIUAINBETEN (Survival Ratio) FeAdnuey
590 vanedls n1siyaramelaliiieanasarilddne na1me Iselaannisvinukasialaann
ningauieanana ity Auneall

gnsdauegsen = Malsarnningdu+selaninnisinu
1837

2. DATAINNIINITHRUAIUANULIAT TAA1ETNITIEIUANIIAY (Wealth Ratio) A

(%

NINGAUans vi3e N15NUARANRUMARVERINIMSNERUNIMUALNENMIENTRUNIINA AR

9A1A@IUAMUIIAT = 518lRNNSNIFY
78918

uiTeiinedos

1. yanuasnaniand

N13AN®1v09 Bualom (2015, p.61) ﬁﬁﬂquamimﬁﬁmammidaﬂﬁmaqwﬁ'mmﬁmma
wmdvdwimildludmiadodn nuin wgnssumsldsedmniunsgulaa/uilan woin ssunsld
Defiofiogords nginssudentondossedu/Audniion/edossmisauasninuasngAnssy
nsaeW/MsBenasu/msteussiu/gshaesy Sarwdiiudiussduumumaduni aonades
AUUIBYDY Yakean, Pangja, Inta, Sleesongsm, Sirikaew, & Nojuk (2021, p.104) fFnutladedia
nasensnevivesszrninguanaeliue lummaniasiuaiifies suneiiomeien
Friansien uidnudaiuiuiseves Aungsupamongkol (2017, p.887) lédnwiiledediddnsnase
nstenivesirinenisinludstaaniiinagsniieuasassd fmfnuasaissd nuii dade
Frugduvunsandudindutafedliddninadenisnenivastisunisdisa Tudsinand
#15299551il09unTaTIA Taniaunsanssd uidladesunismitegends wazdadodunislddne
RAeafvoruwmug Guilidefidsvinaremsnenivesiissnisdisn seansinwues Janthong
(2013, p.68) ﬁlﬁﬁﬂmmswﬁﬁwamﬂmﬂ'ﬂuﬂaaé’wmama%’ﬂ‘mmmﬁ"ummaiuswmmﬁm
(@aunans) nuin dadedmyanalifinuduiusfunnieniau uwisededadudadomaasugia
LLagwqaﬂiiuLﬁﬂuLLUUﬁmmé’mﬁuéﬁumawﬁ%u LAZEDAARDINUMUITEVS Jiropas (2009, p.158)
fldFnunnsgnilduresinssniseslsadeudszoufine sunemalug Sminamar wud dads
duyaaalifiauduiussunneaiaudusnunialutgiuwesdusiulumkoudiseniian
wdsdeiiou uitadeiidanuduiussunneviaudeninudesnistateiiugiudunisieudiss
Suin wagdunedeistunsnivmeiua danaidutiadeivilidisnisegduni

2. N13IANTINURUY

N135AN¥1 Changlao & Saenpakdee (2019, p.179) ANWIADTUNINLALLUINIINITUTNIS
nlAuvesaNInannsaeauningagvauliu 1R WU NMIMTIElMESY WY nTEeuTiiAY M5ens
o ° o vaad o a = a v o, et 1 e a
MMsNYATAmMTURIATYIAY nIensueduaeing o lWuwuimeildlunsundynvilau laete
Junsiiiuselaliunnuesaglafiiulidises Ml Gongkhonkwa (2018, p.19) Anwiyamnnisang
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Frseniluszuu: nsainwnnuasnsludaiangen wui wwamsdmsumsuiledamnisanadiss
niflussuureanuasnsludanianeis Sudufesdinsaiunnuiviornudlauasiauadiiilunis
FrsgnisemssusilvanududinunansludoseuininisGursensungraneiiedosioni
Tusasfinisanwiwes Surin (2017, p.103) TdAnwineniiduwarnsudlunneniauwesidma
nsunsdeansnms neslywinisnesinlng wuin mslésuatainisfiiisanetivanldtieves
frdana nseansuioudetdunisvedBuiuiidaauazdisannisnonivestidenandld &
donAdaefy Satanunphiphat (2016, p.53) Anwidladedidwasenisneniuenssuy nsdlnen
ynans dsansuduaiunisunasesdiusieadu Tunsuneifliesunusnil Saninnusnil nuings
fegdulngifimenauaunisldtisuasdinmsuimsdanmani Ssfesnsnisatiuayuatainisan
mhenududain Wllaiafnsfiananszanldane dnandouyns wazmsatuayumsilnendn aia
DTN Lﬁasdwl,ﬁlsuﬂfgmwf

3. NSADAININNINTIRY

nsAnuves Kongkaew, Dulayavatit & Thongyai (2018, p.91) léFnwanunisainiasadeu
fuuuamensairdidemsnsiuiiernameiiios suangiaties s1nenuayy Smininas nuin
seldnmevhauedesodiou msrlunistssviveseiaudeu meldndunindindesdodion 3
SvBwaldeuansarimuegsen (Suvival ratio) veniasou luvaisiineieadesoiiou waydniy
aundnluasaiZourionun 1BvSnadeausierInILegsen (Survival ratio) vesnsiseu waglun1sAnw
984 Sabrueangrin (2020, p.128) ﬁmem’]'«a%’aﬁﬁ@m%waﬁiaﬁaimwmqmsﬁumawnﬁal,aul,ﬁaaluﬂqq
IMNLVILATHIEERTIAINANBETOALAEERTIEIUAILTIAT A1nASANEINUIN § nwarnng
Uszansmanssnueny fidviswasedasnmmanstudusnndiumiuogsonuarsnsaiuninusians
vy fiaauiioaly N3unnumuAsTURAMGALINY LasTINYeNIINITRUAIUNGANTTUNINITH UL
Svdnasedasnmmnamsiiuiusasdiunuegsenuassnadumuwewniiaauiiealungs
wnsvnuaslufiamansedny Saumnsnsiunis@nuues Soison & Jitnomrut (2019, p.175) AnwHa
YoIMINILNUNsRudILyARaiTRedasnmnIssiuresyana: nsdidnwignsuamndydly
NFUNNUMIUAT NUT nenazeneliiinaredasnImmaNITRiuYeIuAas WissAuNsAny 918w s1ela
Aedeifiou dnasodasnimamaiuresyanaludunislifniaudunise duudunsnaun
MsfudIuyeea WU MINuEuNsuTesyARafiuansiuTaaud L Ao Fuseld Fuerldane
AUNITOBULALNTAM UINAADBATNINNINTRY

agUHaNNIMIUMUITIANT Iz deTiAnados wu uammmiﬂammmmwms
GRIVEY éuuasmwmmaqmisuaqLLmavmﬂamlmmmsanULUaaulﬂwu‘m uazdlofinisnoniautuud
SudusioaddniBnsdnmaniauiivmnzan fusiasiamviondldnadwsunnsinaty Jeilide
aulﬁ]ﬁ%ﬁﬂm;ﬂamaﬁuaqﬂﬁid@ﬁﬁLLaz‘i‘%mﬁ@ﬂﬁwﬁfﬁuﬁﬁﬂmasiaﬁaimwmqma[ﬁmﬁaﬁwmmm
uilatlgmuiauldnsamunnusioims asenauthdeyauinuindnsusiaudeldosaiinunin g
oraduismavilsiiannsntisanniafntymmiiay waranmnsoRaunaunwiARliaTule
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ﬂ?i?ﬁ]ﬁlﬂLﬂUﬂ?i?ﬁ]ﬂL‘UﬂUiuﬂm (Quantitative Research) %Qﬂﬂ?ﬂﬂﬁﬂ@?@ﬂﬁ%iﬂﬂﬂ?iﬂﬂi&ﬂ
ﬂsquimaisuam 19 810w (Yamane, 1973, pp.727-728) issfuariuidiasiu 95% d8uau 370
§79814 IfﬂEJI‘U’J'GﬂWﬁLﬂULLUUa@UﬂWNGLUﬂWiLﬂUSUEJEJUa TA8HNSNAULUURDUNNNIINUIFYVD
Bualom (2015, pp.66-71), Kongkaew, Dulayavatit & Thongyai (2018, pp.106-111), Dechanubeksa
(2015, pp.49-52), Wiyaporn (2016, pp.203-211) uag Sabrueangrin (2020, pp.144-156) GNN’J%LL‘UG
mmuaam‘du 4 & AD ﬁ'J‘U‘V] 1 LL‘U‘U?{E]‘UG'WNSUE]NaW]VL‘ULﬂEJ'Jﬂ‘UﬁZJ']SUﬂNG]aULL‘U‘UﬂE]Uﬁ'TlI U 6 U9
a’;wn 2 ?ﬂfﬁllLﬂﬂ?ﬂUNﬁLﬁ@ﬂ?iﬂaﬁuau IG]‘ULLU\TLIIU ﬂ'ﬂ'ﬂﬂﬂ?ﬂﬂ??ﬂ@@ﬂﬂ?iﬁﬁlﬂ%qu LLﬁuﬂ‘\]‘\]EJﬂ']Uﬂ’JW@J
G]I’Nﬂ'ﬁau 9 59197 30 U8 a’mm 3 ADNNLUINIINNTIANITNL IWEILLUQL‘U‘U ﬂ"li'JNLLNu ﬂ']iLWll
5']81@-6@378%78 LLﬁuﬂWﬁL'ﬁ]'ﬁ"iﬂﬂUl}ﬁﬁaUL“Ua ITIUIY 15 U9 LLaumw 4 LLUUﬁ@UﬂW@JLﬂUJﬂUﬂWiTJ@
seudasn ety lnennanientuneld sedne dWethinduiasmdasnimmensitu

msmmaauLﬂsmuaﬂ‘i’ﬂuﬂmaa

1. mwwmmmmmmsummam (Content Val|d|ty) WHunisnaaranuiioans il
mjmsmzu $7u9u 2 v defiansanuuudeuny mmwnmLuamLLav’maﬂivammnuamwaﬂw
\naiN1SAREUAT 10C a13iAn 0.5 suui‘ﬂ aammmaﬂwammmuﬂm (Chaichanaviroj & Wanthum,
2017, p.109) mhmma&mum I0C Wiy 0.96 ammmmaamﬂaammmﬂivmﬂ

2. miwmaaummmmauu (Reliability) mr\]almmmaaummLsuauumammaamammaiu
Frerdulszavsuearnvesnsounin (Cronbach’s Alpha Coefﬂoent) Imamiuﬂﬂmaaﬂﬁmmam
MIMISUHQZJG]’JEJEJNQ’W’JU 30 AU wavARLAenAI NRTA O daud 0.7 Fuly ammamulm
(Soonthorndhai & Kuchaisit, 2015, p.21) HANSATIVERUAIANILT e uVBIUS TR U0 WU
fidwindu 0.951 Fannnan 0.7 Wulumanaeifisnue

nsiusIusItaya

Yoyaugugdl (Primary Data) maiusiusideyasliuuvasunsluguuvuseulal dadunis
dusegrauuuliendaainuiivzidu (Non-probability Samples) azaddunisguditagnalagldisnis
\dendiegauuagnIn (Convenience Sampling) IﬂﬂWﬁ]’]im’]LaEJﬂLQ‘W’W‘”&&I’]%ﬂVliJﬁﬁUiU’]LQUﬂﬂUﬁ‘Mﬂim
faust 2 dyniuly FredEmslddanlumsdnnses Imvavnaﬂumimmamamamai“mwaw 15
qumau 2565-15 NUAILS 2566 WoAsuLI LU TeazliastuunIRRULUUABUA

Yayaniienil (Secondary Data) LmJiaimmamwimmﬂmimwmum’]mmn‘uaﬂwmwaq
UAAR LLawmuﬁsmmwuaq SwfunsiiusIvTudeyannunay 115813 51891333 Lonansnis

o

39115 wavdeRRUN mummauammaLLWimaaumaiLum Wudu Imammwgma 5 wlto198lu
NN59AUIIBHNANITANY

NaN1598

1. wams'sLﬂsﬂumauai“mumwmﬂm%muammmsnawu

NYoyANGNAIBE19TIUIU 370 AL szmusuamammﬂuuammmsﬂawu U 30 Vo lagay
ﬁéfuaaﬂimmaummm ADUAUSLAUANUAALIY AD SEAU 5 U8 mumsm'mmqm SERU 4
NUEDS LAUAILUIN SEAU 3 NU8D9 LUAIEUIUNENT SEAU 2 NU18D LTRUAIETRY waysyeu 1
vanefa Wiudetesiian lnsagunaainnisuiAadeiavade (Mean) Ardruideauuinsgiu
(Standard Deviation) LAAIHANTIATIERLUANTI9T 1
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M1919 1 uansnzuuudelardiuleLuunnnsguvesseiuaNud Ay veamnnsieni

A D4 ANTU8UY STAU
yawmnsianilau ALRAY . o
NP ANUEIALY

v

ATUAIIUABINITNUFIU

AUNISUSINA 2.15 1.056 198
FuAIeuAInY 1.96 0.900 198
suiiegod 3.05 1.036 Uunan
AUEISAYILsA 2.24 0.984 1oy
ifmgamqmsﬁawﬁmﬂmmﬁ'mmiﬁugm 2.35 0.676 oy
AudeInstadedu q
AUNISANY 2.62 0.983 Urunans
AUNFIAL 1.99 0.805 1oy
AUTIUNUINTS 2.00 0.860 1oy
AuUsLnAti 1.97 0.768 1oy
AUNITLAUNN 2.84 1.110 Uunans
AUNITAIVY 2.53 1.067 1oy
s'mgaww;m'sfiawﬁmnmmﬁaqmi{]aé’a%‘u 9 2.32 0.634 oy

NANTNT 1 LLﬁmﬂuLLUULQaEJLLﬁuEﬁUUL‘UEJ\‘iL‘UmﬂGli%’]‘usﬂE]\‘iiu@‘lJﬂ’J’lllﬁ’]ﬂﬁUleaﬂiJaL‘Vl@lﬂ’]iﬂ@
Mumﬂmmmaamswumwaaam%ﬂwmauquaaumu WU :uammmanawumnmmmams
wugmimmwawmLaaaagiusmuuaa (X = 2.35, S.D. =0.676) Wilofiansaundustediulae
Sosddunnunnldeslaglirade wuin yammnsneviduitegendoeglussduuuna (X = 3,05,
S.D. =1.036) suensnwlsaeglusziution (X = 224, SD. =0.984) sunsulaneglussiues (X = 2.15,
S.D. =1.056) LLazé’mm‘%"aaLmesJaaﬂuﬁzﬁuﬁasJ (X = 1.96, S.D. =0.900) AUV

IuéumzLﬁmﬁuisﬁummé’wﬁ'@mq%ameidawﬁmmmmﬁaami{]ﬁﬂﬁu 9 UBIAUITN
fnsunuuanuay wuin gaimansneviiuaudesnstaduiu 4 lasamrudiadseglusedy
tion (X = 232, S.D. =0.634) Wefinnsundusediulasesdiduanuniudeslngldaiade wui
yawmnsnevisunsiunseglussduiiunas (X = 2.84, 0. =1.110) sunsinwiaglussiy
Urunanas (X = 2,62, S.D. =0.983) Aunsaamuegluseutioy (X =253, SD. = 1.067) Autiunuinig
aglusziutios (X = 2.00, SD. = 0.860) Aunedsaneglusziuiios (X = 1.99, S.D. = 0.805) uaz
suuslaadeneglusyiutos (X = 1.97, S.D. = 0.768) mugsu

2. wan1dnszidayasziuaTnddyvaIntsiamauiiay

Mndeyanduitegiesiuiu 370 au Fafudeyaieatuisnmsdanisuiau s 15 4o Toe
wiliidenlinouday neumuseiuaNAniiu fie sziu 5 mueds Wudeundian sefu 4
VN8R9 WIUAIENIN 52AU 3 MHNede WuieUIunans sEAU 2 nuneiia Wiusieles wavseau 1
v Wuseliosiign Tnsasunaannnismaadsiavadn (Mean) mdudosuuunnsgiy
(Standard Deviation) LaRINaNFIATIZHIUAITIT 2
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A1519% 2 LandnzuRfsLardIuToLUNNINTEINYRIsEAUANNAARYTRINTIAN SUTlEY

v 2 ANRRY  AUEUY STAU
AN5IANISUURU . o
WINIFIU ANNEIARY
ARFR RN, 3.24 0.774 U1unag
Msuiusela-ans1eane 3.31 0.892 U1unang
N33 U IEUYE 2.59 0.904 e
SUNFIANITUUFY 3.05 0.613 Urunang

) 91NAN51971 2 uEnenz LLuuLaaEJLLaua’J‘UL‘UENLUUNWM§§7WUEN§UWUWJ’]3J8’Mm%@ﬂﬂ’]iﬁ]ﬂmi
WIAUVRIANTINENBULUUAD U WU auwﬂumiﬁmmwuaﬂ@zmwwmummaaaﬂm yauUny
nana (X = 3.05, S.0.=0.613) LmawmmwL‘Uusﬁamuimmmmmumﬂmmlﬂuaaima%mmaa WU
auwfﬂ,‘wmma’mmiumiﬁmmwuaﬂumamew8191 ~ansnedreglusziuliunans (X = 3.31,
5.D.=0.892) mia’mLquaefLuimuﬂmﬂaN (X =3.24, S.0.=0.774) LLaﬂumumimmﬂwﬂwaulﬂja
agluimuuaa (X =2.59, S.D._O.904) ANUAGY

3. MmanagauaNNRgIuRsIfuyamvasnsientuasisnisdanisuiiaufinadodasnm
N19N1303U

Aidulanaapuanuigiu lngldnsmageudigadfiiasiziaun1snaneed wdu (Linear
Regression Analysis) 71875 Multiple Regression 1ag35 Ordinary least square lagdin1snagaau
Reulvauufgiuvesads laun Kolmogorov-Smirnov Test (p>0.05) WU AIMUsAIUKAZAIAITY
AaALARDUTNsUANLIUUUNG A1 Tolerance §ifn 0.517 - 0.743 uag A1 VIF dif 1.346 — 1.936
wud fudshifidym Multicollinearity A Durbin — Watson 3ie1 1.484 - 1.586 wuin fuUsdass
Mianldnaaeulifiiaym Autocorrelation A Cook’s Distance A1 0 - 0.1623 wu31 Joyainly
AAs1gilidl Outlier Lagn1UN1TNAEDYU Homoscedasticity 31nA15WA158U7 Scatter Plot

SUNAZIUN 1 YamnveInsneniianaNuAeIn1siugIuiiNaieBaTnIMMNIaNTRY
AUNAZIUN 1.1 YawnUeINIneniaINANNRBINITNUILINAREDATAINNINITHY
AUAINBETEN

M15799 3 LAR9AT Regression 31NNITILATIVAUNITOANBLLTUAUTENINYAMAVBINITAONLIN
ANUABINITNUFIUAUBATAINNIINMTRUIUAITNBETOR

Model SS df MS F Sig.
Regression 21.927 a4 5.482 8.713 .000%**
Residual 229.650 365 0.629

Total 251.577 369

o w a LY

** QjedAgneadanszau 0.01 ** dpdAgynsaianszdu 0.05 * ddudAgnsatansesiu 0.1

o

"ﬂ’]ﬂ(}*ﬂ'ﬁ']ﬂﬂ 3 Naﬂ’]'ﬁ’JLﬂﬁ?”ﬁﬂ?iﬂﬂﬂaﬁLGZNLﬂ‘Ll'i‘”VT’J’NiJﬁLﬂm%@ﬂﬂﬂﬁﬂ@ﬂu%ﬂﬂﬂjﬁmmaﬂﬂ’Tﬁ
Wu%WUﬂUQﬁiﬂWWVﬂﬂﬂ?iLﬁM@WU@’NN@U?@@ ‘W‘U'J’] NﬁLﬁWU@Qﬂ’]iﬂ@ﬂu@mﬂﬂ’ﬂmm ENﬂ'ﬁ‘W‘L!%’]u
Usznoaumiy AunIsuslan o mumsammma G]’]‘LWIE]EJ@']F?EJ LLﬁ‘“ﬂ']UEJ']ﬁﬂU']Iﬁﬂ E]EJ'NU@EJ%NW]’JLLU'E
llNEW]E]E)E‘ﬁﬂWW‘I/INﬂWiLQUWTU@’NiJ@EJi@@ Vli”ﬂUUEJﬁ']ﬂiUVﬂ\‘iﬁﬂGWl 0.01 lA8UaAINANITIATIZI
91\‘]6]’137\‘]1/] 4
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M13199 4 uanee Coefficients IINMTUATIFVANNTOANULTAIUTENINYAMAYDINTABNTAN
ANUABINITNUFIUAUBATAINNINTRUAIUAINBE BN

Model B Std. Error t Sig.
AnAsii (Constant) 1.753 0.164 10710 0.000%**
AUNITUSLAA -0.226 0.051 -4.467 0.000***
FuASosusenIg 0.019 0.064 0.300 0.764
suflotjerde 0.054 0.047 1.155 0.249
AugIsnwIlsa -0.011 0.049 -0.221 0.825

R=0.295 R’=0.087 Adjusted R?=0.077 SE=0.793

V
o w aada o w o w a [

** JludANNadANTeau 0.01 ** ddpd Ay eananszau 0.05 * JuvdAynsadanseau 0.1

o o

NNENTNT 4 BIBHANNITIATIEINITaANREBANL I aANMINenTaINAINRBIN

13

UL 4 91U 81015085 U18NSTBATNINNIINTRUAIUAINBY TanlAsosay 7.70 (Adjusted
R*=0.077) lngyawnnsneniiannanudeinisiiugiuaunmsusinainaliausedasnimmniansiuey

1 1 1 d’l ¥ d’l ¥ d‘ 1 ¥ dl
ANKNBE SN (f=-0.226 , p < 0.05) WAYALWANITABNLIINANUABINTNUFIUATULATBILAINE ATUT

agofsuavauensnwilsa lilinasdedasnmmnanisiuiiuadeysen (p > 0.05)

SUNAZIUN 1.2 YanveINsneniaInANuReIN TNUILINARBSaTAIMNIN1TIRY

ANUAINULIA

M13197 5 UAAIAT Regression 3INNTIATILVANNITANNDELTAAUTENINLAMATDINITABNLIN
AUABINITRUFIUAUDATNINNINITRUATUAINTIAT

Model SS df MS F Sig.
Regression 4.187 a4 1.047 6.121 .000***
Residual 62.418 365 0.171

Total 66.605 369

o w [y o w a

** fjpd1AgnNananIzau 0.01 ** AdvdAgyneananszau 0.05 * ddvdAgnisadanszeau 0.1

o

NATNDN 5 NANITIATIENNTANN0TLAUTENINYALNATDINTAONTAINAINABINTT

HUFIUAUVBATAINNIINITIRUAIUAINITIAY WU YAUAYDINITNBNLIINAIIUABINITAUFIY

UsENaunig ATUNITUSLAA AUATBIWAINIY Auegendy wagiuensnwlsn agteenilafiiuys

INafodATNINNINITRUAIUAIUITIAT NszauledAgyn19adan 0.01 laolaninan1sIATIZR

o a
PNFNTIN 6
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M13199 6 wanm Coefficients 31NNITIATILVAUNITOANDELTUAUTENINILAWIAVBINITABNTIN
AUABINITNUFIUAUBATAIMNINITRUAIUAIULIAT

Model B Std. Error t Sig.
AnAsii (Constant) 0.255 0.085 2.984 0.003**
AUNITUSLAA -0.049 0.026 -1.869 0.062*
FuLASBLAINE -0.062 0.033 -1.862 0.063*
m”mﬁagmﬁ’a 0.057 0.024 2.366 0.019**
AugIsnwIlsa 0.019 0.025 0.735 0.463

R=0.251 R’=0.063 Adjusted R?=0.053 SE=0.413

o w aad o w a o w [

** JydANNadANTzau 0.01 ** ddpd Ay eananszau 0.05 * JuvdAyneadanseaiu 0.1

o o

NANT97 6 Lﬁawamﬂmﬁmswﬁmimaam%awn@m%iéfd’ugamamiﬁwﬁjmﬂmm
Faanisituguiia 4 F1u arwnsaeSurenisidasamnienisiduduaiudadald Sevay 5.30
(Adjusted R?=0.053) Tnsyainnisneviainaudeantsiiugrudiuiiogerdeiiuaiiauande
aaimwmdmiﬁuéfwmmﬁaﬁﬂ (f=0057,p < O 05) Iummzﬁmammﬂ’lidawﬁmﬂmméfaaﬂﬁ
wu%mmwaLmaumaaaimwmammumummmm Ao Gﬁ‘Llﬂﬁ‘UiIﬂﬂ (B=-0.049, p <0.1)
nazsuLAIBaLsINTeY (B= -0.062 , p < 0.1) meammmiﬂa‘wumﬂmmmaqmiwu'ﬁmmumsﬂm
Tsalifnadedasnmmanisiusnunusisds (p > 0.1)

AUNAFIUN 1.3 Yawmnvesnisnenilananudean1sladedy q duanedasninmig
NsRUMUAINBYTON

M13197 7 LAASAT Regression AMNNITILATIENAUNTOANDLLTAFUTENINIYAMAVBINTAONTRN
ANUABINNTYTERY 9 AUBasAINNINITRUATLALEY TN

Model SS df MS F Sig.
Regression 52.925 6 8.821 16.119 .000***
Residual 198.652 363 0.547

Total 251.577 369

1
o w aaa U a v o w a U

o QedAgneadanszau 0.01 ** dpdAgynsaanszdu 0.05 * ddud1Agynsatangesaiu 0.1

o

NATNN 7 NANITIATILNNTOAN0ELTUAUTENTYANAYBINITABNTIINAINABINTS
Uadedu q Audasnimmienisiudiuaiuegsen wudl yawmnvein1sneniiainanudenisiadeau o
UsEnaume MMuNsAn® Auneden autdunuyinis Auuslaafed AunISAUNIe LagAUNNT

AU eguteeniinlsinasedasninmianisiuiuaiuegsen NszauludrAynieanan 0.01
LUAAINANITIATIZN AINNT1991 8
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M13199 8 wansA Coefficients 31NNTIATILVALNITOANDELTUAUTENINYALUAYBINTNBNLIN
ANUARIN1sUadedu 9 AudasnImmMIINITRUMUAINDETEN

Model B Std. Error t Sig.
AAsii (Constant) 1.509 0.148 10.189 0.000%**
AUNISANY 0.106 0.045 2.337 0.020%*
AUNNFIAL -0.181 0.062 -2.910 0.004**
AUTIUNUINTS -0.077 0.064 -1.202 0.230
puUslnAtiel 0.024 0.071 0.343 0.732
AUAITLAUN -0.205 0.043 -4.747 0.000%***
AUNTAINY 0.278 0.040 6.981 0.000%**

=0.459 R’=0.210 Adjusted R2—0197 SE=0.740

o w A o A v o w o
N

52U 0.01 ** LtludAgynvanan fisydu 0.05 * AN A fisedu 0.1

91NA157991 8 dlawasinnsiasiz fwmiamasmwuﬂmﬁ]vlmmammﬂﬁiﬂammﬂmm
Foanstladedu q st 6 du mmaaaﬁmEJmsmaaim‘wmqmmumummmmlmazJav 19.70
(Adjusted R?=0.197) Immﬂawnamﬁﬂa‘mumﬂmmmaﬂmsﬂmaau 9 ATUNITANYILAZATUNITAM)U
HHAFIUINARTATAINNINTRUAIUAIINBETOA WAATUNNFIANLAZATUNITRUNEIHALT AU
9a3NIMNNNITRUAIUAUBYTON EJﬂnumuuummmsLLaumuU{[ﬂﬂuauwlmmamaaﬁmwma
NSRUMUAIINRETEN L@J@Wﬁ]’]iﬁﬂ‘iﬂﬂﬂ’]ﬁuﬂiuﬁﬂﬁﬂﬁﬂﬂﬂ@ﬁlu’]mi%’m aulmmammmiﬂwumﬂ
mmmaqmi{j%aau 9 FTUNITAIY mameﬂmaaaimwmﬁmiNumummagia@qum
(B=0.278 , p < 0.01) 99983u1A8 ANUNITANET (B= 0.106 , p < 0.05) dauyjamamiﬁwi‘fmﬂ
Auden1stadedu q dunisiuni ﬁmaL%aauﬁaéaimwmqmsL'Euéw’mmmagJJsamnﬂ‘ﬁ'qﬂ
(B=-0.205 , p < 0.01) F9989u7A8 FUNedIAN (B= -0.181, p < 0.05)

dUNAgIUN 1.4 Yamguenisnenilananudein1sladeduy o dnadedasninmig
NSRUMUAINLIIAY

A13199 9 LARIAT Regression 21NN1TILATILHANNTONDDETUAUTENIIYAMATDINTAONLIN
AMNADINITUAIBDU 9 AUBATAINNINITRUAIUAILIIIAS

Model SS df MS F Sig.
Regression 16.243 6 2.707 19.512 .000***
Residual 50.362 363 0.139

Total 66.605 369

o w a

** Jlpd1Agyneans

o w a [

Nszau 0.01 ** ApdrAgynsadfnIzau 0.05 * ArvdRgynvananszaiu 0.1

o

91NA15197 9 HANTIATIY wmmmaaLﬁnqLauiumwuammsuaqmsﬂammﬂmmmqmi
adedu 9 AudasnmniensRusmuanusisds wuin :uammaamiﬂawumﬂmmmaqmi{maau 9
Usenoudae duntsinem dumedeng drutumnnis duusinades drunisduns uazdiuns
s egapsniliiulsiinasodasninmmanisdusuanuiisis Asedulivddgmeadan 0.01 lag
LARINANITIATIE Fan5197 10
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M19197 10 wanadn Coefficients 91NNNTIATIEAANNTOANDULTUAUTENTNYALMFVBINITNBNLIN
AMNADINITUAIBDU 9 AUBATAINNINITRUAIUAIULIAS

Model B Std. Error t Sig.
ﬂ'ﬁmﬁl (Constant) 0.143 0.075 1.918 0.056*
ATUNISANEN 0.060 0.023 2.601 0.010%**
AUNISF AL -0.089 0.031 -2.843 0.005**
ATUBUNUINTG 0.005 0.032 0.169 0.866
AuUslaaile -0.067 0.036 -1.867 0.063*
AIUNITLAUNI -0.066 0.022 -3.023 0.003**
éﬁumiamu 0.170 0.020 8.474 0.000***

R=0.494 R’=0.244 Adjusted R=0.231 SE=0.372

o w o w v o

** fjpd1AgnNananIzau 0.01 ** AtvdAgynNananszau 0.05 * ddvdAynisadainszau 0.1

o

9115797 10 Wlenaainnisiesizsinsanasedannguazlddngainnis feniainanu
Faan1sdadedu 9 1 6 M aunsaesuienisiidasammienisiusiuautidilddesas 23.10
(Adjusted R?=0.231) lnsyavmnisnentannanudiosnstadodu 1 fumsfnwuasdiunisanu
fuaideuindedasn1nnienisiluduaufsds widunednuuagiunaiuns Tualdause
Basnmnansduduausds snudutiunuinsilifinadedasnnmenistuduainuads
definsanneandulssavsnisaanesuinsgiu agléh yawmnistendananudoanstadedu «
funsasyu fnalavandedasninnisnisiudiuanuisfsnniign (B= 0170, p < 0.01)
sesaanEe fun1sAne (B= 0,060, p < 0.01) dduyamgnisneniainanudosnisadudu q
sumadseuiinaiBiausedasnmniensfuduanusiidsanniign (8= -0.089 , p < 0.05) 5098911
Ao suustaailen (B=-0.067 , p < 0.1) wazauNsAuUNIS (B=-0.066 , p < 0.01)

FUNAIUN 2 FFN1sTansuilFuiinanedasnImmianisiu
duNAgIuN 2.1 FBnsdensrilaulinasiedasnImmniansRuiumueysen

[y

M15199 11 LAAIAT Regression AMNNNTILATIERAUNITONDOLLTUAUTTUINNIBNNTIANITNLEUAY
9ATNIMNINTRUMUAIINBYTON

Model SS df MS F Sig.
Regression 16.955 3 5.652 8.816 .000***
Residual 230.622 366 0.641

Total 251.577 369

o w o w a

** ludAyNNadanTeiu 0.01 ** TdpdAgynananszau 0.05 * JtvdAgynsadansesiu 0.1

o

1NA15199 11 NANITIATILVNITAANDELTUAUTENINITNTIANISUTFURUBaTAINNIS
NIRUAUAIINBYTEA NUTN IBNMTTANIIULEN Usenaume n1smauEy Msiiusgla-ansigdng
LarN13LaTINUE auLYe sgrdsenilamulsinadedasninninisiuniuaiiuegsen nseau

o w a

HodAYNISEDAN 0.01 1ABUAAINANITIATIZUAINITIN 12
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[y

M990 12 LanaAn Coefficients 31NANILASIZNALNITOANBYLTIAUTLININITNNTIANITULAUNU
2ATNMNNTRUAUANNBETEN

Model B Std. Error t Sig.
Al (Constant) 0.389 0.219 1.780 0.076*
N1TNY 0.114 0.061 1.856 0.064*
mMsiiuseld-ansedne 0.142 0.056 2.533 0.012**
msesnugliaude 0.084 0.049 1.716 0.087*

R=0.260 R’=0.067 Adjusted R?=0.060 SE=0.801

v
°o v aada o w

** JudANNadANTeau 0.01 ** ddpdAgynananszau 0.05 * JuvdAynsadanseaiu 0.1

o

e 12 demanmsiinnesinsannesdmmenayliininsianmiauis 3 dw
a1113083 e BaTIINNIINITRUAUAINeYTanlaSeEag 6.00 (Adjusted R°=0.060) lag5n1s
fanviauiinadanandedasaimmisnisitudiueiuegsen Tiud nsdiussld-ansedne (B=
0.142 , p < 0.05) N1319NU (B=0.114, p < 0.1) LLazmiLfﬂimﬁwﬂﬁﬁuL%a (f=0.084,p <
0.01) Ay

FUNAFIUN 2.2 F5N1590N1SLNAABTATAINNINNTRUAIUAILLIAT

[y

A1571991 13 LaAIAT Regression 3MNAITIATIZTAAUNITONDBELTUEUTENINITN1TINAIT ULEUAY
DATNINNIINITRUAUAILITIAY

Model SS df MS F Sig.
Regression 6.173 3 2.058 12.462 .000***
Residual 60.432 366 0.165

Total 66.605 369

o w [y o w a

** fjpd1AgnNananIzau 0.01 ** AdvdAgynNananszau 0.05 * ddvdAgnisadanszeau 0.1

o

9NM1597 13 nan1sIATIERNSaRneeudusEningiansTansuilaufudasninnig
nsiEuiuAuids wu FennsTanisuiau Ussneudne msmnauey nstiusigld-ansiede was
mMssnfuglvaude sgrateonilsudsinasedasnmmisn sRusuanusiads fssfutoddny
VN9adAT 0.01 lnLanINaNITIATIERRIAS9T 14

[y

A15199 14 wanaAn Coefficients 91NNNSILATIENAUNITONDDULTWAUTEININIDNNTIANTULFUNU
DATNINNINITRUATUAIINIIIA

Model B Std. Error t Sig.
A1Asil (Constant) -0.398 0.111 -3.590 0.000*
N3 19UNY 0.071 0.031 2.271 0.024**
mMaiiusgli-anseane 0.065 0.028 2.287 0.023*
mMssnAuglviaude 0.077 0.025 3.087 0.002**

R=0.304 R’=0.093 Adjusted R’= 0.085 SE=0.406

T
o w aada o w aa [y

** fjpd1AgneananIzau 0.01 ** IdvdAgynNananseau 0.05 * ddvdAynisadanszau 0.1

o o
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T 14 Werannmsiesiginisonnesidmmgaagldiisnsdanimiiaui 3 fu
d1115003U18N5T1BaTAMMNINISRUAuANT A LASasas 8.50 (Adjusted R?=0.085) Tne3Sn1s
Fanaviaulunsmausy madiuneld-ansede wasmaasniuilidude fuadaindodasnn
19N RUFLATIAS Lﬁaﬁmsm’m’mﬂ'15uﬂ33§m§ﬂwiamaaauwm3§wu wlFiAsnsdanmaniiay
Tumswsnfuilvaudeiinadaindedasnmmensiusumssisanniian (8= 0.077, p < 0.05)
F9989UIAD N15MHY (B= 0.071, p < 0.05) waznsiiuele-ansneane (8= 0.065, p < 0.05)

#3UNan1sAY

[
[

YavRNISNeniianANUABINISTIUGIY WU aXNTNERaULUUABUINlYaWRNISianilau
Mogofiguniign 59909H1AR AULITNYILIA ATUNITUSLIAA WALATULATOILAINIEY MIUAIRY Uag
walnn1sneniiannAunen1sladedu 9 wud aundndneuwuuasunuiiyamanisnenidaunis

a

AUNIUINTIEA TRIAINIABAIUNITANE ATUAITAINU AUTUNUING AUNEIRY Lagauusian

Y

oy puaau

aﬁmsmmwuau wui aundndreviuvasuaudisnsdanisuideniniuseld-an
$BTPNTIEN TO9ANABNNTINUHY LLﬁ“ﬂ@‘l/l’]EJﬂ’ﬁLﬁ]iﬁ]’mUm‘lﬁﬁumﬁ@

nanTnTgiyaueresmsnoninnaufensiiuguiidnasodasninmisniaiiy nn
nsnaseUanduiusaanesuuUNAL (Multiple Regression Analysis) Wui1 yaimAuasnIsnoni
MnAnudessiugIudunisuilan dnadsaudedasnimnienisduduauegsenuasiun
ffafs suiedesussmeiinalisaudedasnimmisnisufuannuians uiduilegendeinaiisuinde
Sasmmmansusuausds

namPnneiyamresmInonianaudeinisiatedu q Alnadedasaimnienisiu
NNSNAFRUANAUTUSanneERUUNTAN (Multiple Regression Analysis) WU31 La1RYaIN15ND
nilinneudesnstidedunsinassumsamudsaideuandedasnimnienisiuiadiua
ogjsonuazduauids uiludrumedsaunagdumaiuni fnadaausedasnimmisnisduia
funmegsenLaysum N wazsuuilnadeuiinaaurodasnimmisnsfusausisds

aMIATERIsdnn i auiinadedasnmmnanisiu Mnmsvadeuavduiusaanesiuy
wyAn (Multiple Regression Analysis) #ui1 ASmssamsniialunsnaus madiiusgld-anedie
uarmssnfudliaude Snadindedasnmwmamsiuiadue ey sonuazs sy

ORIEREIAG

AINNNSANBINITNONTLALITNITIANSNTUAUNAINARDDATAINNIINTR UVDIFUTNANN T
DOUNSTNILMINTY @unsnaiUsenala sail

yamgmaniieniiauessndnannsaioauninduvimis

ﬁzﬁummé’ﬁmmamﬂamamsdawﬁmaaam%ﬂmﬂmmé’aamiﬁﬂ%’aﬁugm WALLALRIN
Audaanstadedy 9 lunmsinegseduien galunsfinnsanlidudendaudnannsals 1l
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Abstract

This research aims to 1) study the potential of community-based tourism and 2) create
a community-based tourism route model and activities in Than Prasat sub-district, Non Sung
district, Nakhon Ratchasima province. This study is Participatory Action Research (PAR).
A sample of 400 participants were tourists and local residents who live in Than Prasat sub-
district community.

The research tools were questionnaires applied by using a convenience sampling
method with the tourists and local people, and an in-depth interview through a small group
discussion with 12 community leaders who could provide some insight and policy-level data
regarding the community-based tourism in Than Prasat sub-district. The collected data was
analyzed by using descriptive statistics to find mean, standard deviation, and content
analysis. The results showed that all 7 aspects of the potential of the community-based
tourism in Than Prasat sub-district, Non Sung district, Nakhon Ratchasima province were at high
levels. The community participated in the decision making in all sectors, set a direction for
tourism, planned some activities, and created the community-based tourism route model.
They also benefited from the community-based tourism, especially from the important
cultural and historical heritage sites, traditions, lifestyles, and attractive local wisdoms. The
creation of the community-based tourism route model and activities in Than Prasat Sub-

district, Non Sung district, Nakhon Ratchasima province has developed 2 routes.

Keywords: Potential, A Tourism Route Model, Tourism Activities, Community-Based Tourism
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Abstract

This research aims to study accounting indicators which affect the performance in cash
basis in order to create the model for forecasting the performance in cash basis. A researcher
studied from 637 listed companies in the stock exchange of Thailand in all industry sectors
which provided sufficient data. The dependent variable was the cash from operating activities
that performed in cash basis. The independent are the performance in accrual basis, financial
cost, profit sharing of associate companies, financial instruments, earnings per share,
reinvestment ability, interest coverage ability and asset management ability. This study found
that the significant positive effects of the performance in accrual basis, financial cost, profit
sharing of associate companies, financial instruments and earnings per share on the cash from
operating. There was a significant negative effect of asset management ability on the cash
from operating activities at the confidential level 99%. However, the reinvestment ability and
the interest coverage ability did not influence on the cash from operating activities. The
researcher presented these findings to 20 experts for consensus and all the experts agreed

with all findings.

Keywords: Cash from Operating Activities, Performance in Accrual Basis, Net Income

“Corresponding author e-mail: academicporntiwa@gmail.com

Head of school of accountancy, School of Account, Sripatum University at Chonburi.

Burapha Journal of Business Management, Burapha University, Vol.13 No.1 January - June 2024




patanannInduisUszinalne (the securities exchange of Thailand) amﬂummmmm
ﬂ’J’]@Jﬁ’]ﬂﬁUﬁ]@Lﬂi‘lﬁ%ﬁﬂﬁﬂ%EJG]’]@J’JEISJV]FM%ENM@’]@M@ﬂ‘Vli‘WEJLL‘VN‘USuLVIﬂlVIEJ‘VIG]’eijWGNU’ma’MVIu e
%Lﬂaaumswmﬂuaamw muuimﬂﬂﬂiimumawﬂmﬂmu afen1srulaliungsia Suavadly
Jspmalnefianuudonss LﬂawuﬂmﬂmmmwmmmLmﬂuiuﬁmm TngmanandnninsuiaUse BN
lmuwmﬂumiL‘UuLmaﬁmuLaum‘wmauaua Wnidlganiilan ad1awansueiwazusnisfingg
AIUAIINABINITVDILNAIYY aiwqmmm‘wmmuLmﬂﬂuuﬂawu PrgmdelunsiaunuIiay
ﬂaﬂﬁiaLLmﬂmflGﬂ,‘wLmuﬂawuummﬂsmamsm

PANANANNSNE WU mﬂlmLﬂummmwwmmiwmwmwaLﬂuﬂuaﬂmﬂumwaﬁuw
NANNINY szmLUumimmmuLaumimmmﬂﬁiﬂwaJmammimmiaamawwmsuuiuﬂiumvﬂ,uﬂ
WNsAns 1Y 2517 ladn1susy el y31v9UyaRnatanannindususzinalne maawumi
LLamaaﬂmmiauuauwaqmﬂ'ﬁasmaswﬂumiimuLqumu,a ¥N150RURUNIUARINYY w&91nd
‘WmummammaﬂumimLuumﬂummm@muﬂiﬁL‘vrw (Bangkok stock exchange) Iﬂammmmaa
mmaummmmﬂmimmmsﬁu‘uauufﬂWﬂﬁmaamwma warUszyvudevIng Al
mmﬂ‘ummwu (Stock Exchange of Thailand, 2022) muuuﬂawummL‘Uumaﬂum’mmﬂmﬂumi
mmmmﬂammﬂummwuua i‘ULl:uumimLuuﬁiﬂwmaaﬂﬂiwmumaamiawu ezjﬂu{]a]f\mu
i‘ULL‘U‘Uﬂ’ﬁ@]’]LUUSiﬂf\]Mﬂ’J’liJGZIUGZJ’eJmﬂﬂ‘Uu Lwalwmauauaﬂamwmaamawm%a YAIUABINTT
suama:uaﬂmwLUaSuLLUaﬂUamwm maamamamﬂwivIstuumﬂsuamamammuiuswmmmami
Lau‘wmammmmamamuamwmLﬂuawmumsmmau’taawuamqLa‘ww 2191239 Inguinlsuanu
L‘U@Laif\maL‘Uuﬂ&mu‘m'Nm5Lqu‘wuﬂm‘wumfﬂ,‘wmmauiaﬂumiwmimmmamimLuumusuaqm]mi
LLG\Luaqmm‘umiisumwuwmai% suanINaNIALHuNUMLINAETASAN Ty Seiinnuunnanenn
HAN13ANTUUAILLN IR UER (Federation of Accounting Professions Under the Royal Patronage
of His Majesty The King, 2020)

tnawmuianudndudesiiarsandeyananisaniuanuaiunaeinfiwasnudiiiuan
SauAU L‘waa@mmmwamiumimau%awu AIdunsentinfennududeuvestoyaniinisiuain
S189TUNNTHEY aNLaqmuﬂﬁuimumﬂmiwmmLmemiiwmmamamqmmumwmamim
mmmﬂﬂmmmmummu laglaniy asmaaﬂamuﬂawuﬁlummwaﬂmw mmwiummlmsmmmm
#03n13ANIsallABIAUNANSAIUMUTIAILLN AeTAIA N LaZIN T UARYR IR N ST E 99t
Andulaasu mawmau‘hmmiﬂﬂmLﬂmﬂummmmwmﬂuswmmmammumaqmaﬂimumawa
MseluaumunaSudn 399z quJiJ,sJszuasmENmamﬂ%ﬂiﬂwumﬂ%mﬂuﬂmmmqmi
waamﬁmmauklawu miﬁﬂ‘mmﬂummLuuaiwﬂiu‘[wu%Lmﬂauuﬂawwmaqmﬂ%amama
mimLuumuﬁuaqm]mﬁmfmSNmmqmsNuLwamimaﬂﬁ]awu‘[mLawwu

TUsEAIAVINITIVY

1. diefnwanuduiussenineiadiansdyflunmenuniansdusastuangniainn g
AUTUINU PINNANITANTUIIUAULN T UER

2. ileadnaumsnensainanisaiiuaunun e Suanvesianislunaiandnnywe uis
Usznelng

3. LwawwmLLu'mNm'meLmaﬁuauam'mm5LquLmuﬂaqmulummmuﬂﬂiﬁﬁum'smau%
awulmwmmu

Burapha Journal of Business Management, Burapha University, Vol.13 No.1 January - June 2024 av




YDULYANISIY

msAnwadsdl vinsAnvannguuisnannadeulunaiandnninduiaszimalng Tud
WnsANTIY 2563 S117U 816 U3EW siaiimuind 179 viniiimadamedeyalinsudiu 3dliamnn
ihanldlunsfinwaded Fsnavdeduiu 637 Usdn dmdunisdnuiluaded TaedAdeiivdoya
foundauszoziaa 3 U leun Yywsdnsy 2561-2563 Lis91naNAsgIUMSUELETHNUNINS
Fuimualifansdondamedeyaveananeu WeliliglideyaaunsaSeuidisutouald daili
foyalussrmmanmsiuianuiedestunadieunth luvazideyalunatagiuazdsielgned
falumuiuy fduteyalusmsnunienisiulsdemuidostu 3 vanm i nedeu wedaty
wazinanlu (Federation of Accounting Professions Under the Royal Patronage of His Majesty
The King, 2020) Tneiisudsauesnsdnuassl Ao RUANgVENAINTINANTUNU wazfiuUsAu
U58N0UMI8 HaA L duIIUAILINNIAIAI AUYENIINITREY dauiUamlsuianuaInuiesnioy
ieaiionneniaiiu dilsderfu amnuanunsnlunisasmusie arwaiunsalunissenenids uas
ANHENN LU TUIMTFUNTNE

NSAUKUIAANITIEY

ns3vendaiilammunli Huanandainianssuailugu (cash from operating activities)
Wusmudsaulunisane Tneiduusau $1uau 8 Mnus Taua nan1sanduaumunuiaInig
Funumansiiy duutshls-vauannudensiu ndesilomanisitu mlsdeiu Anuamisaly
N3k muanssalunsienenite warauansalumsusmsaunIwe

AaUsAU AuLUSAY

AN RUITUANLLNUNAIAS

HUYUNINTRY

il enuanuIEns

-LASDILENIINNTRY
Rudngndann
AINITUALTUIIY

A 4

-inlssonu
-ANUANNTOIUNITAV WD

-ANENIaluN1sINenenile

-ANNANNNTOUNNTUSINSAUNTNE

AN 1 NTPULWIAATUNNSIIY

Burapha Journal of Business Management, Burapha University, Vol.13 No.1 January - June 2024




NUNIUIIIUNITN

NQuHAILNY (agency theory) léfa%mamm%’ﬂaLﬁmf‘ﬁ’quaﬂsmmiiwmu%gamﬂ
msduvesuimsesAnsfifinnuaenadestunguitadihdensiuiuas ingaenensiintuly
03Ans TnenquifunuiedunguiidanuieidestunsiyTesiunn uagdieidududifyd
F5uarwanlaaudstiogiu dnivnslfmeunsunanuisfunguifumuduadusnlud 1976
mﬂm'méfaqmﬁmmmmmﬁ@LLavmwﬁﬁLﬁm%’aaﬁ’um'ﬁﬁw’mmaqs’iﬂ%mﬁ WlensulauenauLay
NsAUANNdNadovilduLazaIuveIReuYeIeIAnT dnsiruadenuvesiaunu (agency) 1331
Lﬂuuﬂﬂa‘vﬂmummauawﬂumsusmsmﬂwswEJ'msﬁuaamms (principal) Faduidwesianisi
Wiass adfnsgaavTsanuwnuiidfiananmsuimanislivineinsvesiunudngn lng
FIN159LTNYNANDULNUIINNNTYINIUUSUITAIT NS NENTMALAGIWNYL (Michael & William, 1976,
0.309) 1T 2022 wuiduualiiunsldmguidunulunsinuiiefuuisndmmiuniu fnns
numunAteiiAeadestunguiduny Wewsnesuieusngnisaivesuitniui dadosends
Fumilunsusmsenduiuiivhaannanddnavlng Tnevsiumanisidunstasaamdan
¥ 2010 fnmslinguidunulunsyanudilaferfunmsuinsauresiumudivimifuusanis
dieinunldludrunisiifuguaiants (Yaday, 2021) fisingufdaunudeadldfuanudenlunis
i dunguijdrdgassnisideaudadagiu (Harry, James & John, 2016, p.6) fuised
yhmsfnwianudenleaszninamsiiduguaianisuagmsiansiadlayas wuiigmiAaain
funuinan 2 dade dud nsiideyadilimindentu uasmsdmundmnefiunnsstusening
fnstazAknu (Matinheikki et.al, 2022, p.318)

NSTUIUNIAIANMTINLTR M3t musmleuienisgslafienaneuumu (incentives) uag
nseenuUUTEUUTIBUTeyaiunu ietesfunginssudilifisUssasdvosiuny JuhldAndunu
AN (agency cost) Usgnaundeg AuyunIsinn1uni1sUjuRauvesdiunu (monitoring
expenditures) fuyun13ai1an1sERNTUYoIFLN (bonding expenditures) wazduynuditinain
woAnssuvesfunuifuAlulild (residual loss)

mstdansoliiduaiesdelunismununsvinuvesfuinislussdnsléd Wosannns
Sayfaglsitona (information) WeafudsiiAntuluesdng fataedosedoanudlaluaumeves
UBARING muummﬂmLwﬁﬁa;ﬂaﬁaé’fmagﬂugﬂLLUUﬁL%’ﬂfﬂdwLLazﬁmmmUﬁaﬂugﬂLL‘U‘UGU@J
18974 (report) Fsamnsndlaldie lidudeu wilarudavgulunsssuedsiiniulussdnsd
Huodad naonaudeulsteyalidlalddeaninauasnadnsiiAniulueadng sausiasiiou
anﬂiiﬂumw%miﬂm (Federation of Accounting Professions Under the Royal Patronage of
His Majesty The King, 2020) N30ULUIAAFIMTUNITINIENUNNNTRUGNARIUNI NULUNNTTRYT
lngaeAnsAmunNInsgIUNsUTvesUsewmeansgowsn (financial accounting standards board /
FASB) vl dunasilunisiauedeyalusieaunisnisiiu nseuuuind1miunisssaums
M3 atuuiuussd 2563 seylvinismenumensiuifnguszasdmldidielidoyanisnisfues
Aaniaiiu TnsasouaquitsnanisdiiueuLagsuensiuresianis dadudselovidetdnamu
Fwidl wardildulddedu dildeyalumemuminmstuasiinadensdnaulaidaasvgia wy n1s
Forfu mavesfu msliddy Wuiy memumanmstuiifuandulsslowiaandedlideya asfes
anvazdfy wlseenidu 2 du leun é’wmzL%qumwﬁugmLLazé’ﬂwmzL%aﬂmmma%m g

Burapha Journal of Business Management, Burapha University, Vol.13 No.1 January - June 2024




SnunsBsamninitugiu Ysznoude enuifeitesiunsdaiulaasanmdufun uduiiossssy
drudnuasBnunInEsy Usenaume nsiSeuieuls nsiigadiudula anuviunan wagaiy
Hlald egnslsfnu {l¥ssanunamstudediauddysonunnvesteya Tnsamzogads
AunwvestoyailsaInseunansiu il gnanstydldnaniiauniwiilsiunis
ANLAINITIIEIUNINNITIRU (creative accounting) Tag s U IN1TANLAITIBIIUNINITIRUI
Junszuiunsusuusaiuaunetad lneandemadentunisinyadiwaznisdamedoyast1alidn
Rendnnstayd WieliiAanadnsmuiifosnis (Tummanon, 2000, p.13) Fae199zinarendnaany
Junans (neutrality) wazudnAuaiaLe (consistency) ﬁu’mfgﬂLL‘U‘U?JaqmsmﬂLwimamumqmiﬁu
91908 lUFULUUYBINTINTMUNTINITUAZNTUNEUDIUNTTIRU (classification and presentation of
account) N5tn@erils (income smoothing) m'iLLGiﬂffiﬁLLazmiﬁgﬂﬁﬂiaﬂé’U (window dressing and
secret reserves) MIIANIUUBNIUAR (off — balance sheet financing) warmadsundandeuy
nsdayd auenaneliinmnudtlafiearnndeullainauduaieiiintuluesding Tnaamizedis
Senrudlafaifsafunszuaiuanainnssnifiuny faunsesnuiilsifamunmiiosasiiou
Anufiganevesnsziuand mivihluldnyuiou Jazdmaneninudniavesesdnsluszozen
(Tansuwan, 2013, p.136)

Andan dugssas lauenudfguesmsinganinilsnenlilusnsnumanstu 3
wwdwarouszansnmlunisdnduloawu feildinsAnvdeyaninsunssuaiuan el
iwsesiielunsagiieunmuninuesils msfnwiaseuaguiimsiinneiaunimilsandnsidinumis
M3dudn 5 Uszuam Uszneusie nansgnuvesdensimuazaldaedndimineifidenszuatiuan
FsazviouliiuiAideusimuazalddedndmirouleglutiuanuazsiensiteusintuanuin
Fiodle Suazdwasionnnnrilsfianas Sufuassiodnmaiumstiluamusie (reinvestment ratio)
FauandiiiudseudosmmiuaauaronsifisumiiGuandsndy dmduihlulflunsasmlu
dunindnguitin o1msuazgunsal SufuamAednmdutuamuludunindlimyuisuieifiouiu
unasivesnsELaiuan Jsuansfesziunisltiiuanuazsensifisumintuaniunisamuly
Auniwdnguiiiu o1ansuargunsal SusuiidResnandiunnuanunsalunisinaenide (invest
coverage ratio) uandliiiufayadwasnszuaiuaniiannsniundinondeld sdugavinefesns
nanouunuluzUuvunszuatuandodunindsn Juandifufannuannsalumslidunindiie
AeliAnnszuatiuan MmansinTesisaaduiaUssandinanvesngudiedns asveuliiiuis
aunmilsfanaaguiieafuiunansAnusnsduanufismevesnszuatuanainmsaiuny
wazaviinTrualiuanannnisaiiuny

sAdeluefnuanddiiiuin sansdidiunumunasinidauazadonsadanuduius
Faunfuiuangniannianssudiiuau Teeandennadamiuisidesiuanuannsalunisamu
fe uagnuinsiUAsuuUawesyadauiauvdoduansieulouionsuimsauningiddyasd
AUFNNUSITsauAUINangnSaInAanssuA1LEuaIU (Azizah & Indriyaningsih, 2022, pp.1-8)
uenaniinanisenafinsamulutisniniiosuduutails mavuannisUseneuntsresuTTnm
Fevaoiinuyuliuifanis lunsdiifuyuvesiansliiifissne Aanisazdesdnmiiuyuainuvas
meuen wu fBuananiiunistu fneliAnnends WudumuninisGuesiants Sn1sdne
Aerdumudumaimanistu ldaunsadisevidusazuundufuyumanisGuanniduly wud
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AMUAUMAIMINTRUTAMUETUSTRUAURNaRgNSaInAInT ALY (Putr, 2021, pp.638-
646) uaﬂmﬂﬁfméaqﬁam'NmsLﬁué’qgnﬁmﬂﬁumw%mimzLLaLﬁuamﬁuaﬂﬁami Tngn1saanuly
iwsesiionsmsuiioidunisamuiitedefumnuidss uidinsinwadeinnsamuluedesionis
miL‘éuﬁju?ﬁﬁa%maﬁamﬁﬁﬁummdm’ﬁamu (Kulakov & Kastro, 2018, pp.131-141) Tul 2023
mMsfnwiAeafuiuanavsainfonssudifiunuvesngussissuimslulssmaesuau Sseglunain
NurasUssmeraikay nuitmlsdenuinaseRuangvizainianssudniiveu (Algsass et. al, 2023,
0p.2718-2729) Fattu ﬂié’aﬁﬁﬂmﬁ’mﬁmﬁ’m%ﬁmma&iaLﬁuamqm%mﬂﬁﬂmw@?wLﬁumu
U5ENaUMY KANIFANLTLNUAIUNMIIAIAIY ALANTALUNTAMUAD AUEINTAIUNITUINIS
Aunind druuterils ManuInUEIaY Funumnnsiu anuaansalunsiesenids wiesde
MINsRUKkaEMLsdou
521U8uTIY

n9idsadaildmuanduuszeins Ao vitmaanzboulunaavdnninduissemalne
mmmmam’tunul%mammwaﬂmwameiumﬂlwﬂuﬂwmﬂﬂiw 2563 lunnnguanannsy
Sruiiedu 816 U3EM Semuiiifamsfidamedoyalinsuiu lifismesomsife $1umu 179 Uidn
Fellanunsnthaldlunsinwiaded Ssnandedian 637 uidn dwmfunsAnwluaded weli
HanIdediauuiug Tduselonilaasn

msfnwiafaiiiunusadeyanienianngudeyavesmaavdnninduwisUssmalny lag
Fusrunudeyaanienunesiudeunds 3 Y luszninadunsdngiy 2561 - 2563 1ilaaa1n
wmspuNshaeenunssuimusliiansieslameteyavesninneu iellviliteya
ansaSeuiisuteyald duhlifeyalussnumanisfuiimuieidosiunatnounn Tuve
fitoyalunatigturrdielugnaddnluduiy fuuteyslussnumnsiuisdauiedestu
3 9391387 bn Ianew 9IndTu uwazneaaly (Federation of Accounting Professions Under the
Royal Patronage of His Majesty The King, 2020)

nMdeedaildmuunveuiunnisfinu e Ruangndanfanssuandusnuidudiuysniy
wazfudsiudmiunsidendsd 1N5TIUTINTRYAAINTIBIUNNITRY dtail

1. #an1ALIUNUMILNANAIAINE TAINYaA1TeITIeNTAlsansdniuein Tuuiils
YIaulnase

2. fuunINsRiu Jaannyarivessensaunuenisiulueuilsanudaess

3. dwwuaiils 1avuaINUIENTI I0anyar1vesen @Ik UsilsnanuIINUIEn I
Tusuilsvnulaasa

4. \p3esilon1emsliu Saanyavesensiedestionisnsiulusuuanigiugnnsiiu

5. flssiosiu Fnanyarilsgniainnisdniunumsmediuiuiuaty Sauandilusy

o < <
Alsvinudnesa
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6. Anasalunsamusie JaanyadiRuasuludunindnquisiu enaswazgunsaing

q
a

shenaruesAndonsnuazfuaniuanmssimiedunindnguiiiu eamsuargunsal Jauandld
Tuaunanegugn1sRukarsulsvinyuineass

7. amanansolumstienenide Tnanyadnseiiuanainmssifununewineendedne
wazniuldmsdenenidedns fuandlusunszuaiuanuazsuilsnanutaats

8. AUAWTAUNITUTITAUNTNG RNy InTELERUAAINNTANTUIIUADUN
nonisdneuaznSiuldvmsdeaunings fuandilusunszuaiuanuazsuuansgiugnisdy

dnsuadaflflunsinszideyalunisideedsd Usznaude

- malesgideyalowiuieadifidmssnn Weesuisdestuieafudoyafiiusius
wldsheeiade Agegn Adgn uazALDeuuNATEIu

- MIAATIAENNTTOADBELTINY (multiple linear regression) Lﬁamaauauuagmmuﬁﬁa
Tnefinmeaeutennaudesfurensieneiaumsnnoadmg dnmsmadeunnuduiussening
FrudsRumeaduussansanduius (correlation coefficients) Mdadnweal r Innanisiiasizs
aunsanngldany axhlugnisadisaunisnensainan1sanduaIun N Ul uanveIuT Y
nnzidoulunaiandnninduissemelng

Ya v = A

WeiauwuInansilawmedeyauidnasudmiunisandulaaanu §37e38n519gy

U/ L4 1

Aidervnasnunisasu $1uau 20 519 Usneuse fuusthnisasmuueinaiandnmindusisseime
ne fuimsnesusia fliuinmsdanesmnsamu MUnwnsamuuisnensu waztdnamu g
nsrUIUMTITeIdenann Mmemsiengsimdunuiifefunansmaaouanuigiuanide e
vdnnsveanafiawanie (delphi) ielinansfinwianadiuveanisidedalsaiaudaaumin
Fu wazaunsndluiawkuImen s lamedeyadmiunisandulaamuvenguinamulunain

pannSngwslsewmalnela

NANI1578
nmylaszvideyaUesrusigatmganssaun diauelunsnd 1 waensned 2

= ] e = ° ]
M1919N 1 ﬂQMUﬁgﬂjﬂﬂiﬂiﬂuﬂﬂiﬁﬂ‘H’]ﬁ]’]LLUﬂG]’]lIﬂQlIQG]ﬁW%ﬂiﬁJ

NENIAFMNTTY I1U9Y Souay

AuAgnans sy 115 18.05
admnSunSnduazneaing 115 18.05
NINYINT 63 9.89
UINg 141 22.14
NYATHALAAMNTIUOMT 62 9.73
CEARTRFS 52 8.17
welulad 43 6.75
dumallnauilan 46 7.22

ety 637 100.00
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|

NeNTN 1 uandliiug Ussanfanisiieglumsinwadell dawlvejeglunquanaimnssy
U313 Andudesas 22.14 nguniidadrutesiignde nqumalulad Andudndiusoay 6.75 alldl
Aanisnaanziioulunaiananninduisuseinelnenidoyalinsudiudiuiu 179 Aanis s

aunsavunlglunisanwaseile

M19199 2 Kan1TIATIERteyananITRuvTesuTEnIanzeulunananninduisUsewmelneg

dayanauys AAga AEAEN AaAe AL
WINTFIU
HANISANTUNUANUNAIAN (1UUY)  -4,368.69  125550.25  1,917.79  8,553.73
Fununensdiu @uum) 0.00 6201205 123328  1,233.28
dauuuails RanuInUIENTIL (@) -3,529.30  24,865.71 346.95 2,211.85
wdeatlonnensiiu @1uum) 0.00 4,666,900 64,684.95 472,521.44
mlsseniu (Lmdeny) -6,296.74  2,627.59 1.88 335.30
AIEINSAIUNTAYURD (191) 0.00 1,710.55 39.52 160.15
auanansalun1sseaenite (i) -5,353.24  590,250.09  4,017.58  40,816.23
ANEINTOTUAITUSISAUNSNG (191) -26.93 292.66 1.2639 14.18
Ruangnsanfanssuaniiunu @uum)  -9,928.65  408,039.59  4,018.04  28,891.59

d‘ Y & ! a o = [ o G4 ' a1 d' o
INAITNN 2 LLEWQEL‘VIL‘VFU’J'] ‘UTISW]"\]W/]%LUEJUIUG]&']@%@?WI?WEJLLVTQ‘Ui%W]FTl‘V]EJllﬂ']LQaEJﬂ'W‘li

'
a =

qno Fadunanisaduuaunaeianefainiy 1,917.79 d1uum mm?a'ﬂéfuv!umwﬂ’ﬁﬁmvi'}ﬁ’u
1,233.28 &1uUW Adsdiuniilsannusemsanwiiu 386.95 duuim wdeslenninistiuede
Wiy 64,684.95 v Anlsdevuiiaedssindiu 1.88 Umdeu Avmamsalunisauded
AABIYINAU 39.52 W AnuanunselunsInenenitnaswity 4,017.58 M1 AMUEINITALUANT
Umsaunsndinaowihiu 1.2639 wh LLazLEuamqw%mﬂﬁﬁ]ﬂiiuﬁ%ﬁumumé"awhﬁ’u 4,018.04 AU

ailfdelnAunutoyaniiAlinunidnuiu 129 yadeya LenilA1uinnd 3 wvesdindeauy

I o v

Wnsgu Asldindeyadenadnunldlunisieseimigaunisandany iienaaauauuigIu vinli

] )

Toyaigninuiiasizvmeaunisanassanvseluidnuiuniedn 1,782 gateya FeHan15AIe

ANUFNIUSTENIIFIMUTAULAZAILUTALAIENTIATIERENNISanaREInY (multiple regression

analysis) lauauslilun1siei 3
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A15199 3 Naﬂ’lﬁm'ﬁ’lzﬁauﬂ’liamaﬂL%ﬂWV} (multiple regression analysis)

Unstandardized Standardized Collinearity

8 - Beta Tole- VIF t p
rance

Constant 187.625 41.785 - - - 4.490 .000
NANNIALTIUIY 0.025 0.009 0.027 0976 1024 2777 006
AULNUIASAT
AUYUVININITRY 2.604 0.074 0.423 0402 2487 354200 .000
duudailsuanu 1.241 0.017 0.696 0942 1062 70987  .000
PNUTENTIW
\3asionmensiu 0.006 0.001 0.092 0443 2257 7913 000
flssiaviu 0.291 0.107 0.026 0998 1002 2718  .007
AUELTO -0.262 0.224 -0.011 0996 1004  -1.168 243
Tunsasyusie
ALANNTALUANT -31.832  877.751 -0.003 0998 1002 -0363  .716
Femeniie
ALANNTALUANT -12.021 2.592 -0.045 0876 1142 -4638 000
USINTAUNSNE
R=.916 Adj.R?= 838 F=1,150.4 p = .000 SE=1.564

d‘ Y ! Y v A = o & ! [y § 1 a
AT 3 wandliiiudn duusaunldlunsfinwiasell awnsasuiuneinsalatuan
ndannanssuaniuulansosay 83.80 (R = .916, Adj.R?= .838, SE = 1.564) lag@alLusAuNLl
VENANINTEA AD duwUalsuIevInUANNUIENTIU FaBVENATIUIN (Beta = 0.696) T09A9U1

%

g AUUNI9NITRY (Beta = 0.423) fuUsAunidnSnaleuindelluanansainfanssuaniunu &

2 ®) LW

<

Hunanisanduaumunasiduan egdiduddyneadaf seduanudeiudesar 99 i
5 s I sanmsduiuaumsinasiasng deinanilsans fununenisitu duudailsie
PIANUINUIENTIN 1eFesilovnansiu wazrnlssioru

uanaNi NUIIAMUAIN T LUNTUTISFUNT NI LBV NAL T UslIuangnEaINAaNT U
duduau ogadidodifyneadan seiuamideiudesay 99 dmsumuannsalunisasuse
wazarwannsnlumstenendetuliidvinadenssuaiuanainfnssudiiuey Swennsoads
fuvudmiunensalduangvdanfanssuduiuny Judusanmsdiiunuanusituanld il

RuananSaIINAINTINANTUNY (G1uum) = 0.027(HaN1TANTUNUAUNNINAIAT) + 0.423
(Funum9n513) + 0.696(@unteilsvIovinnuaInuITmian) + 0.0920ATesilon1an135u)
+ 0.026 (lseiatu) - 0.011(Arwansnsnlun1sasmuse) - 0.003(AMuaNsAluNIIEnoniDe)
- 0.045 (ANuaTalUNITUTITAUNINE) + 1.564
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tlinanynrzianuduiusssridudsiuuagiulsnuiensinesiauns
0A0RYLTINYLIIGNTLUIUNTIATIE MMWQUVI@JG}‘\HHNLGUEJ’JGU’EUWNW‘IM’WNMH Fruau 20 71 e
Bududedunu Tnediilumsinsiudsoenilu 3 seu Uszneushe sUTl 1 miaumwmmﬁmmw
sefmauanela seuil 2 MsdsamnuAnTusIERTIadResm (Likert scale) uazsaud 3 1y
nsligdenmnldnumunudaifturesnuesdneds Tasfidemgasldfunansinseidoyalu
50Ut 2 NEATY Famansiesgimdunliinausilunsed 4

M19197 4 HANTIATIIMTUNILANLINUTDAUNUINELTLIYYATUNITAY

NARIY Ney
.. 5 R FEWIN FEUIN
YDAUNU Usegu  giullew fsugnuuaz  adelnd
guiey
1. mﬂﬁﬂiqwaﬁﬁyu RUAAFNEIINATT 4 5 1 0
ffuauaziiuay
2. mﬂﬁmiﬁ@mmﬂﬁu AUNUNIY il il 0 1

MsRufisdu wagfuangnsainms

Fufunuasnfiuiy

3. mnlasugdmnusmlsvnnuainusem 35 3 0.5 1
fluamuifindy fuangndainnis

Fufurnuasndiuiy

4. wniedasilefitioatunuids iy 3 3 0 1
Suangdanmasidusuasiinty

5. WinuiEnditlserudiiuiu Suanand 4 5 1 1
nmssiuruasiiuiy

6. vnusEminsawuluduninduas 4 5 1 1

AMUAILNTALUNNTUSUNSAUNSWELAUTU
Ay IR UANEVEIINNSANTUILARAGS

7. m3fianuaunsalunisamuselulad 4 5 1 1
HasBRuanENTINNNTAL TN
8. nsiiauaunsalun1satenenie 4 5 1 1

Lilafinasieiuanansainnisaiiuau

M7 4 wandliifuigidenmasumsamuiimuiudetedununndess1adugumaa
Howmnyndedunuiidmanszrnalseguasgiuioneglut 0-1 uavaidosewinmelndlaifu 1.5
(Phunphatracheewin, 2003, p.21) {3383sau150a3Unala3" ﬁL%W'}QJﬁﬂ’JWLﬁuaamﬂé’aqﬁunﬂ
fodunvegraduduniuf (consensus) Fafudodununndedsasiuntaunfuwumisnindame
Foyamamsuiiensindulaammu Tasviausiludusuvessnulsyitivesions Gzl
tawmuidfeteyaldie amnsodndulaamunelideyaiiasuduuasdaauuniuuniy
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nnmsdnwinguuszrnsiiduuisneansoulunaandnninduisUszmealng Taoidu
Aamsvualvgiildsueuaulanninamy Fwamsduiunuagdmadomsisasu wuitdnlg
oglunguamamnssuuinis fdadedlsgns nsansduiunumnusinafaiiu 1,917.79
duum Anadefunumansiuingy 1,233.28 @ anadednutailsrionamuainuivn
Sy 346.95 v Insasulueiesdioninsiuadewintiu 64,684.95 duum mlsee
uilAnadewiniu 1.88 umdeviu anuaansolunsamusiolianadewintu 39.52 wih Anuanse
Tumsienenieaaswiiu 4,017.58 i1 AwaINTelunsUSIsaunSneadewinty 1.2639 i
uaziuanavsanfanssuiiiunuedowiniu 4,018.04 duum

mﬁ%’aﬂ%ﬂ‘ﬁlé’ﬁﬁayjaﬁasﬁi’mmamiﬁ’aﬁﬁﬁﬁmmLﬂué’mﬂiﬁu dieldmennsalfuusany
AD RuangnsINNINTIUALTUIU nuddwdsAuaunsasiniungnsaliluangnsainianssy
dufluauldganniedesas 83.80 lnsdidiuiu 6 fuUsiufiidninadeliuanansainionssy
sfiuauegaiitedfyvads issduanudetuiosay 99 Wil 5 Fuussuiitiavinadeuande
Suanavanfanssusiiuau un nanisdnduaumunasiagiig deinanilsans dunung
n15t3u drmudsilsnSovanuainuionsau iseaiontsnisidu flsdesiu uazdl 1 Fuusduid
NBNaLIaUAelIuangnIaINAINTIUA TN Aa Adua N salun1suInIsEUNSNe diu
AnuannsalunsasuReuazalaanIalunsenendelidmane Suananiainfanssu
fuiunu Ssannsaaiisaunisneinsaiiuanavsainianssusiiuany dadusansdidunun
nausiduanld dail

uenanidmut Gilsmndienuiiusededunuyndossnaududunud ddutedununn

Y =

fodsnsthunimunduiumansilamedayanenisiuiionisdndulaamu Inetdnausliludn

AUYBITI891UUTEIUV0AINTT Baagyi i nasuidnfsdeyaladie aunsadnaulaamuanigle

TaUaNATUIIULINTY atldeyand1Agyianaududunsn tawn dunuailsvinnuainusgnsiy

U | q
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FUNUNNNITRY LazlATaslan19nIsR{L MuUaIay

q

aAuTgNa

nsfnwafeinui dndsiilsvieniayuannuisniwidvinade Suanavdainfanssu
fufiuauanndign laefidviwadsuinseiuangniainianssudidusnunansifiuinisiGuils
mﬂmiﬁﬁ’wLﬁumwé’ﬂmaqﬁamﬂﬂamu’luﬁﬂma%%ﬂ'qLa%aflﬁl,ﬁmLﬁuaﬂqmﬁmmﬁmﬁaamﬂﬁ%ms
dousiosnatunudmivlflunsdudunundnliiflenalsravanuduialduiniy aenndoafi
NANUATEYBa Chanhomkul (2005, p.101) Feduutailsanuismsmdeduuaaiunumilsiivili
Ansansasuiunuldauiuasdsrauamuduialdinniy dewalianduanannisdnduauld
aaludenduiu

Tusuilsans dudunansdidunuaunusiniiefidmadotuanansainianssy
AU R I Lﬁaqmﬂﬁﬂiqm%%azﬁaumamsm"'lLﬁumuslumwnuﬁy’qﬁLi‘;luféuaml,aﬂﬂﬁtiﬁu
4n N13IATIIUNTELARUANMINTTNDDY AL 1AALaUNANITATUIIUAUNMTIAIAIINITATL I
NILUANUAAIINANTALTEUILY é’aﬁuumiﬁmmLﬁuamqm%mﬂﬁﬁmiimﬁﬁLﬁumu%aamﬁaqﬁumami
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anansaNAINTIUALTIUU (Tisavipat, 2012) @onrdediu Kanchanabutr (2014, p.5) INUIMNTEUL
Ruangnianianssusdunudiauduiusluiienadeduils vieyuavsvesians witnesdu

[ [J

Toyauaniansaniinauuiednuilians wideyanszualuanainfanssudidunuazyigli

Y
Y a

@Uimimmiaﬂﬁmﬁuamwmaqmaﬂ’]if‘quié’%’ﬂLﬁ]umﬁu nasnuarsadanldlunisuInis
M3Runazyuvasiun lunsdiinuinGuangvslidomedensiuiiunu Ssagilifanisazsiosd
AUNUNWNTRY LU nonilisdne s AUAUUINITRUIBVENABIUINA DR UANFVIZINAINTTH
fuiunuegiituddgmiada WesmnAamsininsdamGuyuiedunltlunmsdiiunuves
Aanns BeagrelmAnduyunianisiu iy aenidedns Assauden Wudy dwalifansdiduan
myudeulumsiuiuanuanniu dudueldesnsuiu suilemainfuangniannssiiue
I§nnTuufiu (Chanhomkul, 2005, p.100)

Aamsorathduyuiidinldlunmsdamaunswdunielflumsdiduanumdn Fennguimst
msumsmsliauninddananliifnusslevigeanuiedns axvilriesdnsiiananisduiuauia Tu
U 2560 Seribut, (2017, p.52) lavinsAnwIANERUSITTITIRaNITALTUNUNIINITRUAUNTZIA
Ruanvesgsnaaneleulupaiananninduiausemelng ngugsianIsnenIwazgnaInnIsNeIms
WU mansULLIN AU e imnuduiudiunsyuanainfanssuiuiuau Jeaenadosiuna
nsfnuluadsidfinudt anuannsalunisuimsiuningianuduiussutuangviainiansay
dudunuduiy dwfunsdudugifalutlagumsdesdsienisdanisanuidss e
arwaninsolumsvhiilsvasianis msfinwadsinuinefesionenisiuiirnuduiusdauanty
Fuangvisanianssusiiuny Sadunanisdidunumunusiiuan aeardestunidslusin 3
wuInAsesllonensdudanuduiusidauandunaniseudiuauguiientu (Tonyai & Saengkhiew,
2022, p.11)Imm%qﬁamqmiﬁuﬂszﬂauéfaa AUNTNIN19N1T T ULALVEAUNIINTIIY Ay
s untyd AvualiEuningnianiniu vanefis Suan asasyu ansaudyy dauniay
NNITRUY U0 mﬁz@ﬂﬂ’ummé’zyﬁmﬁ%ﬁmauL‘Euamﬁa?ﬁw%’wémqmiﬁu (Federation of
Accounting Professions Under the Royal Patronage of His Majesty The King, 2020) nM13vindaya
fsnamazdagliianmsanmnsauimsanudsdunsduiunuy ssensunauwunBuazandunuly
N1391133N354Y04AINSLA (Srijanphet, 2021, p.85) Feavdamalinansadunuiiutuge

uananinsinuadsiganudy MlsseuilaninaliauindoRuangnianfanssudiueu
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A Model of Health Tourism Management for Senior Tourist
in Phra Nakhon Si Ayutthaya Province (World Heritage City)
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Abstract

This research aims to explore the behaviors of elderly tourists who travel for health tourism,
study health tourism patterns to accommmodate elderly tourists, and propose guidelines for
developing health tourism to support elderly tourists in Phra Nakhon Si Ayutthaya province. This
research employs a mixed-method approach, combining quantitative and qualitative research. Data
collection was conducted through questionnaires from 400 samples aged 50 and above, in-depth
interviews with 13 key informants, and focus group discussions with 20 target group representatives.

The research findings indicate that the sample group receives travel information mostly
through Facebook and acquaintances. Most travel during holidays with their families for relaxation.
The key factors influencing their decision to travel include facilities, location, and convenient access
to tourist attractions. The management of health tourism to accommodate elderly tourists should
consider four factors: (1) tourism support factors, (2) factors enhancing Phra Nakhon Si Ayutthaya's
identity, (3) cooperation management factors, and (4) elderly tourist factors. Policy recommendations
for tourism management include: (1) reviewing the health tourism development plan, (2) setting
health tourism for the elderly as a provincial agenda, (3) integrating cooperation among government,
private sector, civil society, and local communities, (4) developing and improving facilities suitable
for the elderly, (5) developing a tourism database for planning, and (6) promoting appropriate
publicity for elderly tourists.

Keywords: Health Tourism, Senior Tourists, Phra Nakhon Si Ayutthaya Province,
World Heritage City
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Abstract

The purpose of this research study is to study the influence of COVID-19 on Business
Specific Factors on Dividend Payments and the Influence of Business Specific Factors on
Dividend Payments and the Indirect Effect of COVID-19 on dividend payment with Business
specific factors of the Company as the transmission variable. This research uses a sample group
of the listed company on the Stock Exchange of Thailand. Total 400 companies. The Business
specific factors are measured from liquidity, ability to pay debts. profitability and size of
business while dividend payment is measured by Dividend yield and dividend payout ratio.
Data used as secondary data by collecting data from annual financial statements for a period
of 6 years from 2017 - 2022 using path analysis. The study found that Coronavirus disease
2019 influences business specific factors as measured by liquidity, ability to pay debts,
profitability. and size of business It also affects the dividend payment of the Company as well
as business specific factors of the Company influencing the dividend payment. In addition, the
research also found that the COVID-19 indirectly influenced the dividend payment. with
liquidity Profitability and business size were the transmission variables at the 0.05 significance

level.

Keywords: Coronavirus disease 2019, Business specific factors, Dividend Payments
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nannsndunausewmalnaduiudsdasinu

YDULYANISIY

Y

Tunsiduaalf e laleisnsidedelsunn neliseasBendadl

;%4

1, mauLﬁummuﬂiuﬁmﬂiLLasndmﬁaaﬂwaﬁiﬁumﬁ%’a
= a o Q’Jl dy 1284 b4 o o
n1sAn¥Ideaseillddeyannuuusenisteyalszdnt (Wuu 56-1) uarsienuuszdnd an
vsenaanzifeulunatananninduiausenealng 675 USEn (The Stock Exchange of Thailand,
2022a) 83U NHUYRAAMNTIUTININITRU NAUNBIUTINBFMTUNTNE MMU@INﬂé@JWuWﬁﬁ]mi nax
waﬂmwsﬂumam MAI Lay inmmawamiﬂsmimamsmulum‘u maammumwﬂmﬂuﬂam

mamﬂumiﬂﬂmmqu PUIUTIN 400 USEN Anwsinszezlian 6 U 58ringt w.a.2560 - W.A.2565
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VA v =

2. YBULIAN UG ILUSTIRINE AN

Y
a a

nsfnwiteadedlidoyanfond neiiusiumuanssuy SETSMART (SET Market Analysis

and Reporting Tool) dadudeyanarandnmindatuseulandnlnemarnndnnindurisussmelng
IngTuTindeyaanniuusen steyaUsednl (wuu 56-1) kagsienudsydd anusenaansteuly
nanavdnnInduiasemnelne fil

2.1 MuUsdasy e lsAladn - 19

2.2 fuusawy Ae Jadelanizvesianis Usenounig @animaasd ANEIN1saluns
FrsenitausTezen Anuawsalunsymls wazvuieveshans

2.3 fuwdsny Ae N159eRutura Usenaumie nanaulnuankulunauasonsigiunis
ORISR

= a o
NIBULLUIANNIIAVE
Uatuianizuaanons
anmm M'wa'm'rm'hm‘n AIEINTIN TUIATOR
AdD drsendduseyzenn Tunraviardnls fianns
N .Y N\ A\
nITeduduna
HAanauUUNu
indutiuna
Tsnla%a - 19
\ dnsrdunTs
swdutiuna
AN 1 NFOULUIARIUNNTIVY
FUNAFIUNTIAY

H1: @n1un1sailsalain — 19 ddnsnanimseredadeianizvesnanisaansidesulunain
wannsngwvauseineing
Hla: @un15ailsAladn — 19 JBVBNaNIINSINENINAASS
H1b: @anunisallsaladn — 19 favisnanemssienuassalunsiseviaussezemn
Hlc: @anunsallsalain — 19 1dnswan1emssmaANansalunsyinals
H1d: @a1unsailsalain — 19 T8NENaN1INTIABIUIAVDININTT
H2: @anun1sailsalain — 19 Tdvsnan1enssmen1sneRkutunavesusnaanziloulunain
wanNSngwviaUseinelng
H2a: @anun1sailsaladn — 19

H2b: @nun1sallsalain — 19

TBVENANIINTINDNANDUBLNUINKUTUNE
1915 Nan19nTIneonIIEIUN1TINYRUTUNE
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H3: Jaduianigvasnanisiidndnaniemssnenisanedudunavesusenaanzidoulunana

wannsnawraUseindlne

H3.1a: @NTNARBINBNTNANIIMTIFONARBULNUAINNITIERUTUNS

H3.1b: N INARDNDVBNANIRTINEINI1EIUN1TII8RUTUNE

H3.2a: AnmansnselumMst syl ausE el B YR IaYNIRs W oRaRULWILIINMSS eRuT A

H3.2b: AnanansaluMstsevtiausyere i sENanInsIiesnEunsd e EuduNa

H3.3a: ANENLNSalUNISYINALsEBnSnanmssmenanauwnuaINnN1sIetuluna

H3.3b: ANaINsalunIsiimlsiandnaniemseednsidiunisanetuduxa

H3.4a: YUIAYBININTITABNTNANATIFBNANBULNUINNA1TINBRUTUNE

H3.4b: YUNAURININITUBNENANINTIMDERTI@IUN1TIRUTUNE

Ha: ganunsallsaladn — 19 densnanisweunenisaneRutunavesusonaanzioulunann

nannsndunsusenalng Tneithduanzvesianmsiduduysdasiy

Ha.1a: @anun1sadlsaladn — 19 ddnSnan1edeunsnanaunuanulunalnedanin
AapdusinUsdarnuy

Ha.1b: @anuni1sailsalada — 19 dgndnaneeeunenanauknuantiulunanalaedl
awEnsalunstisyniaussezrdushud sasinu

Ha.1c: @n1un1sailsalain — 19 AanSwaniwounsnansuwnuaniulunalaedl
Anuansalunsymlsiusiuusdesinu

Ha.1d: @a1un1sailsalain — 19 T8nsnanieweufenanouLnuaINIulunalnedvuin
vosRansud w1y

Ha.2a: @aunsallsalain — 19 Advdwaniewausesnsd@iunisatetutunalaedanin
papdusinUsdasu

HA.2b: @aun1sailsalain — 19 AanSnan1ewweunesnsidiunisatetulunalaed
AmEnselunstseniiaussezerdusaud sasinu

Ha.2c: @aun1sailsalain — 19 ddnsnanieveusnesnsidiunisanedudunalaed
Anuansalunsyilsidusiuusdesinu

HA.2d: @a1unisailsalain — 19 JdnSwaniwausednsnadrunisinekutiunalaedvuin
YasnanSTuf LUy

NUNIUITIUNITIA

aannannswounsUsenalne (The Stock Exchange of Thailand)

Uszinalneusznialdnseselydfnarandnninduislsemalneille w.a2517 ol
5’maﬂszaqﬂLwawﬂ,mmeﬂmqmmuma%amwaﬂmwaLwaml,aimmsaaumwaLLavmﬁﬁvm
Sunulussna WushavemaandnnindwislsemalneAeiilatuunasasuuay seauyuiiviuade
uag L‘U’m\ﬂ,(ﬂ weluUseine mmmamﬂaﬂ (The Stock Exchange of Thailand, 2022b) n1saanulu
mmwaﬂmwameivmvﬁlﬂnauumamauLmumuﬂawummmwvvl,@iumﬂmimmuummaaﬂlmuJu 2
UsgLanvan fe mamauLmuwimsm]'mﬂ'rﬁl,wmusuammwaﬂmwawlmmﬂummwaﬂmwmqLUu

NsaUINEA U UAIEsgeaInMITaanuls uar Hansuunuiilasuainn1sanedunaain
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vannindfasmulunaandnningdadunisamuimane fuifuaudssiinnnsasmu Jeviild
dnilvgtinasuideniozamuiiieffesnsuaneuunilusUiuuvesnsietiusaluszezeuinni
flazdiosiunudssiigiiu deiumsasulunaiandnnindiiieliussagauszasdnisasurestdn
asutiu dnasuasdedlidoyasiuaumnifiethuienginalseneunisvesuismiiioniani 5ol
nanauLnufiagldanmsasuty q SsnsUssnanadinaatudesedenuiaiuanniouas
AN lUMTIATIERTeYs Tuyel w.A.2562 - ./.2565 Jafifd1Anremaiananningasians
Tumsnadt 1 dedl

A519% 1 Lansadanafmaananninguislseinalng

Joya U 2562 U 2563 U 2564 U 2565

- YAAIMANNITNENINTIAINNS  2,945,783.79  3,000,261.71  3,327,926.96  4,169,396.01
@ uum)
- YarmdnnInda1usInman  16,747,455.83  16,107,632.55 19,583,094.79  20,440,931.35
@uun)

“NUIUUSENIANZLID8U 556 568 593 612

- 5{513’]LGU%UN&W@ULLV]U(%@EJ@%) 3.14 3.32 2.1 2.5

#i117: The Stock Exchange of Thailand (2022¢)

mﬂmiwﬁLLamﬁi’J’Néfuﬁ]zl,ﬁuiﬁ’jw%aﬁmé'ﬂm%’wéﬁﬁmi%aﬁm&Jiuma’]mﬂé’ﬂm%'wésuawizmﬁ
Inglunsazdiyaargeiunuaidusudsdiuuidlusaianannsndfiintusieuiuwdaz og
Tugr9nian un1sain1sknsszu1nva9tsalaIn-19 Fakadull W.A.2563 d1rsUsnIIRUTUNanaULNUY

S <

PUNINFEUAIUIUIIIBIRINANLTUAY

Rudluna (Dividend)

Fuiusa (Dividend) vanefls Funsuunuanmsasuivismingliuddiedunu daazdne
Juduan duning vdeduiuyuesuisnudiuinsdl Juilunadunstunadilsvosusonauuny
forfulaeiulounelunmstiunariilslivatssuuuy wu Weviefuliusansi Wismazane 1 vmsiovu
Tuyn 9 vniuduna 3o uleuiesasiunansiitudieduna 20% vesilsans lunn q naduwa
Wuduy (Brealey, Myers & Allen, 2020, p.428; Berk & Demarzo, 2020, p.639)

nsmmaneuunuIntuiuna (Dividend Yield) 1Wunsmdnsmaneuunuaniuiiuna fae
nsmdndiuszainaiuilunasiosiu (Dividend Per Shares) wazs1AWu (Price) Fs¥anasanuu
Wesldud lethedmnamudurieunisamuiignsnmsdinnie Sulunaseumssesatu
wazAmie 100 wafildtudaiiingeiter imszulaindforuagliunaneuunuluguesiuiiunald
10 Fregnatu Ui A Sedutiumaluseulfiiuniuas 2.50 Um uarmmpainvesuluvzEy
WU 50 U Fau nameuunuaINEutuNaIsYINY 2,50 m3Rae 50 Wity 5% uFalde Dividend
Yield Wiffu 5% ust Dividend yield Wuifiesdunianintdu dafossnmdrunsiudu 1 ielszney
dndulaasudeuazidosniulunagniteandilsgns Falsandumensiudiléuszneunis
finsanludszifunisieiutlunavesuismiionsnsnissreiuiunasinilsgnddasenia
g99187UN1598UTUNE (Dividend Payout Ratio) onadoldindunsiannuddlatiordotuiiuna
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faiiussmiteglugefifinnaifiulageinazdl Dividend Payout Ratio 7isi 1ty Usgana 30% wesils
Hesnnguimsiianudeinmaiuiuiorine udunal fasuveneianissofiinazainssanouuny
Tusverorlifforuldunnininihfundaduiuiue Sasduddelinsuhuidmiuleusd
amailandedunasnnieaifids warazsfuliieilamuniodelflunisdiduianisdely
Wity Intapat (2016, pp.15-17) lnsAndisuiludadiuduiilsgns Jgastunisruwingnsinis
FeRutuna Ao yarrtunaseumsmenilianSdenugaueie 100 fAegrau usen A dilsdeiu
Wudwaudu 2 v vasigriuinamuldsuiuiumeanuignluduuty 1 um fuvsngn
1 Sermsteiuiunavesuisniuedd 50% n1seuenfildduinnuldfanmnsuesuin
UiMnguRTSnsmsieduiiumaegfissning 40-50% wmrafife Visnmanilifarudnduiiazios
Auuanlildiionisasmu wiluwasdertumaiulnveswisnlunguildinduiorfilunis
ndufuuEviieglunguiflenmanazuemuligannluiiswesanniueaasugiadngnsdnetuliu
nafipaue 20% fonvagliuiiilsvesuisnasfisamoiosdnetunalsiugfionu dufuinamuaisi
%maﬂudammé’mqmif\haL‘iuﬂumamu@lﬂﬁuqmmﬂiimmqiﬁﬁ]ﬁ?uﬁ’;eﬁmamé’mﬁ’w‘%awﬂ'au
Anaulanu

audrAgyvasiudunaluuienaanziioulunaiandnning (The Importance of
Dividends in Listed Companies)
6 o

] = | a o = [ v Ao !
nsUsenedgnsendtedunavesusvnaansidoudumanisald Ay ninansenulagnseie
ansustlevivesheviuwazdenisdndulageniovienanningvedainuy usenaaneilouieios

q
v A

sreusenanndnninduazdamelitfedunazfamuldnsivlaeiuil lasdsvazidoniies
syeziatn1sitetuna arunses1vdygaRuTenunisudina 11as1 115 lanruasseziainigaig
HunadsiiAonisinedunauszsnd dtmuadienislu 1 Weutuaintuiifivssaudforueus® woy
msdnetunasewinania: ftvuadieniely 1 feutuantuiinugnssunisuendudliaeduna
fasipsssnuseiiussudforuniiioly Tnefiussianvesnmsdiefuiunaiuasduldiiaiuanuas
ﬁuﬂuwa (Brealey, Myers & Allen, 2020, p.428; Berk & Demarzo, 2020, p.639)
mATeuUssmaarisUsameiinsldsasdumensdudusudsitmseitade i
dnsnanasen1seiulunavesusenlunainnannsng (Panyagometh, 2020, p.90; Chalomklang
& Chaleampong, 2022, p.12; Intapat, 2016, p.52; Kadim, Nardi & Husain, 2020, p.859) Iﬂa‘ﬁl
Samdnumainsiuresuiaruivniudaldinduladoianzvesuidnildanninideyaana
MsRusnAmunugasitelildifesnsdeas ldnandsuddudnly

JUNSHULAZNN5ILASIZRIUNSIEU (Financial Report and Financial Report Analysis)

uitniddudundnnindannsideulunatavdnninduisszimalne fniiidasiazds
MeNUkanIgILENIRuLasRaN s L ILN U0 19g01 FUNMIRULAZAITIIBUALANAT]
56 sio n.a.0. Lielifamuliliteyadinanuszneumsdnauleasu Taemluuismindssumsiu
Uszdlasuna 1 lesuna 2 lasuna 3 lesung 4 uagsun1stusednseutind wunstudusenis
melnyivesians T,@stma‘diuamLwammumaiwmummm’mm‘v]mmuiumwmmmmq
sreudazuanufeiugiugnisamu nsdamiiuyuvesianisuaganisndusnuluraey
sunmstiuvesuismiuteyavisiguimstogluietsannsathanldnsaaeuguammenisiiu ves
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Aan13 (Companies Financial Health) lausnainldnsiaaeuszauanudundimienisiiunielu
Uitnudr Saaansaldiuisuifisugiugnisiiunasnanisdndunuiuuiondu o lugnamnssy
WAenfiuiig NN30TI9EeUMIBNTIATIZUNTRILALYIE U SAUNIIA D ULAZALTIINNANTS
duduauludalinalduagiluivuanagniifieldusuussmsduiuauseluldinadalunis
Anzidasdnaunsiuiiddyuszneuiie Sasdmuaninedes snsdLLARIANENNTalY

A15vAls 9nsdrukanaUsEansAnlun1syingnu 9ns1aruins1ziulaunen1enisidu (The Stock
Exchange of Thailand, 2022d)

Jaduanizuasfnanisauaninaass (Liquidity)

anmAderasiants mned anngmsiivstgusmensiuivansiiuisvinssuaduan
iiganefiazdniussfanaznisinwanmageadunsiguimsgsisamnsauimsdanisligsiadl
nszuaiuanifivsedioziiussialalaglaifndam fRuandmiuderusdindnem Gusuiay
pondelidmil sufsiingiunazsuyuiuilisiiussia anmedesiienuddidesainluns
ffiufiants mnfanisflaninedesiifuansdsanuanunsalunisissvidussesduinnulude A
fusvnsgsiadesnseniinaaeninan fe damanimagesorafniuldlngliniada maszuiavedlse
1A3n-19 nsznusioynaadu dmiuiusznevgsiaudn Asddyiifesinaie miuogsenvesians
slallitosuAnsjatduiils uddoaliinwanwagesvesfiamaidudiu sansmuanlsalain-19 3
ANNUANANAULIN SEnTNnTALATEIRALarUSENoUNSUAaengy vilvgsivenaluanunsadumnd
aeluld uiingussasAndnuesnisviigsiafenisuarsmiils winindeanislgsAaifumilfds
ddnyflagssdiladusuiufienisinuaninages (Bank of Thailand, 2021) Tunsduansmnanin
arowvoruasaluntssviauresRamssrerduiednnduiinansieaninademienisiiu
Usgneuse Shsrdufuusudey Wunindnsdussnieduningvudeutuniaumuiou
nazsmsrdmRuyumudons [umsinsanduvesdunindvyuisuifannadesgauuasudy
Suanléiia Fsdnsenisduiaavdossnly (nseAuiaundodsudutuanldd) funiau
o Tneflgnanisdiuan Ao Fundndvguisumsdoniaunuiou Adldaaduioi s
wamnuvane Adilddilannndt 1 uansi vismiianwadesi insgilEunswdnauIeusnnndi
niadunyuisufivisndesdisy drfldntiosndt 1 uansdn vidmeinanmedes msediduning
myudsuliifismefazdrevidunyudsuivsdndesiisedsiumianduimsiidunnii 1
(Berk & Demarzo, 2020, p.955)

Jasuannzvesionisduauaunsalunstsvilszezenn (Solvency)

Arwannsalunstisznseriauvesianislussezenafienudidges e ndediiiunig
amuszerenlnglildfnatumiuiunumafuneiu sedeu maleseisnmdini nadwsild
wansdsdndruvesiuyuanmsfdudeiuuainidveaiants Sdnsdunigauansinidning
feuduludnduiiguilofsusuyuresidninliusdnianseiidesisznendogsdsdmansznuse
msvhitlsreaieh Samdunansauaunsolunstisniseniauresianslusserenilegvany
A1 Tufitagnanisdnsidrunidudoduosideiu (Debt to Equity Ratio %30 D/E) A1uaman
Snsndusenitviausiumsiediuvesdfionuy Wy vivvviled D/E Wiy 0.4 uansindniau
(Debt) 8¢ 40% MNdIUVDWU D/E e laseasraunamuusgnasnanilasaiienisidunas
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Suyuidulivilausy a0% eiasiviolifuiuidentoudisuiuriaiovesgramnssuniuoils
wpnIeuiisuiuaidegnamnssuudegi 0.6 vie 60% uansi1 flassamuildesiosniy
witiulaladoasuiniuillaifdown shmdunanouunuletum) $1udae 1wy SasmanauLLAINAIY
vosffievunsensdisnsanauunuanduvesderudivhnitlurnedaudssinii vty
anudesianisldanas vinlsl Expected return ¥4 nanafiiineviuanasie (High risk High return)
(Brealey, Myers & Allen, 2020, p.614)

Jaduanizvasnanisatuanuansalunisinnils (Profitability)

Misdudminevesnisuszneugsio mslesieiauaunsalumsyiiilsimsligasnis
Sunamanuanglufitagndmia shduuansaruannsolunmsiilafisutudmondives @
Humsuspiiumdnsmansunnuigievulugiuzveadivesianisagldiu (Retum on Equity) #ie
ROE wiedntienilananliindusnidruiiuandliifdevunsiuitegldfunaneuunuainnisasmu
untfeuiiodla nadwiflduanifesziunaneuunudediuuvesuidnitlinalusgiula 1Junisin
anuannsalumsimlsaniuvesiiedu mnaildannsiunguansidieruilonaldsu
HANBULNUEN gRTNISAUINSENTINanBULNURRdINasToviuReflsgrivdinEmsdiuvesiou
wazansne 100 wafildduduavAnduesiduddenadnsiliiansinfanisihdruvesdieumn
amuudelfiAamlsinndesiiedls msudanaiildnsmansuunusediuvesiiieRuaisiiaigs
NIIUANIRANTANNTA RN ULMUINAIUVRIE T VUGS Hhovulllenaldsunanaulnugs
Tuvnuzfisnsmansuunudediuyeagfiovudisianm uansinruansalunsiilsvesianisids

a

Lifiuszansnn asrsmaneuunuliundionudisn snsmansuwnusiodiuvedieiuidunisiniitdu
asuiitdevuadluihluaiedlslituianiswinla fdnsmansuunusediuvesdfiovugs Aazviou
mnamﬂé‘lqumaaQﬁaﬁuaﬂnﬁmw Aderufaznelamszileniasrldtuiunanauununduin

110 (Berk & Demarzo, 2020, p.353)

Uaduanzuaenanisaiu auIavasnanis (Firm Size)

YUINYDININIT NUIUTI YAAI1Y0IFUNTNITINYDIUTEN TAAINAIRBNIIAUFIUTTTUYIA
(Natural Logarithm) 21ndundwgsa (Rahim, 2017, p.51) iflesanny3unadunsndsuvesianisiu
usiazUsEIAngRamnssuiieauaneneiu ddaen3ugiusssned welimindausindalndides
fu Inefieui o Haryanto (2014, p.192) Lansinvunvesianadusivadaiusiulavesiin
89U (Berk & Demarzo, 2020, p.245)

NuAdeieatas

15AlA30-19 nu Uadeanizaasiamsuaznisanakuduna

nsteduiiunadaliinsanfuaniitensesesudn udeeslsinalurasings n1sea
viosnmsteiuiiunaeaiiatudemauaiiuieliuisniinstonsesiuanuazanudangulunis
Suflefummuliiutiueu Ruilunagnareanmlsdadunanisduiunuyesussm msfnwideiss 4 i
IFans@nuwifeatunsusuiuiune wastadefifordesiunstietuilunaresudsneng q lugs
TA3n-19 &all Krieger, Mauck & Pruitt (2021, p.1) Anwnaiavannindluansgaisninuinlugianis
32U1nv04L3AlAIR-19 An1sareRulunaiiou 1400 USELazd1UIU 213 UTEnann15a1eRkutuna
Tunuedl 93 U3 wdeRudunalulasinad 2 vesd w.a.2563 InmsAaseinisanneenuingils
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qw%uawﬁmﬁuﬁaﬂq%msamﬂ'mhslﬁuﬂuma Tuvneuideves Mazur, Dang & Vo (2020, p.1)
FiansanwusenaanzdeulunaiandnnindvesUssmaieauin nuiusevdiuluagifiunis
edudunalugianisseuinveddsalain-19 sgrelsiniudidinisnuinmlsianudunusnnduiu
n133neRuluNg Aoun Ali (2021, p.1) Anwinansznuvedlsalain-19 asn1sanekudunavesianis
lupanavdnnindvesUsemalungu G-12 wudt dnsanauaveansieudune egredidedAglugae
1195 U1AUR4LSAlATA-19 INATIATIEHRILANNITANNDY WUTIALT IUIAVBININITLALAINAY
selumstrseniiiovsnanauindenisinetudunalutisnisseuinvedlsaladin-19 Tuvad Xy, Lin
& Yan (2021, p.178) Anwustniiaanzideulunatandnninsluvszmaiu wumnuduiusundu
sznnalsaladn-19 Aunisaeduilunavesuisnlunatandnndndlasianizianisiiertestunis
yudauasmsnsiou wenantiu Filipovic, Bartulovic & Susak, (2021, p.590) Anwrlunanandnning
yoaUsvmalasoly wuinisszuinvedlsalain-19 anuduiudiunsanusainlsliiutudsdema
aelufen1sdnedulluna firnaisaiuil Chan, Boo & Ali (2021, p.145) WuaNN1TANEIAANITIY
parandnnindresussinaunaids luvasd Tinungki, Robinanato & Hartono (2021, p.1)
MmnsAnwInansenuvealsalain-19 aen1sateRutdunavesusenaansiloulunainndnningass
Uszmeduladide Tnefnwdudsidutadoamsvasionislusunisadrawarls auaisnsaly
NM3TTENTLAZIUINTBIRANT WU N55EUIRRlsAlATR-19 DnansenuBauinsensineiuiiy
wa warnlsuazauansnsalunistisend dwadeuindemsineiuiiuna Tuvasiiouinvesionis
dawannfutunisieduiune wasdeds 9 il Makni (2022, p.1) lavihnsAnwimansgnuveslsa
1ain-19 denanisaiunuvesusenlunatanannindlulssinagiafionsilds wuitlsalain-19
dsmadsavdevisvlunatandnning lnednsanasiedunisamuuazseld Snvedanudnd
HANTENUES LR MNTINNTUUAS mMsviesfieawaznsiadss Tulpsunausnuesd w.e.2563
nmstuawdTelueiamuindldfnudsefivhnsinseiistuussneemezdeuly
paemdnninduisUszmalnglunnnguemainnssy nsalildsunansznuanlsalain-19 uazdna

[
a

utadeanngludinisaneRuiiuna Jadununveinsive

521 08U757Y

Useuns

UsgannsiildlunisAnenidoadsd e vsenaanzifoulunaiandnnindunauseimelng
97U 675 UTHN (The Stock Exchange of Thailand. (2022¢)

NHUA2E

Huuiineanzievlunaiavdnninduissemalne Afideyauanigruzymenistuiasaa
nssdunuetsioiios daud U wa.2560 - U w.a.2565 19w 6 D Inglunsiseadedvinisane
Usnianuaiivnnzdeulunaavdnminduislsemdlne e nan1sAnwazdundngrudalseing
TunseSurenmsinvesmainuannsnawnausemalnelasgretniau anuu

1. U%ﬁmwzLﬁ&Jﬂummmé’ﬂ%%’WéLLmﬂizLwﬂlmﬁﬁ%’ayjaﬁaLL‘tJﬂumiﬁﬂmhjmummﬁ
A%AUA
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2. ui¥naanzifeulunaandnninduiaszimalnengugsianiadu iesannimiseay
nnzlunsidugua naenauiidtongrnedmiuuiemivseneugsiaaaidunsiulasianis vl
naugsAINTRLTAILANAN9INNGHRAANMNTINDY 9

3. usgnaanzidoulupaianannindunslsemalneg nquanainnssuedmsunsnduas
fead mnAnasuImedmTminduasnomiadientsasuluedmiuning Heannnisdeds
newusedmisuminddnlngaededslnefansuitnituuedimiuninddaansdoulunain
ndnnindunsUszmelnpagud Selunifeadadldlideyavesitniauedimsunindidudeya
Tumsfnweguda fausliidoyaluduesnomunuedaniuning mszaninmuddou

0. Uitmannadoulunaandnninduiassimdlneflogsevianisitugiants feuiudsge
uilvaninedesnaniaiduliity desaniigrugnienisfuiagiansdniunuifinnudesenis
auazaNenUNTE YUY Rauazale

5. nquudnnindlunain MAl dwsunguillsthanldlumsinw leminisinunassidonis
Anwiiteazviounanideluuiunvesiddmvualnalunaandnning SET Fausinilvuannzidou
300 Fuumituld Tuvagiivisnannadeoulu MAI fiGuyu 50 duumtull Islinideyavesuien
naw MAI snvhmsfinun aavdesiuauuisniliidundgusedndunsfinwaded Saumm 400 V3w

nsATEidaya

1. @adATanssaun (Descriptive Analysis) LIUN15ILAS 1898 IUN19NTRNIINT 189U
N15RUYsEIY wazluukanaTensteyauseinl (wuu 56-1) lussuu SET SMART

2. adfdsoyuu tngldlusunsudusagumeneniinnasiunisinszimdunisdasld path
analysis Lilenaaovanuigiulunuise uide dsnsiinsesidvinadeanveuie Mz
&g (Path Analysis) lumafiedSnsmsadanli@nmdvsnavosudsanmaviesuysinned
fiafuUsnu BV nanIensILazBnEnanisden (Wright, 1934, p.161-170) Wun1sdnen
anuduiusvosiuusludsanvguasnadediiuguunainnislinnesinisannes (Regression
Analysis)

Tnsefaununnuazraunislassaiesnunmilinanauuigiudeunndn nouiuas
uansiTendn Tunsihaninsesiuazosuisauduiustesiulsdassifvosuusmuvisdaves
vakadfvesiens aunsnesuislifmimsmedon

mu%’ﬂﬁﬁﬂmmmé’uﬁuﬁ‘szmwéhLLUiideé’hLL‘tJ'imaﬁﬁ%w%Wﬁsiaﬁmﬂimauaﬂm niln
g dsliavinansdendesuuanalasdwriuiuusdu fauandlagaimi 2

i

6

dl =)
AN 2 Tani1sIAsy

AUS X LINTNaN1995969ALUS Y hasildnSwan190aunosinls Y tngasuiuswls Z
dmsunelunsall X As 1sAlAIn-19 Z Ao Uadeanizuadnanis wag Y Ao n15a18kudung
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d’ 7 % > 1 U
13199 2 AILUT AURUIYVDIRILUTLAZNITIAAINILUS

Aauls dyanwal N13IAAILUS
ANNAGDY ) LIQ Runuruigumsmedunindsan
ANEENluNIITISEniiAuTTETET) DE lAuTIWIMINEd IRV
ANENTAtUNNTINALS ROE (frlsgvdymssediuasdiien)* 100
YUIAYDININIT SIZE Aunsnd v
R FRGPMRRFOREIS I DPR (Fulunamsaieninlsans)*100
HaRaULLIINNTINERUTUNE DY (FulunafevumIImeTIA1W)* 100
lsaladn - 19 usuusiu unuaaie 0 uaz 1 lnaunuean

Tsaladn-19 dwmiuteyaiieglul w.a 2560-
COVID 2562 #e 0 wunedsgaenanfiliiinlsalaie-
19 LLaszum%’agaﬁaﬁmﬁN% 2563-2565

fe 1 vnederedinialsalain-19

NAN33Y

namTITeutsoanu 2 dadedl

daudl 1 Yeyailuveanguiiegianuin ngudregedildlumsidoidungununsuay
PNAIMNIINDINIT 44 USE (Sosay 11) nqunsnens 31 usew (Sewag 7.75) nquwmalulad 35
U3 (Sosar 8.75) nauu3nis 86 UsEm (Seway 21.50) nqudumana nnssy 84 U3em (Sewuay 21)
naudud1gUlaa uslaa 35 US¥ (Sewar 8.75) nauedwnSuninduaznaasne 85 usen (Sesay
21.25) MUaIAy

Al 2 namseTgiiitonauanuigiuniiide Tagldnisiiasieiduns Path Analysis
LaZYIININTINABUANNNANNEUVDILLARBIAUTENDULTITUTY NUTMNFIMUTHIUNINNTNAFRY
Tagfia1sanaine1 M (Modification Indices) seasilinnunaiandoulunisiniansduiusfule
agﬂmamﬁmiwﬁl,“f]uswﬁmﬂiﬁ’aﬁ

M19197 3 wansAatAUsEiuaunaunuvedlinateyatiUsEdny

o o y ¢ cin 5/ AnsdndilaRInn1s
Anylinudenndas eI lgRansan - ) NANTSNAFDU
PILERR
Chi-square (X?) lufiydAgneans 50.522 WU U
Degree of freedom (df) 7 BNULNEU
Probability level 11nN31 0.05 0.201 NN
X / df (CMIN/ DF) 198N 5 0.644 WL
Goodness of fit index (GFI) laitfounin 0.90 0.925 HNULNEUN
Adjusted goodness of fit index (AGFI) laitlownan 0.90 0.994 LN
Root Mean Squared Error of Approximate
Residual (RMSEA) wasnin 0.05 0.039 FULND

fisn: Hair et al. (2010, pp.700-726)
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1need 3 lumafudesiUsrneudduiuuuusiastesdussnoudnsnavesiadolans
vesiamsiulasiaafunuidareyarAanisvesuidnaanzidoulunarandnninduiasemna
Inendasuluwa danuaenadesiuteyaidausedinveglunueid Tunalinnuaenndesnaunduiu
ToyalBausedny UA1 Chi - Square = 50.522, p-value = 0.201 > 0.05 wagliided1Agyn19ada
CMIN/DF 11U = 0.644 A1awdinsgAUAUAaNnau (GFI) tM1Au 0.250 AMATHInsgAUAIL
naunAuTUULALEY (AGF) Wi 0.994 Andafisinuesaiadsfddesweanisusyanaaiy
AaAABDY (RMSEA) Wiy 0.039 samumshuinausivindwil tunandliifuideyaifesednsdany
aenndosfusnuulnmanuaLLAgIuTifiTaineiu

Mnuamslesgieduiing 6 i fauaenndesnaunduiuteyaiesying Pffuinm
Uadosdusznouidsiuduuuuiastesdusznauiiniuasnadesnaundufudoyaidesednday
deulaluseiuniseousunieadn Ussnousaaduys 1salada — 19 (COVID) @ananaaes (LIQ)
awEnsalunstsEniausseren (DE) anuanunsalunisiinnils (ROE) vunavesianis (SIZE)
Snsndunsseiuiiuna (DPR) uavnaneuwnuainnsiedutiuna (DY) saummun 7 faulsdans
Igdmnuaenadondulununasinsinundaansinumalunisiaiinnuitemss (Validity)
vido OK Fit Confirm agUnavaaeudviEnaldamsai 4-7

A15199 4 LEANIBNSNANIINTIVeeLIALAIN-19 satadunizyatusEnanneloulunainnannsne

wisseinale
Coefficient S.E. P-Value | Predicted Description
Sign
covip | —» LIQ -0.128 0.034 0.000 - AtuAYUANIAZ Y
covib | —» DE -0.027 0.028 0.322 - Ufjiasauumgnu
coviD | —» | ROE -0.063 0.025 0.011 - AUUAUALNAFIY
coviD | —» | SIZE 0.025 0.022 0.010 + GUAGITYG Y

dleRersanaduuszansniadunis (Path Analysis) vaslsalada — 19 fdvnSnaseded
nzreafanseeiidedfunsadfisediu 0.01 nud fmduussansidumatiisening -0.128
f4 0.025 Feannsnagllei lsalain-19 fdvdwadetadsianizuesianisedsusenausig anm
Agos Anwansalumsvhilsuazynevesianis edhaditodfry Geatuayuaunigiunside Hi,
Hla, Hlc, H1d

A1519% 5 LAAIDNSNANIINTIVRILIALAIRN-19 AaN159718UTUNaYRIUSENInniloulunanm
PANNSNELAIUTEINAlNY

Coefficient S.E. P-Value | Predicted Description
Sign
COVID —> DRP -0.016 0.009 0.031 - aﬁuauuamuaiqu
COVID —> DY 0.025 0.008 0.001 + aﬁuawuamuaiqu
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o a £ v

WoNNTUIANFUUTEENTNIULEUNIS (Path Analysis) 984l5A1ATA-19 Aan1s3neRuluna

= 1Y

DY UNBE1AYNEDRATNTZAU 0.01 WU AAFUUTEANSIAUN19TA1T21I19 -0.016 83 0.025 &3
aunsaazulann lseladn-19 T8nsnasdenisireiulunavesianisusznausie dnsiamnisdnesiu
Tuna wag naneuunuINMsIeRulunasgrsildudfey FeatuayuauufgiunIde H2, H2a, H2b

A15199 6 LARIBNTNANWTIWBITITLRNIZVBINAINTHENTINYRUTUNAYDIUSENIANzLD 8Ty
AANANANNINEwrsUsEINalne

Coefficient S.E. P-Value | Predicted Description
Sign

LQ | — | DRP 0.089 0.009 0.000 + AtuAYUANNAZ Y
LQ | —» | DY 0.405 0.007 0.000 + AtuAYUANIRZ Y
DE —» | DRP -0.003 0.018 0.881 - U LasauuAgIu
DE —> | DY -0.091 0.009 0.000 - AtuAYUANIAZ Y
ROE | —» | DRP 0.060 0.026 0.021 + AtuAYUANNAZ Y
ROE | —» DY 0.175 0.024 0.000 + atluAYUANNAFIY
SIZE | —> | DRP 0.077 0.030 0.010 + AtuAYUANNRZ Y
SizZE | —» DY 0.072 0.026 0.006 + AUAYUANNAFIY

dlofinnsanadudssansmadunis (Path Analysis) ¥99U33812W12U09NINITHDNITINNU
Huwaogafitedfymsadniszdu 0.01 nuin dedulsyandidunisiiansewing -0.091 8¢ 0.405
feanunsoagUldn Yadeinmevasfamsusenaude anmages Anuaansalunsdisemiiausses
813 ANLANNIaluNIYIIAlskasIIAveIAaNTs dBvsnadon1sdneiulunavesfianisusenaumie
dandunsinetuiiue uas nansuuwunMIteRuiiusaedielifoddny Ssmfuauausmunis
398 H3, H3.1a, H3.1b, H3.2b, H3.3a, H3.3b, H3.4a, H3.4b

A9 7 WAAIDNSNANIIDBUVBILTALATA — 19 ABnN1sIeRuluNaTeIUSEnaangileulumnanm
nanninduislssmalnelneidadoanizvesfanisidusiuysdasinuy

Coefficient S.E. P-Value Predicted Description
Sign
COVID > LIQ |—»| DRP 0.084 0.013 0.000 + aﬁuawuaumﬁﬁqu
COVID DE |—»| DRP | -4.981 4.189 0.234 - Ufiasanufgnu
COVID —»| ROE |—»| DRP 0.396 0.153 0.010 + aﬁuawuamag’m
COVID SIZE |—»| DRP 1.979 0.832 0.017 + aﬁfuawuaumagqu
COVID —»| LIQ |—»| DY 0.440 0.010 0.000 + AUAYUANNAZ Y
COVID —»| DE |—»| DY -0.499 2.741 0.856 - ﬂﬁmsamuﬁﬁ’]u
COVID —» ROE |—»| DY 0.580 0.204 0.004 + aﬁuawuauma;ﬁsf]u
COVID —»{ SIZE |—» DY 0.077 0.030 0.010 - aluauaNIRgIY
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WHoNTUIAENUTZENTNIEUNIG (Path Analysis) 15AlATA-19 NId9BNENaNI0DURDAT

'
aad

PeRutunalaeditaduanizvesiomadusudsdsinu sgdideddgymeadafiseau 0.01 wuin
AduseAvidunediasening 0077 s 1.979 eanusaadldin Tselade-19 dedvnanisdoude
msreRuiuna Seusznousie sasdrunisteiuiiuna way nansuwnuaInnsdtetutiuna Tng
fY9d8ianrvesianisusenaume @anmaass Auaunsalunsyiils wazvuiavesianis Wud
wUsdsruegeliudfey %"’aaﬁuaguamagmmﬁ%’a H4, Hd.1a, HA.1c, H4.1d, H4.2a, H4.2c,
H4.2d

#3UNan1sIY

MnuAMTIEaToagURan I femuTagUsrasduavansfiguiinely seandesel

nanTidemuingUsrasdded 1 ieAnwidvinavedlsalain-19 dedadulanzvesuiom
aangilsulunanaannsnguislsendlng nan153denuinlsalain-19 ddnsnwanedaduianizaes
Aanns Useneudig animeaaes Anansalunsvilsuaruinvesionts Asedutuddy 0.01
featfuayuaungnunisids H1, Hia, Hic, Hid

wam Ao inguszasdader 2 ieAnuidninavedlsalain-19 domsigiuiiunaves
vsenaangiloulunaanannsndunilsenalng wan1533enuinlsalain-19 ddvdnanenisanenu
Yuwa Usznaume snsaiunisinsRulunataznanovunuainnsitetulurnasgsidedAgnig
afiAfisziu 0.01 Jsatfuayuanuigiunside H2, H2a, H2b

namFAdumuingUszasdded 3 ilefnundadulanevesionissonisineiuiiunavesuiem
sangideulunanaanynsndunsusemalng nan539enunUadeanieuesian1susenounie @ann
s AuansalunstsEntausEeze Anuansalunsinils uavaunnvesionts Sevsna
5oN159718 R UTUNAYRININTITUTENBUMIEY BRTI@IUNTTTURUTUNG WAy NARDULNUIINAITINYEY
Hunaegrafifodfynisadfisedu 0.01 Jeatfuayuanufgiunisids H3, H3.1a, H3.1b, H3.2b,
H3.3a, H3.3b, H3.4a, H3.4b

nan5isenuingUssasdded 4 iilefinwidvinaveslsalaina-19 sensineiiuliunavos
uSEnaaneiisunatnndnnsndwrsusemalnelaeidadeianizvesnanisidusuusdesinu na
msfnwnug lsaladn-19 ddvsnansdourenisdioiuiiuna SsUszneuse snsdunsanety
Junanasuanouwnuann1sInetutuna laeddadulanizveifan1susenaunlg anInAass
arwannsalunsiilsuazeuiavesians Wusulsdsiuegdiveddyniadansesu 0.01 39
ATUALUANLNRFIUNTIVY HA, Hd.1a, HA.1c, HA.1d, H4.2a, H4.2¢, H4.2d

ORIEREIAG

a 1 aa [

1. T5plp3n-19 fdvdnasedadummzaesionisedaditoddyvnsadfviszsu 0.01 wuin
fendulseansiduniaidnsening -0.128 4 0.025 wanslifiuinlsalain-19 favdwaniansase
Jadianguesfanisedsilfuddny nanfe elAnnisuniszuinvedlsalaina-19 a1asgeen
1NATNIAUANNMTLNITEUIMBETINN 1y N1sTaUsema safulinvieadisnainsisussina vy
Uszrnvuiiunisdminsdmin mstaaaiutuiis nasnuvennnusmilelininiusinuitiu
(work from home) \usiu FanavUszrvuinmsuiuazmiandalunsuniszuin sesinseansld

Jrewmszhidulaluaniunisallueuan nraussvrsuliausiuiieduainsnisniadgnesnuisulle
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AuanIun1sainIsunsszuInvelsalain-19 dwaliiasygiaveasdi ningsnaliselaanas dnils
anas MMAaNIsUNeEVINENMARDY A1ATINIUNEIUABITUALTINY nYRaIEUNSHARAINE LA
yuIaRansanal Jsaenndostunenuremaandnninduisussmalng wui meldmuuazils
avissilul w2563 FaduliAnanunsaimsunsszuinvedlsalain-19 ierSsuiisuiud ne.
2562 vsEnannsileulunaiavanninduisUsemalnedselasiuuazinlsgvisinanas 11.7% wag
52.4% mud1su sadulvludirmiafieatunanisiseves Chan, Boo & Ali (2021, p.145) fiFnw
Aanslunatanannsngesuszinauilalds waz Tinungki, Robinanato & Hartono (2021, p.1)
i sAnwvanningvaslsemadulailifis nuitlsaladn-19 dansnasedaduianizvenianislu
gunsarwamls awaansalunstisenil uavawievesians deandesiu Makni (2022, p.1)
insAneusenlunatavannsndlussmagigfenside nudmansenuveslsalain-19 dwnasie
pansdLiuay animeded wavdmasauseuTsvlunanamdnning lnedinsanasiadnunisasu
wazseld Sndedmuindinanszvugdlugpamnssunisuuds nviendislwagnisdaidss lulnsuna
WINYDIY W.A.2563

2. lsalein-19 dvsnasenisineduiunavesusgnannsidoulunatavannindunauseme
Tngegeiituddymeadnfissiu 0.01 Sadudseanivnadunia -0.016 f 0.025 wansliiuinlse

a 1

1ain-19 1dnsnaniwssion1sineRudunavesusenaansdeoulunaiandnninduisUssmealne
ogailodfey nanfe Wetininginisunsszuinveslsaladn-19 magsAeusdiuldsunanseny
nanmsallaenss MagsAausdldFuRansEnUNIIASMITinAsgeenu e AUANARINTal
MsUNIsEUIN Fennagsiadloldfunansenuainnisunsszuinvedlsalaia-19 Asuilddaninalal
wiuewluouan Magshawseundousuiieaninisalfing1n FsuszmmaavidesanisiieRuiiunalile
Audulidsednwaniwedediidugsia nasnauilelsalain-19 uniszunlan nagsiafivzas
lumsasu lidndulaamuiindy visdussindulasndnnsndn dwalvnausznouns sl
uarlsgvsuesningsivanasannmansenuveslain-19 Ssaenndesiunuideves Krieger, Mauck
& Pruitt (2021, p.1) vinsAnwilunaiandnninguseimaansgosni nan1sAnwinuintugianis
sunvedlsalain-19 fugvdiuiu 213 vidnannisdneFuduna Tuvaed fudm $1uau 93
Usem andnedutunalulasunad 2 veed w.r.2563 denrdosturuideve Ali (2021, p.1) Anw
paandnnindvesszimalungy G-12 Foswanszvuvedlsalain-19 denisingiutiunaveuity
nziduu nan1sAnEINUd UEnaanzidsuinisanuazennisietuluna sgnelitudifgylutied
N3szUInveslsalain-19

3. Jadganizvasnanisiansnananisanekutunavasusenaans Joulunainnannsne

'
aada LY

wisUsznealneegnefitodAynadffisedu 0.01 Sarduuseansidunisiidnsening -0.091 &4
0.405 wanalimdiuin Jadeanizvesionisiidninaninsaianisitetuiunavesianisednsd
ffodndny nanfe WeRensinelduazinadlsainnsdiugsia avdswalifansiianinagesgs
fuimsfiazaiannufianelalifudieruisdoindudivesgsfafiausioss Tnenssrefutunaliiv
FRovuiiefumsnouunuiidievuifuinamuiugiia densuszniadioiuiiunasesuisnan
neidoulinnudrdguazinansenulngnssdednsusslovivegeriuiazdanisdndulaasmu
A0nAABIAUUITBYBY Namkhan, Songcharoen & Sahunalu (2022, p.342) fvnsIseusEnan
neidoulunarandnnindunisusemelngngy SET50 wudn §nsINanauLnudIuvoIgfovudl
auduusdainduulevisnisieduiiuna uardnnduniaudediuesforuldisniwaiy
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wleuren1sireiuduna denndasfuinuideves Panyasometh (2022, p.1) fi1idelunana
nanyinguslszivalng wuitanuaisalunisyiiilsdswald suandvulsuisnisatetutiuna
Msumzﬁsummaaﬁamidawaﬁﬁ’qusﬁmﬂﬁﬁu wluun Ui Teues Mokkawet & Huskul (2022,
p.85) MideluusimaaloulunaavdnnindwisUssmalnenay SETL00 wuindnsmaneuumy
sodiuvestievu lidwmatudnsRutunanauunu

4. 15AlAin-19 AdnSnan1soendan1sIeRulunavesuTenaanziisulunainndnning
witszndlnelneitatoamevesfansidusuusdsiuegdifodfyniadnifiszdu 0.01 uandl
Windn 1saladn-19 ddnSwan1edeunenisinediutunavesuSenaanvideulunainnannsnduis
Uszinelne Tnefdadsiomzdusuusdiy nanfe Tuanunsaiund egsiainaseldiigs fina
flsannsdidiunu Weflsseudysiafesdszmaseiuiiuna ilolndeilsvesfianismasnauaing
aitawelalvrugAevunagilitihamumihlnilienuaulauazesnsiuamuivians usdideds
anunsninIsunsszuIavedtselaia-19 gaialdsunansenuegavandedldliiomnemsauagmeden
les91nnAINsnAsy Mssuifeanunisaimaliwiusuveslsaszun dealiusnamsndnuay
gonvIEnaanIUNaUTENaUNITanateEalitud 1Aty Useneududlainaniunisainisunsssuin
Ausmsgsiadaiuisrnuliuiueulueswian Javhbiduduuleuviesany sesnsiuidulitugsia 39
Usznesavseannistieduiluna Sadunmaziiouaindninavedlseleain-19 Jsaenndesiunuise
TulszmARy 989 Xu, Lin & Yan (2021, p.178) fivhnisAnwuisniivanedeulunainndnninely
UTenATU NUAMNALTUSNARUTENINLIAlAIA-19 AU n1s31eRutunavesusevlunaiananning
TnatawzRansiiendastunsuudwasnsinsou uenaniu Filipovic, Bartulovic & Susak (2021,
p.590) Bin1sAnelunaiandnnsndvesuseinelasiolds wui1 N155EUIRRIlsALATA-19 &
mudusTumssetutiuna sedululufiemadonfumsinululssmaua@euss Chan, Boo &
Ali (2021, p.145) Tuguedl Tinungki, Robinanato & Hartono (2021, p.1) vmsAnwnansevuvaslse
1A30-19 sonsineRulunavesuienannsidoulunanavannindveslsemnedulaiide Tnafnwan
wsifutaduiamsveaianislugunsadremanils amnuawnsalunisdiseniuazauiaveaiants
WU N338UInvealsaladn-19 dnansenudsuinsenisdneluluna wanlsuazanuanunsalunis
Frsznildmaauansonsdioiuiiune luvasfivunsveionsdwanniufiunissneduliung

VOLAUDLUY

wan13sedredusomduusslovivadiieatas feil

1. thasu msld anmedes anuannsalumsyihilsuazauinvesiants siduedesile
UsznaunisanduladenamuluvsenaanzilounatavannsndwisUsemelne Tugiannginginis
un3spuIn Lieaninuanisfnunuin salain-19 favdwanisdoutunisdieGutiuna iuiede
awizvasians Aldanmades amanusalunisvhiilsuazamiavesiants (Hudidie

2. gusmsusemaavelevlusaanannindunisUsemalng aslianudfyiunsuims
anmages ANNaNIsaluMsYilswarvwInvesiams szladedenaniisvinadenisanedu
wavesuTEnanngdoulunaandnninduiiussmalnglutien1ngingd damnludaengingd
U3tnanunsasniufanislauszauanudnsanasnauinistisiudunafazainisoasianinudic
welalviugfovuiduiwesusmiiuviazald
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fosriauazdaiauanuzlunmsinuafedaly

mnmsinuiteadsigmuiditadeitanflunmsisndiddiliaseuanuiadorimuely
msteduiiunavesuisnaanadoulunaandnminduisUsemdlne fadu ienuauysaitoson
faumalnnislumsfnuiteadutoluTimsinuideluifdetelud

1. 1um33ﬁ°1’8ﬂ%u’wiaiﬂﬂ'aiﬁwﬂﬁamLmﬂs@ﬁawmﬂ Uaduneusnvesiamsundududs
Usznaulumsidy

2. lumsiteadsiolumsvhmsidouuunaunany ornuutudomansideiiuniu
astinsdunwaldfidulimdevesusem wuduins dnamu lusnines Wudu
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Abstract

This study aims to synthesize the existing literature on digital and interactive
marketing in the garment business. To determine the top contributors to research in terms of
authors, publications, nations, and institutions, this study looked at research articles
pertaining to digital and interactive marketing in the garment sector. Open-source bibliometric
tools like biblioshiny and VOSviewer were used in the study to examine the body of literature
throughout the search period and to spot new prospective directions for research. Based on
bibliometric data, it is evident that this research domain has garnered significant attention.
The bibliometric analysis that was conducted on a sample of 191 research articles sourced
from the Scopus database indicates that the top 10 journals account for 45 percent of the
published literature within global trends in digital and interactive marketing research. This
observation indicates a notable prevalence of research papers within these journals.
Typically, the subject of research in question has been predominantly influenced by two
nations, namely the United States and China, which have established robust co-authorship
connections. The research articles in the sample set are predominantly contributed by the
top 10 countries, which collectively represent more than seventy percent of the total. An
analysis of the most commonly utilized author keywords reveals the following digital
marketing exerts influence across various domains such as marketing, social media,
commerce, human behavior, internet infrastructure, digital storage, human interaction, online
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Introduction

Marketing as a field has undoubtedly changed from being frequently mistaken for
communications and advertising alone to becoming a strict discipline based on analytics.
Parallel to the rise in importance of digital marketing has come a rise in the importance of
measurement in marketing. Digital marketing screams for the attention of higsh management
even though it has always been a crucial and occasionally disregarded job in a firm. The
executive suite is paying more and more attention to it due to the greater investment in
technology needed and the capacity to measure it. The Internet have been used for business
reasons for around 30 years. The corporate environment has changed dramatically in this time.
Google, Facebook, Amazon, Alibaba, eBay, and Uber were unheard of twenty years ago. Our
contemporary economy now depends on these firms. The share of Internet sales in overall
retail spending in the United States in 2015 was 7.4%, the highest level since 1999 (Sharma et al.,
2020, pp.559-560). Itinerant devices account for 22 to 27% of total internet transactions
(Cavalinhos, Marques, & de Fatima Salgueiro, 2021, pp.1120-1211; Huseyinoglu, Galiposlu, &
Kotzab, 2017, pp.715-518). Businesses today emphasize the importance of developing a "digital
relationship" with their customers. In addition, thanks to digital gadgets and technology like
smartphones, smart devices, and the Internet of Things (IoT). Several literature review studies
have been conducted in the broad topic of digital marketing and more especially in digital
social media marketing and brand. Previously, scholarly investigations have primarily focused
on various aspects of digital marketing. These include the conceptualization of digital
marketing (Ben & Rygl, 2015, pp.173-174), the evaluation of digital supply chains (Adivar,
Huseyinoglu, & Christopher, 2019, pp.259-260; Ishfaq, Davis-Sramek & Gibson, 2021, pp.172-
179), the analysis of digital transformation in the retail sector (Reinartz, Wiegand & Imschloss,
2019, pp.253-258), the examination of customer experiences (Tyrvainen, Karjaluoto & Saarij€arvi,
2020, pp.110-180), and the investigation of logistics outsourcing (Buldeo Rai, Verlinde &
Macharis, 2019, pp.41-49). Additionally, research has also delved into understanding customer
behavior and its implications in the context of digital marketing. In spite of a surge in scholarly
attention towards digital marketing in recent years, the research conducted in this field seems
to exhibit significant fragmentation. Although previous literature studies have been conducted
on this issue, there is a requirement for a comprehensive and meticulous evaluation of the
research patterns within this field of knowledge. Despite the fact that a bibliometric review of
digital and interactive marketing can provide some potential research gaps to consider: 1)
specific areas of digital and interactive marketing, such as search engine optimization (SEO),
content marking, mobile marketing, etc.; 2) business-to-consumer (B2C) marketing strategies
and business-to-business (B2B); 3) emerging technologies such as artificial intelligence (Al),
virtual reality (VR), augmented reality (AR), etc.; and 4) metrics and measurement. By focusing
on these potential gaps, the research agenda can also provide a more targeted roadmap for
future research in digital and interactive media. This study utilizes bibliometric and network
visualization methodologies to provide a quantitative assessment of the progress made in this
domain of knowledge.
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Research Objective

1. To examine existing theoretical frameworks and conceptualizations pertaining to
digital marketing strategies in the retail sector.

2. To analyze the organization of research in this field and evaluate the current
connections between different research studies.

3. To offer recommendations to future researchers regarding potential areas of

investigation in this domain.

Scope of the Research

This report intends to answer the following research issues using a bibliometric study
and network visualization analysis:

RQ1. In terms of the publication of research papers/articles and citations, what are the
main trends in the research conducted in the field of digital marketing?

RQ2. Who are the leading writers, nations, publications, and organizations contributing
to the creation of knowledge in this field?

RQ3: What are the underlying links between the most popular author keywords that
can lead academics to uncharted study territory?

RQ4: How do the nations that are funding this field of study collaborate with one
another?

RQ5. What are the research gaps that can lead to future directions for study in the area
of digital marketing?

To do this, the Scopus database's 1,711 research papers and articles in the field of
digital marketing were analyzed bibliometrically for this research study. Utilizing bibliometric
tools like biblioshiny and VOSviewer, the exercise in bibliometrics and network visualization
was completed. The data shows that although still in its infancy, research in the field of digital
marketing holds promise for future scholars because shops all over the world are quickly
adopting it as a way to improve consumer experiences.

The remainder of this research is organized as follows. The literature review on digital
marketing and bibliometric analysis is described in Section 2 in depth. In Section 3, the study's
methodology is described. The outcomes of the bibliometric and network visualization
analyses are summarized in Section 4. The study's main conclusions are outlined in Section 5,
and its consequences are summarized in Section 6. While Section 7 outlines the scope for

upcoming research in this field and defines the study's limits.
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Conceptual Framework

The primary areas of interest, evolution, rising research trends, and core research
collaborating groups should be known to Digital Marketing (DM) research scholars given the
DM research domain's quick advancement. Internationally renowned companies that promote
branded goods are among of the primary participants in DM. The citation network, co-citation
network, and co-author network analysis are used in this study to investigate research and the
key researchers by looking at the bibliographic information of related research papers from a
wide-ranging and inclusive perspective (Krishen et al,, 2021, pp.185-189). The twentieth
century's efforts to globalize brought in fierce competition in the marketing sector, raising the
standard of goods and services. The marketing industry needed both international distribution
and cross-border promotion to advertise products and services. By selling AT&T a banner ad
that was then shown on the magazine's website in 1994, the web magazine Hot-wired helped
popularize the idea of online advertising. Internet usage has become more popular. Reviews
of the literature on digital marketing are now widely available. For example, (Liadeli, Sotgiu &
Verlegh, 2023, pp.410-419) carried out thorough assessments of the social media literature in
marketing. There are also reviews exclusively related to e WOM (Tyrvainen et al., 2020, pp.110-120;
Chung, Ko, Joung & Kim, 2020, pp.589-591; Frasquet & Miquel, 2017, pp.860-8769), affiliate
marketing (Manohar, Mittal & Tandon, 2020, pp.959-965; Dwivedi et al., 2021, pp.61-69), Pay-
per-click (Tyrvainen et al., 2020, pp.110-120; Chung et al., 2020, pp.589-591; Frasquet & Miquel,
2017, pp.860-8769; Dwivedi et al., 2021, pp.61-69) and the impact of social media. The
distinction between traditional and digital marketing. Journals published between 1987 and
2000 are divided into five areas in Ngai's 2003 study: the Internet Marketing (IM) environment,
IM functionality, distinctive IM applications, and IM research (see Figure 1).

In order to extensively identify pertinent research concerns, the current publication
offers a distinctive overview of the variety of DM research articles from a multidisciplinary
perspective. Our assessment adds to the findings by taking a look at content development,
different types of advertising, and social media marketing in addition to seeing digital marketing
from a strategic perspective. By examining the bibliometric information of research articles
written on DM, this bibliometric analysis is expanded to uncover significant research
collaborations, their development, and related research subjects. The human processing of
the literature review might be time-consuming; hence this work uses computer methods to
analyze the bibliometric data of publications related to DM research. The citation, cositation,

and co-author networks are constructed using the bibliometric data from the study literature.
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Literature Review

Digital marketing (DM)

Because of the proliferation of options were a considerable increase in the use of
online social forums in digital media. As a low-cost technique for increasing the reach of digital
marketing, social networks enabled the birth of the social media marketing (SMM) paradigm
and related marketing analytics. SMM is an integrated process that can reach a significantly
larger consumer base than traditional forms of marketing when utilized to advertise products
and services on social media platforms (Dwivedi et al., 2021, pp.65-70) studies conducted as
early as the first decade of the twentieth century foresaw the potential of digital marketing,
destination marketing, and opinion mining to address customer happiness and retention. As a
result, both academic researchers and marketing experts working in the field of digital
marketing will benefit from the conceptualization of major study areas and the development
of research concepts. Therefore, conducting literature review can assist in determining the key
topics of interest in digital marketing. The twentieth century's efforts to globalize brought in
fierce competition in the marketing sector, raising the standard of goods and services. The
marketing industry needed both international distribution and cross-border promotion to
advertise products and services. By selling AT&T a banner ad that was then shown on the
magazine's website since 1994 as shown in (Mahadevan & Joshi, 2021, pp.15-20), the web
magazine Hot-wired helped popularize the idea of online advertising. Internet usage has
become more popular.

Reviews of the literature on digital marketing are now widely available and have out
thorough assessments of the social media literature in marketing. There are also reviews
exclusively related to e WOM (Tyrvainen et al., 2020, pp.110-120; Chung et al., 2020, pp.589-591;
Frasquet & Miquel, 2017, pp.860-8769), affiliate marketing (Manohar, Mittal & Tandon, 2020,
pp.959-965; Dwivedi et al., 2021, pp.61-69), Pay-per-click (Tyrvainen et al., 2020, pp.110-120;
Chung et al., 2020, pp.589-591; Frasquet & Miquel, 2017, pp.860-8769; Dwivedi et al., 2021, pp.61-69;
Mahadevan & Joshi, 2021, pp.12-20), Pay-per-click (Tyrvainen et al., 2020, pp.110-120; Chung et al,
2020, pp.589-591; Frasquet & Miquel, 2017, pp.860-8769; Dwivedi et al., 2021, pp.61-69) and
the impact of social media. Journals published between 1987 and 2022 are divided into five
areas in Ngai's 2003 study: the Internet Marketing (IM) environment, IM functionality, distinctive

IM applications, IM research, and other.

Bibliometric analysis

Utilization of quantitative analytical instruments to evaluate, analyze, and elucidate
many elements of a corpus of research literature in any area is known as bibliometric analysis.
It recognizes the contribution to academic literature in that field by evaluating the growth of
research in that field, the role of key individuals in promoting research through a significant
number and quality of publications, the affiliation of institutions with a significant presence in
research in that area, and the overall direction of research in that field (Hall, 2011, pp.18-20).
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There are 2 main types of bibliometric research: study description and study evaluation.
Descriptive studies involve analyzing a specific field of research literature by examining various
factors such as contributing authors, organizations, and journals. On the other hand, evaluative
studies focus on assessing through citation and co-citation analysis, the corpus of literature
(Saha, Mani & Goyal, 2020, pp.985-990). Bibliometric studies have the capacity to delineate
the fundamental framework, principal subject domains, and thematic elements within a corpus
of scholarly works. Additionally, these analyses can discern prevailing patterns and provide
informed projections regarding potential future research trajectories (Kumar, Kamble & Roy, 2019,
pp.766-778). Bibliometric investigations have become a crucial element of information research,
as evidenced by their evolution through time. Bibliometric studies serve multiple functions,
such as assessing communication patterns, identifying specialized areas, analyzing trends in
research interest pertaining to a certain subject, and recognizing influential contributors across
various levels, including authors, journals, and organizations. Furthermore, bibliometric studies
have been exhaustively. Employed to assess scientific advancement and detect paradigm
shifts in research undertaken within a particular field. Citation analysis is an indispensable tool
employed in bibliometric research. Citations are frequently employed in academic writing to
establish a connection between the research being discussed and the research being cited
(Pilkington & Meredith, 2009, pp.188-190; Punjani, Kumar & Kadam, 2019, pp.2470-2475). The
utilization of citation analysis can serve as a means to assess the present relevance and
applicability of a given research publication (Mishra et al., 2018, pp.935-940). According to
Marshakova (1981, pp.15-20), the citation analysis has demonstrated its utility in aiding
information retrieval, facilitating the construction of intellectual connections, and facilitating
the discovery and delineation of research borders within various disciplines.

The goal of literature reviews using bibliometric analysis is to examine the body of
research that has already been done in a certain area, hence these studies must adhere to a
defined approach. The systematic methodology for conducting literature reviews was used in
this study, and it serves as the foundation for a five-step technique. a plethora of bibliometric
studies (Fahimnia, Sarkis & Davarzani, 2015, pp.105-110; Hossain et al., 2020, pp.5-19). It offers
a methodical way to look through the many resources, organize the literature review with
mind maps, map the research topic's structure, and then compile the bibliography.

Methodology

The goal of literature reviews using bibliometric analysis is to examine the body of
research that has already been done in a certain area, hence these studies must adhere to a
defined approach. The process for the search and analysis exercise as shown in Figure 1. The
systematic methodology for conducting literature reviews was used in this study, and it serves
as the foundation for a five-step technique. a plethora of bibliometric studies (Fahimnia, Sarkis
& Davarzani, 2015, pp.105-110; Hossain et al, 2020, pp.15-19). Adopting a structured
methodology for the bibliometric analysis would guarantee comprehensive coverage of all
relevant research papers, as well as an effort to offer insights into existing study areas and lay
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out guidelines for future research in the area. Digital marketing encompasses a vast array of
practices and specific areas; this methodology allows for more thorough analysis and the
identification of targeted research gaps. This strategy needs marketing for businesses and
consumers, including ensuring the review captures research relevant to both types of
marketing. Moreover, emerging technology in digital marketing is constantly evolving with new
technologies. This methodology shows trends and prominent marketing strategies might vary
across different regions and identifies current trends and emerging research gaps. The
measuring will succeed, address crucial aspects of digital marketing, and ensure the research
agenda considers the effectiveness and data-driven field.

Problem Definition = Selection of > SCOPUS
database for literature search
l 1. “Digital Marketing”
2. “Marketing”

Keyword Identification ,| 3. “Digital” 4“interactive”

(Pertinent articles & English

A

1. Research article
2. During 2012-2022

3. English language
Final sample set of 191 articles from l‘ |

Selection criteria

Scopus -
Bibliometric Analysis Network visualization
Results
-Trend in publications -Top authors/countries/organizations/journals

Figure 1 Conceptual Framework

Step 1: Choosing a suitable database. A crucial first stage in the bibliometric analysis is
choosing. A database that will be used to seek for research literature. The Scopus database
was utilized to conduct a search for research articles in the areas of brand and digital marketing
for the benefit of this study. The Scopus database has the most abstracts and Citations of
peer-reviewed literature in social science disciplines, humanities, and science and technology.
Over 20,000 peer-reviewed journals, including leading academic publishers, are included by
Scopus. Researchers frequently use Scopus because it allows export data to other bibliometric

and visualization tools.
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Step 2: The process is choosing the search exercise's keywords including the relevant
keywords in the search string was of utmost importance to provide a thorough and integrated

search that encompasses all research publications in the field of digital marketing. "Digital

non none

marketing," "marketing," "interactive," and "interactive marketing" were among the search terms
utilized. The "OR" option in the pursuit engine of the Scopus archives was used to combine
the group of terms.

Step 3: Findings from the initial search. The timeframe 2012-2023 was chosen for the
investigation since research articles in this topic started appearing in the Scopus database in 2012
and later. The Scopus database returned 217 articles in total as a result of the original search.

Step 4: Applying criteria to research article inclusion and exclusion with a number of
filters was used on the initial search results to ensure that only pertinent articles would be
chosen for examination. The filters that were used were: (1) academic journal articles
exclusively; and (2) English as the language.

Lastly, following filter’s application, 1,711 articles indexed by Scopus satisfied the
criteria for the above-mentioned search. The final dataset for the bibliometric and network
visualization analysis included 191 articles in total (144 from Scopus).

Finding the right tools for Analysis of bibliometric and network visualization is Step 5.
The choice of the tool to be utilized during a bibliometric study is an important one. There
are numerous bibliometric software packages available, each with unique features and
restrictions. Including the relevant keywords in the search string was of utmost importance in
order to provide a thorough and integrated search that encompasses all research publications
in the field of digital marketing. The R language is used to program bibliometrix, which enables
efficient bibliometric analysis. Because it is adaptable, bibliometrix makes it simple to integrate
it with other statistical tools. Additionally, bibliometrix enables analysis to be done on
biblioshiny, an application with an accessible online interface for non-coders. For the
bibliometric study, biblioshiny received the data in BibTex format that was retrieved from the
Scopus database. A network analysis of research publications in the area of digital marketing
is constructed and visualized using VOS viewer (Van Eck & Waltman, 2010, pp.525-530) is a
visualization application. Based on keyword co-occurrences of the most cited author keywords,
co-authorship ties between countries actively engaged in this field of study, and citation
linkages between journals that produce research literature in the field of digital marketing, we
identify the following countries as the most prolific producers of digital marketing research
literature, network visualization analysis was conducted. The upcoming section contains the
findings of the bibliometric and network visualization analyses. The authors sought to offer a
unified image of the 195 research articles from both databases were extracted individually
from the Scopus database. Since data are downloaded in different formats, certain data
analysis parameters cannot be combined; consequently, the results for each database are

presented separately for these parameters.

Burapha Journal of Business Management, Burapha University, Vol.13 No.1 January - June 2024 106




Results

Initial data statistics

The sample set for the bibliometric data analysis was the final set of 1,711 articles, the
data is from the Scopus database. Over the years 2012-2023, 74 journals were published. The
Scopus database contains a total of 191 articles that is only 352 writers had research published
in the Scopus database, reflecting the fact that the topic of digital marketing only attracted
researchers' attention in this decade. There were 2.44 authors per article on average, the
number of citations per document was 21.6 on average, which may reflect the fact that this
area of study hasn't seen much major progress. The significant growth rates for digital and
interactive marketing market around 11-13.6% (CAGR) during the forecast period from 2024 to
2033. (Market.US, 2024). This indicates that authors collaborate to produce research publications
in this field. This is further corroborated by the fact that in both datasets, there are more authors
who collaborated on research publications in this field than authors who wrote research articles

independently.

Annual scientific production

The annual scientific production of research articles on digital marketing. This subject
of study has only been studied in the previous ten years, with only a few publications between
2013 and 2017. Over the last few years, the number of articles has constantly increased. Due
to the extraordinarily low starting point of one article in 2013, the compounded annual growth
rate of research papers in this subject between 2013 and 2020 was nearly 649%, as presented
in Hall (2011, pp.20-25; Hossain et al., 2020, pp.15-19); however, a more realistic growth rate
of 29% was found between 2016 and 2020. This demonstrates a growing interest in this field.

The citation analysis, the goal of a citation analysis is to look at the relationships
between the research articles utilized for the analysis from the sample set. There were no
citations in 2013. A total of 3,578 citations were made from 2014 to 2020 (Hossain et al., 2020,
p. 15-19). Figure 2 shows the citation summary for the years 2014 to 2020. The 195 research
publications have had an increase in citations over the past few years, which shows that

academics and researchers are becoming more interested in the subject of digital marketing.

Journal performances

In this research, we analyzed 91 articles from the sample group totaled. There are 74
journals in Scopus' database. The top 5 journals that contribute to the body of research on
digital marketing are shown in Table 1. Around 45% of the research literature is contained in
the top 5 journals, which shows a considerable concentration of study in these journals.
International Journal of Retail and Distribution Management is the journal with the most
articles (25 articles) among all the journals. which accounts for almost 13% of all the articles

in the sample set.
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Table 1 The top 5 research articles in terms of citations received.

Total TC per Normalized
Paper DOI Citations  Year TC
Chassiakos Yr, 2016, 10.1542/peds.2016-2593 494 61.75 7.97
Pediatrics
Chung M, 2020, J Bus Res  10.1016/j.jbusres.2018.10 248 62.00 10.65
.004
Robinson Tn, 2017, 10.1542/peds.2016- 244 34.86 8.00
Pediatrics 1758K
Dwivedi Yk, 2022, Int J Inf  10.1016/j.ijinfomgt.2022.1 107 53.50 17.08
Manage 02542
Chen Y-Rr, 2017, Public 10.1016/j.pubrev.2017.07 71 10.14 2.33
Relat Rev .005
Total 1164 222.25 46.03

Additionally, Figure 2 shows the top 5 authors influenced by cited references (year
spectroscopy) who contributed to the study of digital marketing. Hubner is the most prolific
contributor, having written five studies in the field of digital marketing. Based on citations,
the best 5 research publications include two studies by this author: "Distribution systems in
omni-channel retailing" and "Last mile fulfillment and distribution in omni-channel

groceryretailing: A strategic planning framework."

Reference Publication Year Spectroscopy

." >

Wurrbier of Clwd Rsfersrces [34ch lne) - Deviation from the & Year Mectan (md ine)|

Figure 2 Cited references (using biblioshiny)
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Statistics on country and affiliation

For the time under consideration, Figure 3 shows the scientific production of research
publications by country for the leading ten nations in digital marketing. The top ten countries
account for approximately 72 percent of the research articles in this field. It should be noted
that the countries of all contributing authors are attributed to research articles with multiple
authors. The USA leads research in the field of digital marketing, followed by China, which
contributed 86 and 62 scholarly publications, respectively. Research in this area has also
benefited from the contributions of other nations including Germany and the UK. In the
upcoming years, it is anticipated that more people will contribute to the academic literature.
Given the anticipated growth of the global retail industry, both offline and online, this sector
is expected to expand.

Country Collaboration Map

o T T
—
-
- -
.

-~

v

Longeide

&

Lattude

Figure 3 The production of research publications.

The contributions from various organizations on this topic are still in their infancy and
are not abundant because the field of digital marketing has only recently attracted scholarly
interest. With nine research articles, University of Pennsylvania came in first place on the list
of organizations that have contributed, followed by Izmir Ekonomi University with seven. The
leading 10 contributor’s organizations in this research domain include three American
organizations, two Chinese organizations, and one German organization. The most commonly
occurring words in the titles of the research articles were determined using bibliometric
evaluation program biblioshiny. The same software was also used to identify the most popular
author keywords. We used ten words that appear most frequently in the titles of the scholarly

articles included in the dataset such as marketing, social media, commerce, and so forth.
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In the names of research articles in this area, the terms "marketing," "commerce," "social
media," and "social network" are most frequently employed. The 20 most often used author
keywords are represented as a word tree map as shown in Figure 4, which includes all of them.
Retail and e-commerce are the most utilized keywords for the author, followed by social
media marketing and digital marketing. The accompanying tree map makes it clear how digital
marketing and the retail industry are related. Examining digital marketing considering channel
integration, retail logistics, as well as general retail operations looks to be another area of
interest to academics and researchers. These author-specific keywords are less frequently
used, which may be because these conceptual linkages are still developing in this field of
study. Customer happiness, customer worth and customer fidelity are other keywords with a
lesser frequency, demonstrating that authors are linking the availability of digital marketing
options in the marketing sector to customer-related results. These could also be viewed as

possibilities directions for further study in this area.
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Figure 4 Tree Map of author keywords.

Bibliometric network visualization using VOS viewer

The biblioshiny instrument was used to determine which author keywords are most
used in this research domain. These keywords aid in identifying the themes and topics that
are currently popular in the respective field of study. Next in frequency of use is "cloud
simulation" with 14 occurrences. This word tree map reveals some of the most important
research aspects in the domain of AR/VR in apparel, including virtual try-on, body scanning,

virtual fit, motion capture, sarment design, and sensory evaluation. These 20 keywords are
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also associated with various technologies used in the apparel industry as part of AR/VR, and
thus include terms such as cad, computer animation, and avatars. This section concentrates
on extending the bibliometric results to network visualization and graphical analysis. This was
accomplished with the assistance of the VOS viewer software, which employs a clustering and
network layout procedure to graphically represent the various networks and relationships
present in any literature dataset. The graphical analysis of these network visualization diagrams
aids in identifying the most significant trends and insights in the research literature, which can
provide opportunities for future research collaboration.

The primary goal of analyzing keyword co-occurrence using network visualization is to
examine the overall knowledge structure of a specific study area by assessing the linkages
between the terms used by researchers in that field. A network graph was generated with the
VOS viewer software to perform a graphical analysis of term co-occurrence. In this graph, only
keywords that appeared at least twice were evaluated. This criterion was met by a total of 81
keywords. These keywords were screened for duplication, and 73 were left, with just 59 of
them being related. Figure 5 depicts the keyword co-occurrences map. The keyword "virtual
reality" has the most co-occurrences and strong links with the other keywords, as indicated by
the larger circle size and comparatively higher text size. Similarly, "augmented reality," "cloth
simulation," and "virtual try-on" are a few other terms that have better correlations than the
other keywords. Furthermore, virtual reality is associated with a number of keywords, including
apparel, clothes, computer-aided design, interactivity, fabric animation, body scanning, and
deep learning. Similarly, augmented reality is associated with a number of phrases, such as
virtual fitting room, fashion, virtual try-on, and human model, to mention a few. Thus, the
significance of AR/VR in the garment business may be observed. In Figure 6 depicts the
partnerships among writers, also known as co-authorship, amongst different countries. Initially,
the criterion of at most 25 countries per research article was used to filter the articles from
the complete data set of 239 for creating this network map. Furthermore, a minimum of two
articles per country was set. In the domain of AR/VR in clothes, there was significant
collaboration among the selected countries. This network map revealed various groups with
distinct colors, including the United States and Japan, China and Hong Kong, Switzerland and
Saudi Arabia, and Germany, South Korea, and Norway. Although collaboration linkages were
discovered to be greater inside clusters, it was noticed that scholars from various clusters

collaborate to publish research publications in this field.
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The analysis of keyword co-occurrences may also aid researchers in identifying research
gaps or prospective directions for future research. The interaction between digital marketing
and topics like customer value, the impact on customer loyalty, digital marketing, and product
returns, as well as the issues associated with retail logistics and supply chain integration,
provides opportunities for future scholars, as is shown from the network visualization map
above. Co-authorship relationships between nations shed light on writers from diverse nations
who work together to develop research literature in a certain field of study. Using VOS viewer
software, the co-authorship relationships between the nations that contribute to digital
marketing research were analyzed. This analysis only considered research articles that included
a maximum of 25 countries per publication. Additionally, only nations that had at least three
publications on digital marketing were considered. The Scopus network visualization map for

co-authorship between countries.

Conclusion

A bibliometric analysis aims to provide a quantitative evaluation of the research
conducted in a particular field of study over time. The research aims to give readers a quick
overview of the most significant developments in the field of digital marketing research since
the idea gained popularity. Moreover, we used bibliometric and network visualization
approaches to examine global trends in digital and interactive marketing research. Only in the
last decade has research into digital marketing began. But over the past three years, a lot more
research publications have been produced in this area, and many more writers have worked
together to produce multi-authored research papers on the topic. This suggests that these
journals have a significant concentration of research papers. Nearly three quarters of the
research articles in the sample set are from the top 10 countries. A study of the top author
keywords reveals that digital marketing has ramifications. for areas such as marketing, social
media, commerce, human, internet, digital storage, humans, social networking (online),
communication, and electronic commerce. These connections should provide a lot of room
for further study in this field. Furthermore, the rapid rise of Al/AR tools is driving the emergence
of a multitude of interactive marketing schemes and tools. As these tools are developed more
research must be done to identify growth potential markets, potential of market penetration
/saturation strategies, evaluation of marketing tools/strategies, and continued analysis of

consumer preferences/behaviors.

Discussion

We expanded our scope to include interactive marketing, which has become recently
become a popular topic of research as well. It offers sight into how the idea of digital marketing
was conceptualized as well as the most important perspective-based lenses used by scholars
to analyze this phenomenon. It also revealed interactive marketing as a rapidly emerging field
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of research that is poised to continue growing alongside the prevalence of VR/AR hardware and
software development. The integration of these technologies has the potential of changing the
entire consumer marketing landscape in the future. Moreover, researchers might use the study's
information into the ties between authors from different nations to help them collaborate on
academic projects. By offering a fundamental framework for their research on digital marketing,
this study can also act as a jumping-off point for future scholars in this subject.

Even though research in this area only started at the beginning of this decade,
academics and business professionals are both interested in this method of retailing, according
to the bibliometric analysis of digital marketing. Academics and retailers can both benefit from
this study's understanding of the general subfields of research in this topic, as well as its trends
and significant contributors in terms of authors, journals, and organizations. Retailers could
discover the most important problems with digital marketing by carefully examining these
research studies. Additionally, retailers would need to make it very apparent which
technologies they planned to invest in and how they planned for consumer use of the new
technology. According to studies, this acceptance precedes the intention to make a purchase.
One of today's top customer needs is easy access to product information. Retailers would
need to offer customers various access points so that they could browse social media, mobile
apps, and websites with ease. Improving the information-seeking experience of the consumer,
in-store digital touchpoints may enable customers accustomed to gain access to online
product evaluations and reviews in physical stores. Lastly, continued investment and
innovation in the VR/AR field, is driving more and more interactive marketing experiences. Early
adopters and curators of interactive marketing experiences could benefit greatly over time as
the price of consumers facing VR/AR diminishes over time. There is strong evidence that
interactive marketing will be highly significant in the future of commerce.

Recommendations

The scope of our research is constrained and limited. There are many more correlations
that can be examined from the extensive dataset that was utilized in our research. The
relationship between international co-authorship by country to identify collaborations that are
notable anomalies such as research impact, efficiency of research, speed of research, and
commercialization rate of research. The extensive correlation analysis should be completed
to continue to track new developments in the marketing space. Additionally, different keyword
combinations can be examined for effectiveness, conversion rate, consumer interest, and
many other metrics. Lastly, research relating to interactive marketing remains negligeable at
this time. However, interactive marketing is likely to become foundational to the future
consumer experience. Therefore, any research relating to interactive marketing with a particular
focus on VR/AR technology integration effectiveness, its integration into consumer culture, and
consumer behavior/preferences in this emerging field will contribute greatly to the growing
body of knowledge relating to interactive marketing.
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Abstract

The purpose of this study is to establish the purchase intentions of male Thai Facebook
users in the cosmetics sector, with a view to examining how they are related to factors which
theoretically influence consumer behaviour. The research used probability sampling and non-
probability sampling. Moreover, the sample was scoped and selected by using the multistage
sampling technique of judgmental sampling, stratified sampling, then once again with
judgmental sampling follow by convenient sampling and snowball sampling. The research
focused on male Facebook members with more than one year of membership year as well as
the participants must be a member of any Facebook cosmetics fan pages. The data collection
was conducted using self-administered online questionnaires. The findings confirmed the
significant impacts were between the need for uniqueness and attitude toward online
shopping. The factors that impacting was E-WOM on online purchase intention, attitude toward
product on E-WOM, attitude toward product on online purchase intention, attitude toward
online shopping on online purchase intention. These findings provide valuable insights for
beauty firms, E-retailers, marketers, and academia, emphasizing the importance of consumer
purchase intentions in shaping successful marketing strategies and adapting to g¢lobal

competition.
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Introduction

Consumer purchasing decisions are influenced by a multitude of factors, often driven
by the perceived or actual potential associated with products (Haque, Khatibi, Azam, Islam &
Rahman, 2018, pp.1-16). In the current era of personalization, consumers are increasingly eager
to express their individuality, leading to a growing trend in customized products tailored to
their unique preferences and needs (Chen, 2020, pp.97-114). Modification and personalized
specifications have become techniques for crafting goods and services that align closely with
the style, requirements, and exclusive demands of individual customers (Kasiri, Teoh,
Sambasivan & Md Sidin, 2017, pp.91-97). The concept of "Personalized Cosmetics" has ushered
in business models that tap into a substantial market segment, allowing products to be
designed or created according to the specific preferences of customers. This trend highlights
the increasing importance of personalization in the cosmetic industry and its potential for
product expansion.

For a number of years, the male cosmetic market worldwide has been expanding
rapidly. McNeill & Douglas (2011, pp.1-12) observed that men were increasingly embracing
grooming practices that had traditionally been associated with women. Other researchers
observed on men's personal care products and grooming, stated that French and Canadian
were difference of inspiration and stimulus in males. Reflecting on the exhaustion and male
item that men have to keep themselves in order, take care of their own faces, buy hair or skin
which is good looking. In addition, the consumption of male hygiene products has been found
to be supported by empirical observation showing a favorable impact on men's skin care.

There are many ways in which improvement can increase a company's revenues. The
key to generating more income is a good marketing strategy. Investing in marketing efforts drive
to reach a wider audience and drive more sales and revenue. Understanding the behavior of
male cosmetic consumers, which perchance valuable for marketing managers, beauty brand
who wish to adjust their strategies based on our empirical findings. By understanding and
responding to the specific needs of men segmentation, companies can be able to position
themselves as market leaders in niche markets which determination reduce direct
competition. In addition, innovation can be guided by the insights derived from segmentation,
enabling businesses to introduce products or services that address the unmet needs or gaps

in the market.

Research Objective

This study aims at revealing the intentions of men in Thailand to buy cosmetics online,
and how those intentions relate to factors that could theoretically influence consumers'

behaviors.
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Scope of the Research

The study highlights the importance of understanding online retailers' purchasing
intentions, in particular with regard to personalized cosmetic products for Thai male internet
users. This study is based on different variables such as perceived value, brand image, trust,
attitude toward product, attitude toward brand, E-WOM, need for uniqueness, and attitude
toward online shopping which are used to obtain data from Facebook users in Thailand by
way of self-administered questionnaires. The aim is to examine the impact of these factors on
the intention to buy online in a population that is active on social media and has experience

of leading cosmetic brands.

Conceptual Framework

The conceptual framework used in this research (Figure 1) was based on 2 core
theories and 4 major research studies. The relationships between 9 variables were investigated.
there were 8 independent variables (perceived value, brand image, trust, attitude toward
product, attitude toward brand, E-WOM, need for uniqueness, and attitude toward online
shopping.) and ldependent variable (purchase intention). The following hypotheses are

proposed:
H1. Perceived value has significant impact on trust.
HZ2. Brand image has significant impact on trust.
H3. Attitude toward product has significant impact on E-WOM
H4. Attitude toward brand has significant impact on E-WOM.
H5. Need for uniqueness has significant impact on attitude toward online shopping.
Heé. Trust has significant impact on online purchase intention.
H7. EEWOM has significant impact on online purchase intention.
H8. Attitude toward product has significant impact on online purchase intention.
H9. Attitude toward brand has significant impact on online purchase intention.

H10. Attitude toward online shopping has significant impact on online purchase intention.
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Literature Review

Theories of Each Variable

1) Perceived Value

The researchers experimented the effects of various commercial transactions that exist
between business relationship connected theories, as economic and perceived value,
economic and social satisfaction and trust, the result showed the direct effect of perceived
value on trust (Ha, Lee & Janda, 2016, pp.100-123). In similar investigations on perceive value,
scholars indicated that the effect of perceived outcome value on brand fulfilment was greater
than on brand trust (Paulssen, Roulet & Wilke, 2014, pp.964-981).

2) Brand Image

The academics discovered that brand image directly affected buyer trust. Therefore,
brand image created buyer trust (Syed Alwi, Nguyen, Melewar, Loh & Liu, 2016, pp.858-882).
The investigation supported that brand performing, brand image, purchaser trust, loyalty and
promise constructed the value of a particular brand. Besides, the study highlighted the impact
of brand image on trust in beauty products manufactured, produced, and composed of
ingredients permissible under Islam. It was found that clients tend to have higher trust in such

products when they perceive the brand to have a positive image

3) Attitude toward product

A number of scholars focused theory test about consumer attitude toward a product
significant positive influenced on e-WOM and congruently positive influenced on the purchase
intention (Hsu, 2022, pp.376-413). Similarly, further analysis realized that attitude towards
product chronologically intermediated the effect on WOM (Hatzithomas, Gkorezis, Zotou &
Tsourvakas, 2018, pp.471-483). Furthermore, discovered support that WOM was impacted by
attitude toward created a meaningful performance position (Yu, Roy, Quazi, Nguyen & Han,
2017, pp.74-96).

4) Attitude toward brand

Attitude toward brand was altogether the buyer’s conceived judgment about brand
and attitude toward brand similar referred to people who purchased items based on priorities
(Chang & Liu, 2009, pp.1687-1706). Attitude toward brand performed a great significance and
showed the level of quality specified to purchasers selected a category of product
manufactured by a particular company. Commercial attitude and attitude toward brand
equally impacted the purchase intention (Ozcelik & Varnali, 2019, pp.35-44; Rhee & Jung, 2019,
pp.1-11).
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5) Need for Uniqueness

The higher a particular person’s need for uniqueness, the stronger will be the
connotation along attainment awareness or understanding uncommon of an attitude of
product, and the intention to purchasing the prestigious categories products (Stokburger-Sauer
& Teichmann, 2011, pp.889-896). Item’s uniqueness value can increase in mental capacity by
education or experience both in the personality appearance and the societal appearance of

the user (Vigneron & Johnson, 1999, pp.1-15).

6) Trust

Trustiness was significantly correlated to purchase intention in the area of digital trade
(Weisberg, Te'eni & Arman, 2011, pp.82-96). Further, a scholar found that trustiness in the e-
commerce retailer or digital world retailer was a significant element impacted to purchasing
behavior (Benson, Ezingeard & Hand, 2019, pp.876-896). Additionally, thru the trust of a
business model that made firms and individuals buy and sell things over the internet has
strongly impacted the spenders’ purchasing intentions (Harris & Goode, 2010, pp.230-243).

7) Electronic Word -of- Mouth (E-WOM)

E-WOM had significantly influenced purchasing intention for consumer age range among
people born between 1981 and 1996 (Prasad, Garg & Prasad, 2019, pp.372-385). Besides, E-
WOM was one factor that had a strong effect on the purchasing intention toward purchaser
procure transactions conducted via the internet (Kudeshia & Kumar, 2017, pp.1-13). E-WOM
communication significantly indicated that buyer might obtain data regarding the excellence

of the benefit or retail

8) Attitude toward online purchasing

Attitude was an access to particular direction to behavioral intention and that inward
turn to particular direction towards actual behavior (Ajzen & Fishbein, 1980, pp.1-15). According
to studies of electronic trading commercial, it found that electronic trading attitude had a
beneficial influence on purchasing intention (Arora & Aggarwal, 2018, pp.91-110). The greater
optimistic attitude appears the higher was the purchasing intention as well (Ajzen & Fishbein,
1980, pp.1-15). Attitude towards the buying behavior showed the capacity to have an effect
on the purchasing intention towards high price points category of creations (Phau, Teah &
Chuah, 2015, pp.169-187).

9) Online Purchasing Intention

Shopper purchasing intention was encouraged via outer and inner aspects. Moreover,
several researches have recognized and generally accepted the effect of purchasing intention
on purchasing performance (Young, Marlin & Gentry, 1998, pp.223-245). In the state of being
dissimilar levels of relationships, scholars have formally introduced a confident relationship
between purchasing intentions and behavior in bistro provision and merchandizing area (De
Canniere, De Pelsmacker & Geuens, 2010, pp.828-835). Purchasing intention drive simplified
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the rate of purchasing behavior. Additionally, previous studies highlichted the connection
among purchasing intention and clients’ purchasing behavior (Minbashrazgah & Maleki, 2017,
pp.128-138).

Theories Related to The Model

This study employed the theory of reasoned action (TRA) and the theory of planned
behavior (TPB) as the major theoretical frameworks (Ajzen & Fishbein, 1980, pp.1-15). According
to the theory of reasoned action (TRA) proposed by Ajzen & Fishbein (1980, pp.1-15), intention
plays a crucial role in the relationship between attitude and behavior. TRA aims to provide a
better understanding of the interplay between attitudes, intentions, and behavior. The three
determinants of TRA-compliant behavior encompass attitudes, subjective norms, and
reference groups. In the theory of planned behavior (TPB), behavioral beliefs, which represent
individuals' internal beliefs about the outcomes of specific actions, influence their attitudes
toward actual behavior (Ajzen, 1991, pp.179-211). In this study, the variable of intention to
purchase is defined as the respondent's intention to buy personalized cosmetic products. This
study has applied most of factors in TRA and TPB which are attitude toward product, attitude
toward brand, attitude toward online shopping and online personalized cosmetic purchase

intention.

Methodology

In this study, empirical analysis and quantitative method were implemented. Sample
data were accumulated from target population by using questionnaire as implement. In
advance large-scale of data collection, content validity and reliability of the questionnaire
were verified through Item-Objective Congruence (I0C) test and pilot test of Cronbach’s Alpha.
Afterward reliability test, the questionnaires were delivered online to male Facebook member
in Thailand. The respondents were required that must be a Facebook member more that one
year and also must be a member of any cosmetic fan pages. Two-steps of Structural Equation
Model (SEM) method, which were adopted in this research to analyze the sample data. Firstly,
using SPSS and AMOS for Confirmatory Factor Analysis (CFA) to examine convergent validity
and the secondly, conduct SEM to explore causal relationship between all constructs in the
conceptual model to test the significance of impact and proposed hypotheses. SEM has the
improvement of ability to explore a range of dependencies synchronously, especially when

the model consisted both direct and indirect impact between structures.

Contextualized Scale Items

The questionnaire was divided into three main sections (Appendix 1), with the first part
consisting of screening questions. As this study concentrating on Thai male consumer who
have “some” understanding of personalized cosmetic product, the screening question were:

(1) Are your Thai citizen? (2) Do you have “some” understanding about personalized cosmetic

Burapha Journal of Business Management, Burapha University, Vol.13 No.1 January - June 2024 124




product? If the respondents answer “Yes”, in the (1) then continue to the (2) and if the
respondent answer “Yes” the respondents have to continue the next part of questionnaire.
On the opposite, if the respondents answer “No”, the respondents have to withdraw the
questionnaire. The answer for this screening part supposes to qualified respondents for this
study. The second part of the questionnaire included demographic information about the
respondents, while the final part measured variables of independent variables: perceived
value, brand image, attitude toward the product, attitude toward the brand, need for
uniqueness, attitude toward online shopping, trust, E-WOM, and online purchase intention.
This section examined factors associated with consumer purchase intention and consisted of
37 items. For this study, researchers used a five-point Likert scale to assess these factors, with
each response indicating either a favorable or unfavorable perspective. The rating scale ranged
as follows: 1 = Strongly disagree; 2 = Disagree; 3 = Neither agree nor disagree; 4 = Agree; 5 =
Strongly agree. Prior to data collection, three experts assessed the questionnaire to ensure
that the item-objective congruence exceeded 0.6. Respondents in this pilot test were Thai
online consumers with some knowledge of personalized cosmetics. The questionnaire was
distributed widely among 500 online consumers in this study. The pilot test participants
verified that the questionnaire, consisting of a series of prompts to gather information from
respondents, was suitable for accommodating a large number of participants. Additionally, the
reliability of each variable was tested, and all constructs in this study exhibited alpha

coefficients exceeding 0.8, confirming their reliability and suitability as research instruments.

Respondents and Sampling Procedure

The research used probability sampling and non-probability sampling. Moreover, the
sample was scoped and selected by using the multistage sampling technique of judgmental
sampling, stratified sampling, then once again with judgmental sampling follow by convenient
sampling and snowball sampling. Firstly, judgmental sampling was adopted to select
participants who have been a Facebook member more than 1 year as well as the participants
must be a member of any Facebook cosmetics fan pages. Secondly, a stratified sampling of
the researcher used the list of top 10 most popular cosmetic brands for Thai people in 2021
in Thailand. (published by www.top10bangkok.net). However, the researcher selected the top
three with; 1. (LOR) 2. (LAN) 3. (MBL) for this stage. Thirdly, applied once more judgmental
sampling on condition that all participants must have experience of using products from the
top 3 brands 1. (LOR) 2. (LAN) 3. (MBL) in the past 1 year. The main reason was to ensure
that the participants have an understanding of beauty products and also have experience of
using cosmetics. Therefore, convenience sampling was employed for any respondents who
were willing to answer the questionnaires. Lastly, snowball sampling which asked friends to
circulate the online questionnaire link for the questionnaire. Respondents were filtered from
screening question to ensure they were meeting the target respondents that have some

understanding of personalized cosmetic.
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Sample Size Calculation and Statistical Analysis

In the research, the target population were male Facebook member in Thailand with
more than one year being a Facebook member and being a member of any cosmetic fan
pages. The purpose of these recruitment criteria was to ensure that all participants were
connected to Facebook fan pages for beauty product and were familiar with online activities.
Facebook was the most popular social media worldwide. Social media, particularly Facebook,
were used to disseminate the survey in this study. Based on the A-priori Sample Size Calculator
for SEM, the recommended minimum sample size was 460 from the parameters of 9 latent
variables and 37 observed variables at the probability level of 0.05. Therefore, the
questionaries’ were distributed and screen for valid responses at 500.

Confirmatory factor analysis (CFA) and structural equation modeling (SEM) using the
maximum likelihood method were conducted. The internal consistency of the CFA factors was

assessed with Cronbach’s alpha coefficient.

Results

Demographic Information of Respondents

A total of 500 surveys were administered to Thai male online consumers. Screening
questions were used to disqualify respondents who did not meet the criteria. The demographic
distribution of the 500 male participants: 29.20% were aged between 40-49, 28.80% were
between 30-39, 15.80% were aged between 20-29, 16.00% were over 50, and 10.20% were
less than 19 years old. Additionally, when it came to the average time spent online daily,
45.80% reported spending 5-7 hours, 25.40% spent more than 8 hours, 23.00% spent 2-4 hours
daily, and 5.80% spent less than 1 hour online.

The measurement of variability from central tendency of mean and standard deviation
(SD) was described as descriptive analysis as demonstrated in Appendix 2. The mean scores
and standard deviations were used to assess the dispersion of values in relation to the mean
on a Five-point Likert Scale. The data is systematically distributed and exhibits a well-shaped
distribution, despite the range of skewness and kurtosis values. The values of asymmetry and
kurtosis within the range of -2 and +2 are considered acceptable, indicating a normal univariate
distribution (George & Mallery, 2010, pp.1-400).

Cronbach’s Alpha Reliability (CA)

Cronbach's Alpha (CA) approach can validate the reliability in this study, resulting
between 0.756 and 0.889. The values signified the internal consistency of the constructs and
the test of reliability for each item with the value of 0.70 or greater means it is acceptable
(Nunnally, 1978, pp.1-700). CA of each variable demonstrates Perceived Value (PV) of 0.756,
brand Image (BI) of 0.889, attitude toward product (AP) of 0.830, attitude toward brand (AB) of
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0.834, need for Uniqueness (UNI) of 0.880, trust (T) of 0.822, E-WOM (EWOM) of 0.782 attitude
toward online shopping (AO) of 0.833 and online purchase intention (PI) of 0.813.

Since the initial model met all the acceptable thresholds and demonstrated good fit
in the confirmatory factor analysis (CFA), there was no need for a modified model. The initial
model, which displayed favorable model fit across various thresholds, including CMIN/DF =
841.014/593 or 1.418, GFI = 0.917, AGFI = 0.902, NFI = 0.900, CFI = 0.968, TLI = 0.964, IFl =
0.968, and RMSEA = 0.029. Consequently, all the outputs exceeded the acceptable values,

confirming both convergent validity and discriminant validity.

Confirmatory Factor Analysis

Convergent validity was assessed to evaluate the measurement model. The fit model
analysis yielded satisfactory results, indicating that the measurement model exhibited
acceptable values and, consequently, demonstrated convergent validity. Subsequently, Table 1

demonstrated the model measurement considering all these results were approved.

Table 1 Confirmatory Factor Analysis Result, Composite Reliability (CR) and Average Variance
Extracted (AVE)

Variables Factors Loading CR AVE
Perceived Value (PV) 0.585-0.762 0.758 0.442
Brand Image (BI) 0.827-0.883 0.889 0.728
Attitude toward product (AP) 0.581-0.795 0.831 0.500
Attitude toward brand (AB) 0.704-0.787 0.834 0.558
Need for Uniqueness (UNI) 0.745-0.822 0.880 0.595
Trust (T) 0.654-0.805 0.823 0.540
E-WOM (EWOM) 0.660-0.722 0.783 0.475
Attitude toward Online Shopping (AO) 0.677-0.822 0.837 0.564
Online Purchase Intention (PI) 0.630-0.807 0.813 0.524

Note: CR = Composite Reliability, AVE = Average Variance Extracted, *=p-value<0.05

Discriminant Validity

The findings further confirm the presence of discriminant validity as shown in Table 2.
The outputs have proven to have convergent and discriminant validity. Convergent validity
was approved by the acceptable value as results of fit model whereas discriminant validity
was confirmed per the value is greater than all inter-construct/factor correlations.
Consequently, the construct validity was verified in model measurement towards the

convergent and discriminant validity in this study.
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Table 2 Discriminant Validity

T PV BI AP AB UNI EWOM PI AO
T 0.735
PV -0.013 0.665
BI -0.042 -0.061 0.853
AP -0.021 -0.081 0.303 0.707
AB 0.380 -0.050 -0.125 -0.108 0.747
UNI 0.015 0.507 -0.085 -0.007 0.056 0.772
EWOM -0.028 -0.051 0.685 0.293 -0.035 -0.048 0.689
PI -0.043 0.016 0.537 0.274 -0.026 -0.015 0.570 0.724
AO -0.010 0.491 -0.077 0.004 -0.015 0.657 -0.056 0.089 0.751

Note: The diagonally listed value is the AVE square roots of the variables

Structural Equation Modeling Analysis before Modification

For SEM analysis, the model was tested from AMOS statistical program to check the
acceptable threshold levels. The outputs of the initial model were Chi — Square (X?/df) = 2.061,
Goodness-of-Fit Index (GFI) = 0.885, Adjusted Goodness-of-Fit Index (AGFI) = 0.869, NFI = 0.849,
Comparative Fit Index (CFI) of 0.916, Tucker-Lewis index (TLI) = 0.909, Incremental Fit Index
(IF) = 0.916 and Root Mean Square Error of Approximation (RMSEA) = 0.046. According to the
used criteria, some results were accepted, and some were not or lack of fit. Thus, it shows no
harmonization with empirical data as of Table 3 and the modification of the model is required.

Prior SEM data results were inconsistent, it was necessary to make adjustments to the
model. After the modification, the SEM analysis revealed the following goodness-of-fit
statistics: a Chi-Square (X%/DF) of 1091.395/608 or 1.795, a Goodness-of-fit statistic (GFI) of
0.898, an Adjusted Goodness-of-fit statistic (AGFI) of 0.882, an NFI of 0.871, a Comparative Fit
Index (CFI) of 0.938, a Tucker-Lewis Index (TLI) of 0.932, an Incremental Fit Index (IFl) of 0.938,
and a Root Mean Square Error of Approximation (RMSEA) of 0.040
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Table 3 Goodness of Fit for Structural Model before and after Adjustment

Index Acceptable Values Statistical Values Statistical Values

Before Adjustment After Adjustment

CMIN/DF < 3.00 (J.F. Hair, Black, Babin, = 1275.531/619 = 2.061 1091.395/608 = 1.795
Anderson, & Tatham, 2006)
GFI > 0.85 (Kline, 2010) 0.885 0.898
AGFI > 0.85 (Kline, 2010) 0.869 0.882
NFI > 0.85 (Kline, 2010) 0.849 0.871
CFI > 0.85 (Kline, 2010) 0.916 0.938
TLI > 0.85 (Kline, 2010) 0.909 0.932
IFI > 0.85 (Kline, 2010) 0.916 0.938
RMSEA < 0.05 (Pedroso et al., 2016) 0.046 0.040
Model Unacceptable Acceptable
summary Model Fit Model Fit

Research Hypothesis Testing Result

The significance of each variable was examined through its standardized path
coefficient (B) and t-value, as presented in Table 4 and Figure 2 The hypotheses were
supported with a significance level of p-value<0.05. The strongest significance was observed
in the relationship between the need for uniqueness and attitude toward online shopping,
with a coefficient value of [3 = 0.762 and a t-value of 13.474. The second order scored the
value of B = 0.534 and t-value =8.441 which reflected in the relationship between E-WOM has
significant impact on online purchase intention. The third order scored that value of [3 =0.310
and t-value = 5.541 which reflected in the relationship between attitude toward product and
E-WOM. The fourth regression analysis indicated a significant relationship between attitude
toward the product and online purchase intention, with a coefficient of B =0.115and a
t-value of 2.285. Later, there was found that attitude toward online shopping significantly
influenced online purchase intention, as evidenced by the significant coefficient (B = 0.095,
t-value = 2.053)

On the other hand, the result reported the nonsupport between perceived value has
significant impact on trust at the level of B = - 0.022 and t-value = -0.403. Brand image has
insignificant impact on trust at [3 = -0.050 and t-value -0.962. Attitude toward brand has
insignificant impact on E-WOM at B =-0.012 and t-value = -0.221. Trust has insignificant impact
on online purchase intention at B =-0.033 and t-value -0.704. Attitude toward brand has
insignificant impact on online purchase intention at B =0.011 and t-value 0.220.

This research confirmed the significance impact of H3, H5, H7, H8 and H10 whereas H1,

H2, H4, H6 and H9 were found as insignificance as the testing results were not supported.
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Table 4 Hypotheses Testing Result of the Structural Model

Standardized
Hypothesis t-value Test result
coefficient ()
H1: Perceived Value has significant impact on Not Supported
-0.022 -0.403
Trust
H2: Brand Image has significant impact on Trust -0.050 -0.962 Not Supported
H3: Attitude toward product has significant Supported
. 0.310 5.541*
impact on E-WOM
Hd: Attitude toward brand has significant Not Supported
-0.012 -0.221
impact on E-WOM
H5: Need for Uniqueness has significant impact Supported
0.762 13.474*
on Attitude toward Online Shopping
H6: Trust has significant impact on Online Not Supported
-0.033 -0.704
Purchase Intention
H7: E-WOM has significant impact on Online Supported
0.534 8.441*
Purchase Intention
H8: Attitude toward product has significant Supported
0.115 2.285%
impact on Online Purchase Intention
H9: Attitude toward brand has significant Not Supported
0.011 0.220
impact on Online Purchase Intention
H10: Attitude toward Online Shopping has Supported
significant impact on Online Purchase 0.095 2.053%

Intention

Note: *=p-value<0.05

Discussion

Respectively, the significant factors are discussed in this part. Firstly, regrading to
hypothesis three the results indicate that consumers’ attitude toward a product significant
impact on E-WOM. These results are consistent with the results obtained in relevant research
(Elseidi & El-Baz, 2016, pp.111-124; Hwang, Lee & Hyun, 2011, pp. 1-26; Lee & Shin, 2014, pp.17-32).
Generally, consumers who engage with cosmetics fan pages are influenced by these attitude
factors, and their purchase intention is shaped by them. Besides consumers' affinity for the
product or brand, E-WOM plays a crucial role in influencing the final purchase decision.
Secondly, the fifth hypothesis is the strongest significance shows in the relationship between
need for uniqueness significant impact attitude toward online shopping. Therefore, enthusiastic
consumers in usual purchase online also dynamically search for unique or specialized products
from worldwide (An, Kim, Kim & Kim, 2016, pp.3137-3144). Thirdly, the hypothesis seven is
E-WOM significant impact to online purchase intention. This is indicated that E-WOM messages
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are an important means by which consumers may get information about the quality of the
service or product (Chevalier & Mayzlin, 2006, pp.345-354). Another finding of this study is that
EWOM has a direct impact on purchase intention. Fourthly, the eighth hypothesis is attitude
toward a product is significant impact to an online purchase intention. Fifthly, the tenth
hypothesis is the relationship between attitude towards online shopping online purchase
intention was found significant. This finding is supported in other conclusions where attitude
has impact on online purchase intention when participants already have knowledge of online
shopping (Hernandez, Jimenez & Martin, 2009, pp.1232-1245).

Nonetheless, there are five insignificant relationships found in this analysis which
contradicted several academics. Firstly, H1 showed no significant relationship among perceived
value and trust in personalized cosmetic products. It means that the high perceived value
obtained by consumers will not lead consumer to gradually trust in the personalized cosmetic
products they consume. The finding of this study is not in line with findings conducted by Nel
& Marawule (2018, pp.29-43), Berraies, Ben Yahia & Hannachi (2017, pp.1018-1038), that
perceived value impacts trust. Nel & Marawule (2018, pp.29-43), Berraies, Ben Yahia & Hannachi
(2017, pp.1018-1038), which suggested that perceived value has an impact on trust. Secondly,
H2 showed no significant relationship among brand image and trust which is clarified that
brand image is not a starting point of consumer trust in personalized cosmetic products. This
study does not support the findings of earlier research that brand image impact trust (Chen,
2020, pp.97-114; Chen, 2010, pp.58-62; Chinomona, 2016, pp.1-19). It means that consumers
will not have high trust in personalized cosmetic products when they have a positive
consequence that the cosmetic brand has a good image. Thirdly, H4 showed no significant
relationship among attitude toward a brand and on E-WOM. This result is not consistent with
relevant research (Elseidi & El-Baz, 2016, pp.111-124; Lee & Shin, 2014, pp.17-32). Fourthly, H6
showed no significant relationship among trust and online purchase intention. This analysis is
not supporting the results of Yang (2018, pp.139-145), Doszhanov & Ahmad (2015, pp.50-62).
Lastly, H9 showed no significant relationship among attitude toward brand and online purchase
intention. The results found in unrelated studies (Elseidi & El-Baz, 2016, pp.111-124; Hwang et al.,
2011, pp.1-26)

Conclusion

This study aimed to comprehensively analyze the important factors impacting purchase
intention of buying online personalised cosmetic products of males Facebook member in
Thailand. In order to investigate the impact of factors on the intention to buy online, the
researcher proposed ten hypotheses in the conceptual framework.

In addition, the questionnaire was sent to 500 males via Facebook and all respondents
were members for at least one year of a cosmetic fan page with experience in using top three

cosmetics brands after it had been organized and verified as reliable with the collected data,
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CFA was adopted to measure and test validity and reliability of research conceptual model.
SEM was also employed to analyze and discuss the factor impacting purchase intention to buy
online personalised cosmetic products for female Facebook members. Five out of ten
hypotheses proposed were supported and proven fulfill research objectives. The finding of
this research can be summarized as following:

Firstly, E-WOM was the strongest predictor of purchase intention to buy online
personalised cosmetic products. This is in line with (Prasad, Garg & Prasad, 2019, pp.372-385)
found that E-WOM has a significant impact on consumer's buying intentions for Generation Y.
Besides, EWOM was one factor that had a strong effect on the purchasing intention toward
purchaser procure transactions conducted via the internet (Kudeshia & Kumar, 2017, pp.1-13)

Secondly, the antecedent that significantly contributed to online purchase intention
were ranked from attitude toward product, attitude toward online shopping. Consumers’
attitude towards the cosmetic product has not been tested on animals had a positive and
significant impacted on their purchase intention. Moreover, studies found clearly showed the
existence of punters’ attitudes toward online world wide web impact on the intention to the
activity of purchased things or benefits via online trading platform (Monsuwé, Dellaert &
De Ruyter, 2004, pp.102-121; Limbu, Wolf & Lunsford, 2012, pp.133-154).

Recommendations

The results of this study emphasized both significant and insignificant impact of the
online personalized cosmetic purchase intention. The significant impact that supports online
purchase intention are E-WOM, attitude toward product and attitude toward online shopping.
Additionally, the significant impact E-WOM is attitude toward product. E-WOM was the
strongest predictor of purchase intention to buy online personalized cosmetic products. The
need of uniqueness presented the strongly impact on attitude toward online shopping.
However, five relationships were not supported in this study which are between perceived
value and trust, brand image and trust, attitude toward brand and E-WOM, trust and online
purchase intention, attitude toward brand and online purchase intention.

Consequently, beauty firm, E- retailer and marketer could consider factors that affect
the online personalized cosmetic purchase intention to improve for marketing strategy. Relate
to the challenges as remarked on in chapter one, consumer purchase intention plays an
important contribution of a key elements of a successful marketing strategy. Certainly, the
increasing in the demand of the cosmetics outcomes had bring to heighten in the worldwide
competition.

The findings of this study will benefit society in deliberating which consumer purchase
intention plays an important contribution of a key elements of a successful marketing strategy.
However, conclusions of this analysis will benefit the following: Firstly, beauty firm that apply

the recommended approach derived from the result of this study will be able to craft new
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products, marketing campaigns to enlarge profitability. Secondly, E- retailer will be able to
form the digital marketing strategies were apparently suitable, make available businesses of
all sizes to benefit communication online by advocated approach resulting from this study.
Thirdly, marketer will be guided on what should be highlighted by exploit on a new marketing
strategy, operate them to help get stronger company product development and to stay with
movements and moves with right direction regarding of brands target audience’s behavior.
Last but not least, for the academics, this study will support them in uncovering key areas in

the scholastic development that numerous academics were not able to discover.
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Abstract

This paper aims to study the conduct of grounded theory (GT) qualitative research
strategy with three main objectives: (1) the classification of GT strategies; (2) the literature
review prior to conducting each type of the GT strategy; (3) the application of the two concepts
of GT classification and the use of literature review in the GT research projects conducted in
Thailand during the past 10 years (2013-2022). This study applied a Non-systematic literature
review as the method of the study. It was found that 100 percent of the projects studied failed
to apply the two main issues of the purposes of this study in the research projects. There were
approximately 83 percent of the projects studied failed to mention about the two main issues
of the purposes of this study. There were only approximately 17 percent of the projects
studied that mentioned about the first issue of the purposes of this study. There were 100
percent of the projects studied that did not mention about the second issue of the purposes
of this study. It was recommended that researchers should study to ensure the thorough

understanding of the GT research methods prior to conducting the GT research project.

Keywords: Qualitative Research, Grounded theory research, Types of grounded theory research

strategy, Literature review prior to conducting grounded theory research.

“Corresponding author e-mail: professordrjj@gmail.com

! Vice President, Administration, North Bangkok University. e-mail: nantana@northbkk.ac.th

2 Asst. Prof,, Faculty of Liberal Arts, North Bangkok University. e-mail: trakul.ch@northbkk.ac.th

® Lecturer, Faculty of Business Administration, Ramkhamhaeng University. e-mail: nopphong@ru.ac.th

% Lecturer, Faculty of Liberal Arts, North Bangkok University. email: professordrjj@gmail.com

Burapha Journal of Business Management, Burapha University, Vol.13 No.1 January - June 2024 138




1. fuuazanuddvasUssifuiiasinen Msiduidsnanmemsmanslaglinisdnuiiie
a¥$1mqui (Grounded Theory: GT) Wugnsmaninsidesuuuunis AldFuarmdouunivaisunn
Flutsemelne drdlussduununnialainmsifuilunsasuuwdlidesnit 3,650 atfu (Mills et al
2006, pp.25-35) TaTedeldinsdnne “Grounded Theory Institute” Juw dieduasunisAnely
nsiTegseansififu Authentic Grounded Theory #sildaiFunfinainuans wu Original
Grounded Theory, Glaserian Grounded Theory, Classic Grounded Theory LLa“ Orthodox
Grounded Theory (Grounded Theory Institute, 2023) Husu uaﬂmﬂu EN&Jﬂ’]Sﬁ]@WN’J’]iﬁ’]iVlN
AnsLite ANLTIHELNTUNANINIYINTUUY GT iuﬁqﬂawnﬁmLﬂumiLaW’wmma’n “Grounded
Theory Review: An International Journal” (Grounded Theory Review, 2022) 8n¢e losannis
Feouuv 6T finsudsesniduvatsguuuy ddunsazsuuvuiianuunndnaiu Tnsamzegraly
Usgifiunmsnuminssanssudeunsdniunisise feunsguuuuiidermuniy dnisedediiinig
NUNIWITIUNTTUALNDUAEYIINTITE wasuegULuuauawuyIinnsnunIwIssaunssula wavi
Myadelvarunsasenuuun1sideld wazdeslivinliiAnaulidaiaunieliundede
(Contamination) sien1siaszvideyalumside fuiu dnidedsidudesszysuuuvesmsifouuy
GT finudonld suusssyuaroduismanumussunssiliaenndosiuguuuumsidefiauientd
Tdpiau tlemnndlasufasiiienmunnuemaniside

Mnmamumussunsalesiu wuh Smaduiiunisideuuy 6T lutssmalnedusuunn
wagldinsffuiunanumdsiniaieifunsidgnsaianinisidedoging Wy nasuves
Neamsakul (2008, pp.27-35); Klunklin & Uppor (2019, pp.116-127) wagnai1uwes Phramaha
Wichet Suwattano (Sriprom) (2021, pp.15-27) \Jusu uanuin Safenusniuiiasfosesuneaens
mlidamunniuiofutefmundfaluusaiui sniedsldnunanisneiin nmsiseuuy GT
Alddidunslugasna 10 P Winsseyussnanues GT uagnIsyylagoSuenIsnumu
2ssaunssufeusiiun1side lusagsuuuures GT snntesifiedla fadu auedfnuIadunny
fnduiezdesdnuiiielfiAnanudaauuazioduumsunisdniunisidouuy T ldega
gnAeLvInzausaly

2. Ynquszasduasnisinen nmsfnwiafeliingussasdaudsenns 1un (1) defnw
Uszinnaes GT (2) Wlefinundszinnaesnmsnumuissanssunsunsiifiunsidelunsagdssian
Y99 GT uay (3) LleAnwn13szyUsslanves GT Wan1558YLATEBUIINSYIUNIUITIUNTTUABY
fuiiunside Tuusazguuuures GT AmsAnwiluvszmalnglutasnan 10 ks (2556-2565)
ol umenuilaififrgusrasdfagimndiansalludeay usazdnaustoyaniuiiusing (Facts) au
lonansiitnandne el dowazdaulafiazshmsitelngldmsmansd Tainlufinnsailunis
Aiun1TIdevemusiely

Burapha Journal of Business Management, Burapha University, Vol.13 No.1 January - June 2024 139




3. BnasAnen msanwiadd [ msAnvwuumsmummssanssusuullldszuu (Non-
systematic Literature Review) (Green et al., 2006, pp.101-117; Ferrari, 2015, pp.230-235; Huelin
et al,, 2015; Rahman et al, 2019, pp.8-12; Dhillon, 2022, pp.3592-3602) FadunisAniunis
nuMUITIANIsuABITes udrafnteyasenuniouiFsanasinausiduunanumisivinig
(Academic Paper) il Msfnwuuuiifiauusnsstulnedudeiunsmumunssanssuegiadu
SEUULAYNITIATIZATRAUI (Systematic Literature Review and Meta Analysis) dadussideu
3%‘358§ULLUU1/1§Q (Kitchenham et al., 2009, pp.7-15; Snyder, 2019, pp.333-339; Xiao & Watson,
2019, pp.93-112; Mengista et al., 2020, pp.1-11; Page et al.,, 2021, pp.10-11) #iazfasfifus
e U UL UUYBIUNALIRY TAETUUULHUTITIINZ101299 UWANAIINUNAIUNIYINTTILE
Tuumarwil

4. sUuUUvaINITUdILEUD ﬂ’]iﬁ’]Lauaiumiﬁﬂwm%ﬂﬂf%ﬁﬂLauaiugmwwuawwmm
UNAMUUINSIAY (Review Article) auuwaniafiiiauslilaeg Dhillon (2022) luunaany e “How
to write a good scientific review article” AfunWlLIM5815 The FEBS Journal %Gagnug’mmiélwaﬁ
Scopus Q-1 FespyumanumadsImsLuumInumuIssunsail flasaissenoudae Jordes
undnge unih difem wagunasy FeannndostunuInefivlauslag Green et al., (2006,
pp.101-117); Ferrari, (2015, pp.230-235); Huelin et al., (2015); Rahman et al,, (2019, pp.8-12)
saiadormusluusenia nwe. Bemdninasiuazriinisinnsanuiayaaalidsaiums doe
FNERTIANTY TOIAIERTIANTY WATFAENTI1915Y W.A. 2560 (Commission on Civil Service in Higher
Education Institutions, 2017) i ﬂmz{jﬁﬂwwﬂﬁmmmiimﬂiimﬁﬁ'msﬁmﬁuﬂszmmaa GT
LazUsELANUININUMWITIAnssunsunsaniiunsiduluwnazUszianves GT uwdnhundugiu
dednwlasamsidedgunnildgnsmanid lnefinsananunauiddelunsasmainisie
Tugruvesquiuiinisdradensarsine (Thai Citation Index: TCI) Tugasiian 10 Itk Tae
ANLABNUNAMNITENITIUIN 30 UNAIY MIETINITANAIDEIMUULINEIY (Purposive Sampling)
LagkuunIuAINN@zaIn (Convenient Sampling) (Creswell, 2013) wanuLEuaNaN1SANw LT
UNANMUTNIYINITRUUNISNUMILISIUNSSH Aaftlainauslithed

5. YAULIAVDINISANYT NNSAN®IATIL TV ULANIINALALAEANBIINUNAMUITLNARNUN
: .

v A 14 =

weunslunsasmadvinisieglugruguisuinisé1sdansarsine (Thai Citation Index: TCN) 1
Ao Tugasnan 10 Yk lagas@nvianzdnludinvesszifouidmaidoduvan iilo
fumdoyaniudilddinualilutnguszasdvesnisAned el a1sgdrfyresunaiud
Usznaude (1) umi fie dauiitliifiudennuddguasanusnidurossine wazvanszdfaaes
unAnl (2) MIfnwINILUsUsELAMYRFULUUMTITOLUU GT (3) NM3ANYINISNUYILITIUNT T
Aoun1sAnliunTIdgluudaz JUkuUIINTIToNUY GT (4) M3AnYINTHUUTEIANYBIFULUUNTT
Fouuu GT wazmsnunnnssanssnoudidunsd doldlunsidouu 6T luudazsuuuy 910
TasamAdedennuuy 6T luvsamalneiduiunslutina 10 Yiiusn (5) efusesansiny

(6) ToAuNuINNNSANY (7) Unagluaslaiauauuy

Burapha Journal of Business Management, Burapha University, Vol.13 No.1 January - June 2024 ]_40



https://febs.onlinelibrary.wiley.com/action/doSearch?ContribAuthorRaw=Dhillon%2C+Paraminder

N13ANEINISUUUTENNYBIFUKUUNISIRBUUY GT

msfnwludnd eneuinguszasdnisinudsenisit 1 grsmaninsddouuy GT fidy
AfieanainnsiseiBsnanmues Glaser and Strauss Sssenliffissiviisiodo “The Discovery of
Grounded Theory” ijaﬂ A.A. 1967 (Glaser & Strauss, 1967; Tie, C., Birks & Francis, 2019, pp.1-8)
wagldunnuieuuninszaieesaninewang (Glaser, 2022) Fasounldfinsutueneondumans
sULuU Adauuansnaiulusieasden saassdunmamumunssunsudeunsiidunside 1
MIVUMIUITIUNTITY WU Simsudsguiuusenilu 2-4 3UwUU (Glaser & Strauss, 1967; Strauss &
Corbin, 1990a; 1990b; Glaser, 1992a; Strauss & Corbin, 1998; Charmaz, 2000; 2006; Burden &
Roodt, 2007, pp.11-18; Hernandez, 2010, pp.150-163; McCreaddie & Payne, 2010, pp.781-793;
Hamid, Saman & Saud, 2012, pp.662 — 672; Evans, 2013, pp.37-55; O’ Connor et al., 2018,
pp.90-103; Sebastian, 2019, pp.1-9 ; McCall & Edwards, 2021, pp.93-107; Cullen & Brennan,
2021, pp.1-13; Stough & Lee, 2021, pp.1-13; Metelski et al., 2021, pp.1-9; Mohajan & Mohajan,
2022a, pp.8-16) lgiin (1) Original GT; (2) Glaserian GT; (3) Straussian GT; (4) Constructivist GT %39
Constructionist GT (Charmaz, 2008 pp.397-421,; Charmaz 2014; Andrews, 2012, pp.36-46)

wenanil EN:i,JmaTLLmmeumamwuwm A Feminist GT (Alston, 2014, pp.633-634;
Freeman, 2019) usiflosan LUmULLuumuummmam Jeaglihansandunisdnundst] msdne
adeil avmmmemmwmmmmwmLauaima Hamid, Saman & Saud (2012, pp.662 - 672)
FesoludaziSonin meideuuu GT Ima%”mmuammﬂmmﬁmaﬂLLma”iiJLL‘U‘U Faandlunnsnd 1
Feellil

M13199 1 MeenuvesgliuumMTIdumaunmlagldensaaninfnyiiveaiimeug

Original GT Glaserian GT Straussian GT Constructivist GT
fuiidanazionndu  sufouinlvluns  swleuBmdideds  Bnsmsdnviile
LuuatURLANYes Ansgideyai A MLUUAlTYRes aamguii
gvsmanit fdnwae  dedlssiuninfu  nssvaunisiilussuy Ussneudeszuuud
Dukuamesu susdeyailiye Wleviamnnsaing Dunmaiifiens
sufouBmaidendu  vediBnsuszyndd nguifiiatuain Bangjulunisiiu
RRIGITLANGE Duszuwwedddns Bmseseideya  swusindeyauaznig
Tnglamzannniies  afmgquiuvuguds  wuuguileiiiendu IR EV TR RGIGE
HusndouiBnide  Aeatudomveades  drngmsalesnda auniwdieaiimnud
FIRRUNIN Adulsiiunside 019%ils Aninuvuogludoya

f17: wladaulasan Hamid, Saman & Saud (2012, pp.662 — 672)

a3 1 aguledn midedananuu GT wuseenlsilu 4 i‘lJLL‘U‘U Imﬂumiﬁﬂwm%’aﬁ
IﬁnﬂﬁiLLquuLLuwwmaq Hamid, Saman & Saud (2012, pp.662 - 672) mmmmnmmmmmnma
fupanld aakandlumnisiatianu Lummﬂimwwaqmm%LLUU GT fld0i38nuas mmﬂmmmw
LLmﬂmmmLaumﬁmimLuumﬂuiﬂEJauLaamﬂmmJmimmmiimmiwmemaﬂu et 135
= o < ¥ Y 1 U a o & 1 o a a o
3 nduseesyylvdaiaudn dnideidenldsusuulalunisaniiunisidevesny (Herandez, 2010,

a ~ Y 1Y) ) a =

pp.150-163) uagaduien1snuniwissunssuildliaonndesivgusuunnudenldlulasinisvemy
saaglaanuludsusaly

Burapha Journal of Business Management, Burapha University, Vol.13 No.1 January - June 2024 141




NSANEINSNUNIUITIAUNTIN naumMsAiunIdeluudassuuuuvanisideuwuy GT

msnyludaud Wemeuinguszasdnisinusznsi 2 Tnen1sideuuy 6T $35nslduun
Memsassanssuiwanssllannsiseuuudu nanie tauuitldlimuniuissanssy wazuuui
UL IAINIINUMILITIAUATTUADUNTALTUAN YT 31NNINUNIUITIUNTIN (Hallberg, 2010,
pp. 141-148; Dunne, 2011, pp.111-124; Thornberg, 2012, pp.243-259; Kenny & Fourie, 2015,
pp. 1270-1289; Ramalho et al., 2015; El Hussein, Kennedy & Oliver, 2017, pp.1198-1210; O’
Connor, Carpenter & Coughlan, 2018, pp.90-103; Deering & Williams, 2020; Yu & Smith, 2021,
Pp.553-568; Metelski et al., 2021; Nathaniel, 2022, pp.45-59) wui1 An19MELUININITNUNIU
5saunssulunsadumideuuy GT Tuudagguwuuuandeiueenll dgldasumuuuinianis
1auavee Hamid, Saman & Saud (2012, pp.662 - 672) Fanandluased 2 dsolul

MIFIM 2 WUINNNMINUNMILITINUNTIY AeunsaliunmdeluidasUiuuveansidedanunnlag
Idgmsmansmsfinyieasnamg e

Original GT Glaserian GT Straussian GT Constructivist GT
fidvmmanidesns  idemsvanidenie  idemslissuns §ifemseeniunsly
yumwnssansaly Woeedensumu Huedesflelunsde  assunssuuasdavi
POUBLAUMTITY Wi JsTunsTuReuMSaRs  Anumide ms Torauelun1saing
Felanhadloviins vufiuesunfeann  dwuengusienads  wquifleguuiiugiu
pumwssanssily mide veliiellly  vgud warluguedl  vesuszaunisalluedn

Aevds Favi 157UNTIUATEUN Judeyavfegl uazilAgtesly

wuusaiieduas rrwAsvesimdely  egwlstanuliasdy Jagiuvesindde
talfiddoudoy mengideyaile  snawiulvauasias  sawtansiiudusiug
soidledlumsiinzsi  neliAemguian lidudunmadiels  Audlideyauaznns
Uoya Toya AUNUNG B AIEAULDS UHUR

fun: wauazsnuUaann Hamid, Saman & Saud (2012, pp.662-672)

NANT97 2 szifiuimsidenuu 6T udseenlidudsuuuy Fausazsuuuuiiuumeisnig
nuMUTINITNTuanAsiueenly Tuguuuuusnidu Original GT ldtiiausdy §idesaslivinnis
NMUMILITIUNTTUABUALTUNTIAY wiliinsnumuissanssunenduatinldiuseuiieuly
Msiszsideya JULUUTEes Ao Glaserian GT flausuurliiidondnidssnisvumuissunssy
AoumsiliunAidaisuietu emmnissunssuazldasouiraudainiselailiannsaaiis
nquildnufimsasdulunszuaunisdniunms suuuuilaw fo Straussian GT lunguil Idausuuy
A% inrsmumunssaunssy dWeldifuuuamdunisdemauniside waglunmslinsgideya
Tnglvimeyszana Magliviliifnnsaseuimiufnvesindde wasUuuuiid Constructivist GT
Ishausuurlsifide vhmsmumuissunssueunsise eliinideiiuszaunsallumsfiazanansa
asramgquitusnldsmiudidninlasmside oy dnidesuiuadosss yuasedurouumidluns
nuvssanssululasinisevesnu Taenndesiusuuuuveinsise GT fAnudonly

142

Burapha Journal of Business Management, Burapha University, Vol.13 No.1 January - June 2024




N15ANBINITUUIUITELANVBIFULUUNITIFYLUY GT KAZNITNUNIUITIUNTINADY
o a a o ﬂl a o 1 a o/ a
aiun1sIdenlelun1sideuuy GT Tuudazsduuy 3nlAseN1s3deLdeRaLuY GT Tu
Ussinalneiandunislugieian 10 Ynriuun

msAnwiluduiifionsuinguszasdnsfinmusznsit 3 endAnuldAnulasanside ot 7
AfiduumamAdlunsasmannsiegluguvesrudduiingdrdnisasing luraaa 10 U
rrun Tnefnuluaesussfiunamide (1) ldmsseydssamessuuuumaAdeuvy 6T Adnidedenld
Tumsidumsideniel? ) ldfimsesusmsmumunssanssuieuiifiunAsenldlunmsidouuy
6T luuslazguuuy fimdedendlumsdnifunmsidenield? semsAnwumnglusmsd 3 futeluil

M15199 3 N5AN¥INTITBTIRUNINENEAENITNSANIEES 1 W B luUsemalne AR RN WIS
U el 2556-2565

<
UssLau
a a
AsAlANWYN AITNUNIY NUYLAR
Ysetan
2950UNTIU
1 0 0 lulmszqgmwu WATEYITIATIENVDYAMULUIANYD

Strauss & Corbin (1998)

LailAsyuzuuuuusionada Glaser (1978, 1992b & 1998)
willouruddiud 1

willurudiud 1

Ladlasyusuuuy wissyinldnssuiuviend fenudey
(Interpretivism) MULWININYDE Charmaz (2006,
p.107) Bsdhuilifiunisesursmsdusosudmgui]
8 0 0 Tilaszyzuuuuusissyinldnssumiimiiuy msiay
B (Interpretivism) kazn13asvassAiloy
(Constructivism) #1uLWINIIYBY Charmaz (2006)

~Njo|lo|lr|lv|N
ol|lo|lo|lo|o |~
o|lo|lo|lo|o|o

9 0 0 willouruaduil 8

10 0 0 -

11 0 0 willouruadui 8

12 0 0 Llasyysuuuuusiszyinldnssuuvieiuuunisiingiy
ey (Interpretivism) wagn15ai1anus
(Constructivist approach) ANNLLINNVDY TIFUE
(Charmaz, 2006, p.13) Feanihdunsesueisns
udaya

13 0 0 -

14 0 0 osuaugUuuuwsliiszyIdonsuuuula Tuvaid

§198971 Strauss and Glaser \ugSiumquigiusn
A.A. 1967 wnunazu (Glaser & Strauss, 1967)

Burapha Journal of Business Management, Burapha University, Vol.13 No.1 January - June 2024 ]_43




A1519% 3 (519)

Uszify
nsdiAnedl ASNUNIUY NUYLAR
Ussn !
2350UNITY

15 -

16 -

17 laisgygUuuy uid198 (Glaser & Strauss, 1967)
LaZINIINUNIUITIUNTIN

18 1 0 izqﬂ’liLaaﬂgﬂLLUULﬂu Constructionist GT wnu
Constructivist GT WAIATIEVTOLAMUKUUYBY
Straussian GT

19 0 0 -

20 0 0 -

21 0 0 -

22 0 0 lyisgygUuuunsaneds (Glaser & Strauss, 1967)

23 1 0 -

24 0 0 -

25 0 0 -

26 0 0 -

27 1 0 iqu;JULLUUL‘flu Constructionist GT MULUINIVBDS

Chamarz (2014)
28 0 0 Taiszuguwuuusiszydu Constructionist Design
AIULLUINNVBY Chamarz (2014)

29 0 -

30 1 -

593 5 -

flan: AnsAnw (2566)

NAITNA 3 LLHAUININIATINITITELUU GT AunAnuw1vianuea 30 1asan15 TLie99in
lasensuinty Adn1sseygUkuuresmTidewuy GT luvagnliilasinislawme Ndnaweiieaiunis
NUNIUITIUATTUNBUNITANTUNNSIVY

anUs1gNaNISANEN

ImmfhLauamiaﬁﬂswmﬁmqﬂsxaaﬁﬁuaqmiﬁﬂmﬁy’q an Uszmsdsialud

1. aﬁ'ﬂ'ﬁ']sJwamsﬁnmmu%’mqﬂszmﬁ%’aﬁ 1 A15UUIFUMUUYRINITITEUUY GT 8IS
wyuabduy 2-5 gULLUULLM’ﬁﬁ&JuH’ﬁ’WWﬂﬁa 4 5UuuuAe (1) Original GT; (2) Gladerian GT; (3)
Straussian GT Wag (4) Constructivist GT Lﬁaqmmm’azgﬂLLUUﬁ%aL'%smLLazﬁ'iﬁmiﬁuﬁuﬂﬁﬁ

WANANUIUAIUNNSIEITIUNTIY LNBANUTALIULAEANUADAARDINULUNITAMIUNITIVY UNI8T

Burapha Journal of Business Management, Burapha University, Vol.13 No.1 January - June 2024 144




AB35EYLALaSUIBTULUUYRINTIdEIUY GT Midenldlaenadesiuitnisnuniuissanssuluy
1A59N153987090U HaN1SANWIATIH Wudn N8 UkaraSuIeULULYeINITIdERUY GT Mdentd
Wigalasang lawn nsalAnw N 2, 18, 23, 27 way 30

2. aﬁ'ﬂs'l&mamsﬁnmmui’mqﬂszmﬁ%’aﬁ 2 91AN15AN®Y U3 Original GT Lay
Glaserian GT laifin1snuminassunssuAeunsaiun1sAnY) @ Straussian GT AU Constructivist
GT wausldnsnumuissunssunounsdiiunside dufu Sadiarnusiduiiinises siessey
JURUUURINTITEUUY GT Fnudonld LLaza%maJLmeWQTun’131nummiimﬂﬁsmaqgﬂquﬁmu
Bonldliaonndasiunudoinunresnisisouuy 6T fnudenld annisAnwaded wudn lid
Tassnslaefithiaueiisrfunuimsnismuniussanssuneunsadun 15348 Sadulssiud
JrfosAnwLRinfusely

3. sfuTenansAnwnuiagUssasddai 3 :nmsAnwiidedunumuildiiausuay
ofuTelAlute 5.1-5.2 udtu azfiuinlasimsisouuu GT Aldvinsaneluadsd Liflaseinslad
FudunsldnsuiuiaansUssifiu awmddmunduinguszasdvesnisfin dmsunisineilu
Usziiudiviladu fiiseilasenisan 30 lassnsideiidnu Aldszysuuuunsifeuuy 6T ¥
Aonld drululssifiunismumuissanssuneunisviinisane wuin lddlassmslaasiiviaue
Aeafunsnumulssanssuneunsaliunsise el fdeundunailuunldudifussnsis fe
Igfinsinaveniseanuuunsive Tnetiausnssuiuiadnsise Teun nsdlfned 7, 8, 9, 11 uas
12 uwinstiauediuamudaieu uenaini fulasenisilildssysuuuuidssyiinneideya
MIUBLIARATEY Strauss & Corbin (1998) laun nsdiAnwnfl 1, 5 waz 6 dsluouran mnazlddnen
duduliangetety thasteldmsiiunisiselasinsde 9 Wimudmauunnty

'
=1

Yy v < 1 =
SUE]ﬂ‘iJW'U‘VILﬂuﬂqqﬂiﬂlﬁﬂﬁnﬂﬂqiﬁﬂ‘iﬂq

Todunuiiiuanuslmiannisnyinsall

o

NAUDIUNITITN 4 Aasabull

[
[

i Y v A ) 1 = &
M990 4 “UEJﬂ‘L!‘W‘U‘V]LUU@’JWN?MMQWﬂﬂWiﬂﬂH’]ﬂNU

o A

deun Usziauanusln

$98az 100 (30) vodlasan@ne1 lulaf I dun1sauUs i undnvnIn1sAneIaega
ATUAIUTERIUTTLAU

2 fiuszunnosas 83 (25) vadlassmsisefianudildldnandeseiundnuesnisine
levanIUsELiy

3 fiuszanadovaz 17 (5) vodlasensiveidnuiilanantassfufindwesUssifiundn
Y8IN15ANEN

q fi¥ovaz 100 (30) voslasesnsIveidnuildldnaniwssiuiisesweseiundnes
n3ANEN

fan: ANZEANY (2566)

Burapha Journal of Business Management, Burapha University, Vol.13 No.1 January - June 2024 145




unagUuasdatauauuey

1. agunan1sfnen msfnwiadadaguldinisduiiunside 6T luvssmalnedilng
el fualindulunmudermunsesssduivhnisfnuegnsuiutazdaau nande (1)
mMsszygUuUUgnsmans 6T Mdenldlumsdifiunsise (2) maszynazeduienisliassaunssu
aonndosiugUuUUgnsmans GT Mdenldlumsduiumside suazairsmnudaeulunsoonuuy
meieuardmalildsunansifefidaaunariiannin ddutnidy Afleudsasdazdiiunside
Tneldgnseans 6T Sndudesdnmuasrhanudilaluaesussiiuiiliseunsuuazdesuidonouds
asilodfiunsidesialy

2. datausuug LesanmstmungUiuugnsaans msideidenld wazmsszynazesue
n15ltsIUNTIU Y03y GT WaeardeaiuinliinanudnuLazaeyauinMnINYeINITIY
Azt Talitoiauouuy aos drudwioluil

2.1 Yarausuuziian1sUfUalun1s3ds (Practical Implications) (1) #n3duflaz
sufumsiselagldynsenansimsfnuuazshenudilalulssunsudsuuuugnsmansnside
GT 4aNITITYLALRTUIENITIEITIUNTIY Gummi%’asmamam%ﬁadwaﬁﬁauua%ﬁﬁ’ﬁmwulﬁmuﬁau
Tumssnidunside GT (2) Msansmadnns Mussadmasesinseandfiviiuihilumssadu
memmﬂwm’mmﬂmL.LavsmeimwimmmaﬂgummmJamwummamﬂivmiuaEmmumuﬂau
RERIHGI A TERN

2.2 darauauuziiianisinunluloniadalu (Future Research Agenda) A75An®
Aeafunide 6T luasssuiuiidnuluadsilaonsifouvunmumussunssuegiadussuy
(Systematic Literature Review) Wiiolvauiannisanuniimnuninawinanniu s?fwzﬁﬂmﬁsﬁmgaﬁ
Andsfiannsodmifuuumidunsudlausuginsdniuaudiig 4 Aeafunsidonside @
A mgnsmanitiuUsemdlng i mivgsdusely

LONENT91984

Alston, G. D. (2014). To GT or Not to GT..What’s a Girl to Do? A Look into Feminist Grounded
Theory, In Adult Education Research Conference. (pp.633-634) Kansas State
University Libraries Kansas State University Libraries https://newprairiepress.org/
aerc/2014/ roundtables/3.

Andrews, T. (2012). What is Social Constructionism?. Grounded Theory Review: An International
Journal, 11(1), 39-46

Burden, J., & Roodt, G. (2007). Grounded Theory and Its Application in a Resent Study on
Organizational Redesign: Some Reflections and Guidelines. SA Journal of Human

Resource Management, 5(3), 11-18.

Charmaz, K. (2000). Grounded Theory: Objectivist and Constructivist Methods. In N. K. Denzin
& Y. S. Lincoln (Eds.), Handbook of Qualitative Research. (2™ ed.). (pp.509-535).
Thousand Oaks: Sage.

Burapha Journal of Business Management, Burapha University, Vol.13 No.1 January - June 2024 146



https://newprairiepress.org/%20aerc/2014/%20roundtables/3
https://newprairiepress.org/%20aerc/2014/%20roundtables/3

Charmaz, K. (2006). Constructing Grounded Theory: A Practical Guide througsh Qualitative

Analysis. London: Sage.

Charmaz, K. (2008). Constructionism and the Grounded Theory. In J. A. Holstein & Gubrium
(Eds.), Handbook of Constructivist Research (pp.397-421). New York: The Guilford Press.

Charmaz, K. (2014). Constructing erounded theory. (2™ ed.). Thousand Oaks, CA: Sage.

Commission on Civil Service in Higher Education Institutions. (2017) Announcement of the
Civil Service Commission on Criteria and Procedures for Appointing a Person to the
Position of Assistant Professor Associate Professor and Professor 2017. Royal Gazette,
Volume 134, Special Section 265, 31 October 2017, page 66.

Creswell, J. W. (2013). Qualitative Inquiry and Research Design: Choosing Among Five
Approaches. (2™ ed.). Thousand Oaks: Sage.

Cullen, M. M., & Brennan, N. M. (2021). Grounded Theory: Description, Divergences and
Application. Accounting, Finance & Governance Review, 27(1), 1-13.
https://doi.org/10.52399/001¢.22173.

Deering, K., & Williams, J. (2020). Approaches to reviewing the literature in grounded theory: a
framework. Nurse Researcher, 2020. https://doi.org/10.7748/nr.2020.e1752.

Dhillon, P. (2022). How to write a good scientific review article. The FEBS Journal, 289(2022)
3592-3602.

Dunne, C. (2011). The place of the literature review in grounded theory research. International
Journal of Social Research Methodology, 14(2), 111-124.
https://doi.org/10.1080/13645579. 2010.494930.

El Hussein, M. T., Kennedy, A., & Oliver, B. (2017). Grounded Theory and the Conundrum of
Literature Review: Framework for Novice Researchers. The Qualitative Report, 22(4),
1198-1210. https://doi.org/10.46743/2160-3715/2017.2661.

Evans, G. L. (2013). A Novice Researcher’s First Walk Through the Maze of Grounded Theory:
Rationalization for Classical Grounded Theory. The Grounded Theory Review, 12(1),
37-55.

Ferrari, R. (2015). Writing narrative style literature reviews. Medical Writing, 24(4), 230-235.

Freeman, E. (2019). Feminist Theory and Its Use in Qualitative Research in Education.
Education. Retrieved March, 17, 2023. from https://shorturl.asia/iTXuo:

Glaser, B. G. (1978). Advances in the methodology of grounded theory: Theoretical sensitivity .
Mill Valley, CA: Sociology Press.

Glaser, B. G. (1992a). Basics of Grounded Theory Analysis. Mill Valley, CA: Sociology Press.

Burapha Journal of Business Management, Burapha University, Vol.13 No.1 January - June 2024 147



https://doi.org/10.52399/001c.22173

Glaser, B. G. (1992b). Emerging vs. forcing: Basics of erounded theory analysis. Mill Valley, CA:

Sociology Press.
Glaser, B. G. (1998). Doing grounded theory: Issues and discussions. Mill Valley, CA: Sociology Press.
Glaser, B. G. (2022). The Future of Grounded Theory. The Grounded Theory Review, 21(1), 1-10.

Glaser, B. G., & Strauss, A. L. (1967). The Discovery of Grounded Theory: Strategies for

Qualitative Research. Chicago, Illinois: Aldine.

Green, B. N, Johnson, C. D., & Adams, A. (2006). Writing narrative literature reviews for peer-

reviewed journals: secrets of the trade. Journal of Chiropractic Medicine, 5(3), 101-117.

Grounded Theory Institute. (2023). The Grounded Theory Institute: The official site of Dr.
Barney Glaser and Classic Grounded Theory. Retrieved March 17, 2023 from
https://groundedtheory.org/.

Grounded Theory Review. (2022). Grounded Theory Review: An international journal, Volume 21,
Issue 2, December 2022. Retrieved March 17, 2023 from https://eroundedtheoryreview.com/
wp-content/uploads/2023/01/Grounded-Theory-Review-Volume-21-Issue-2-December-
2022.pdf.

Hallberg, L. R. M. (2006). The "core category" of grounded theory: Making constant
comparisons. International Journal of Qualitative Studies on Health and Well-being,
1(3), 141-148. https://doi.org/10.1080/17482620600858399.

Hamid, W. H., Saman, M. Z. M., & Saud, M. S. (2012). Exploring Factors Influencing the Transfer
of Training Using a Grounded Theory Study: Issues and Research Agenda. Procedia -
Social and Behavioral Sciences, 56(8), 662 — 672. https://doi.org/10.1016/j.sbspro.
2012.09.701.

Hernandez, C. H. (2010). Getting Grounded: Using Glaserian Grounded Theory to Conduct
Nursing Research. Canadian Journal of Nursing Research, 42(1), 150-163.

Huelin, R., lheanacho, I., Payne, K., & Sandman, K. (2015). What’s in a Name? Systematic and
Non-Systematic Literature Reviews, and Why the Distinction Matters. Retrieved
October 26, 2022, from https://citly.me/8NV5K.

Kenny, M., & Fourie, R. (2015). Contrasting Classic, Straussian, and Constructivist Grounded
Theory: Methodological and Philosophical Conflicts. The Qualitative Report, 20(8),
1270-1289. https://doi.org/10.46743/2160-3715/2015.2251.

Kitchenham, B., Brereton, O. P., Budgen, D., Turner, M., Bailey, J., & Linkman, S. (2009).
Systematic literature reviews in software engineering — A systematic literature review.
Information and Software Technology, 51(1), 7-15. https://doi.org/10.1016/
j.infsof.2008.09.009.

Burapha Journal of Business Management, Burapha University, Vol.13 No.1 January - June 2024 148



https://groundedtheory.org/
https://doi.org/10.46743/2160-3715/2015.2251

Klunklin, A., & Uppor, W. (2019). Grounded Theory Study in Nursing Research. Nursing
Journal,46, 116-127.

McCall, C., & Edwards, C. (2021). New Perspectives for Implementing Grounded Theory.
Studies in Engineering Education, 1(2), 93-107.

McCreaddie, M., & Payne, S. (2010). Evolving Grounded Theory Methodology: Towards a
discursive approach. International Journal of Nursing Studiies, 47(2010), 781-793.

Mengista, W., Soromessa, T., & Legese, G. (2020). Method for conducting systematic literature
review and metaanalysis for environmental science research. MethodsX, 7(2020),
100777. https://doi.org/10.1016/j.mex.2019.100777.

Metelski, F. K., Santos J. I. G., Cechine-Peiter, C., Fabrizzio, G. C., Schmitt, M. D., & Heilemann,
M. (2021). Constructivist Grounded Theory: characteristics and operational aspects
for nursing research. Rev Esc Enferm US, 2021,55, e03776. https://doi.org/10.1590/
S1980-220X2020051103776.

Mills, J., Bonner, A., & Francis, K. (2006). The Development of Constructivist Grounded Theory.
International Journal of Qualitative Methods, 5(1), 25-35.

Mohajan, D., & Mohajan, H. K. (2022a). Constructivist Grounded Theory: A New Research

Approach in Social Science. Research and Advances in Education, 1(4), 8-16.

Nathaniel, A. K. (2022). When and How to Use Extant Literature in Classic Grounded Theory.
American Journal of Qualitative Research, 6(3), 45-59. https://doi.org/10.29333/
ajar/12441.

Neamsakul, W. (2008). Grounded Theory Study. Journal of Health Science, 2(2), 27-35

O’ Connor, A., Carpenter, B. & Coughlan, B. (2018). An Exploration of Key Issues in the Debate
Between Classic and Constructivist Grounded Theory. Grounded Theory Review: An
International Journal, 17(1), 90-103.

Page, M. J., et al. (2021). The PRISMA 2020 statement: an updated guideline for reporting
systematic reviews. Systematic Reviews, 10(1), 1-11. https://doi.org/10.1186/513643-021-
01626-4.

Phramaha Wichet Suwattano (Sriprom). (2021). Grounded Theory: Methodology for

Investigation in Social Sciences. Journal of MCU Social Science Review, 11(6), 15-27.

Rahman, A., Zulkifle, M., Aslam, M,. & Khan, M. R. (2019). Components of Writing a Review
Article. Journal of Integrated Community Health, 8(1), 8-12.

Ramalho, R. Adams, P., Huggard, P., & Hoare, K. (2015). Literature Review and Constructivist
Grounded Theory Methodology. Forum: Qualitative Social Research, 16(3), Art. 19,
https://doi.org/10.17169/fgs-16.3.2313.

Burapha Journal of Business Management, Burapha University, Vol.13 No.1 January - June 2024 ]_49



https://doi.org/10.29333/%20ajqr/12441
https://doi.org/10.29333/%20ajqr/12441
https://groundedtheoryreview.com/2018/12/27/an-exploration-of-key-issues-in-the-debate-between-classic-and-constructivist-grounded-theory/
https://groundedtheoryreview.com/2018/12/27/an-exploration-of-key-issues-in-the-debate-between-classic-and-constructivist-grounded-theory/

Sebastian, K. (2019). Distinguishing Between the Types of Grounded Theory: Classical,
Interpretive and Constructivist. Journal for Social Thought, 3(1), 1-9.

Snyder, H. (2019). Literature review as a research methodology: An overview and guidelines.
Journal of Business Research 104, 333-339. https://doi.org/10.1016/j.jbusres.
2019.07.039.

Stough, L. M., & Lee, S. (2021). Grounded Theory Approaches Used in Educational Research
Journals. International Journal of Qualitative Methods, 20(2021), 1-13.
https://doi.org/10.1177/16094069211052203

Strauss, A., & Corbin, J. M. (1990b). Grounded Theory Research: procedures, canons, and

evaluation criteria. Qualitative Sociology, 13(1), 3-21.

Strauss, A., & Corbin, J. (1990a). Basics of Qualitative Research: Grounded Theory Procedures

and Techniques. Newbury Park, California: Sage.

Strauss, A., & Corbin, J. (1998). Basic of qualitative researrch: Techiques and procedures fro

developing grounded theory. (2" ed.). California: SAGE.

Thornberg, R. (2012). Informed grounded theory. Scandinavian Journal of Educational
Research, 56(3), 243-259.

Tie, Y. C., Birks, M., & Francis, K. (2019). Grounded theory research: A design framework for
novice researchers. SAGE Open Medicine, 7,1-8. https://doi.org/10.1177/
2050312118822927

Xiao, Y., & Watson, M. (2019). Guidance on Conducting a Systematic Literature Review.
Journal of Planning Education and Research, 39(1), 93-112.

Yu, M., & Smith, S. M. (2021). Grounded theory: A guide for a new generation of researchers.
International Journal of Doctoral Studiies, 16(2021), 553-568. https://doi.org/10.28945/ 4836.

Burapha Journal of Business Management, Burapha University, Vol.13 No.1 January - June 2024 150




s U8ULAYSIUAZLDUANITENSINUNANULNDEIRNUN LU
913613N15IANTTFINANNIINGNGEYTNA

(Burapha Journal of Business Management)

v o % L = . .
?.lE]ﬂ’l%Uﬂ?JENUVIﬂ’J’ISJC‘IUQUULLGZEULL‘UUaluﬂ’liL?.lSJu‘UVIﬂ’J'TSJ (Manuscrlpt Requirements and
Style Guide for Authors)

mnmmﬁ%ﬁqma%ﬁmmﬂiz%’ULLaﬂé‘Lﬁ]m’m%’ﬂwuuaﬂmaﬁﬁawmmmwﬁmL?’uau
undnge (Ameliddosnit 150 #1 uagliniaiiu 250 A1) Fanwilne uaznwSengy s
UNAIUAIIATIVEBUANIUYNADIVBINTRUNAUATY 19U fAraznafidnus 355ANDY kaTAULUNNE
83n15 kN wIlasldguunauliiAugiuin 20 nin (lusaunise198e) wagnisAnaenuasuly
unpnuazdadliiiy 20 Weddusnsialaelusunsy tumnitin desduszneusaseasideasollil

a C & = 2 oy o v o a0 o X -
1. UNAMNITINS Ftauazilemarstuseiuidessinauslidaau wasladuiloni
wnzauiieligenuaunsadilalddaay sauddnsldvguiinsnsiuasaueyssinuegisauysal

2. UNAUATY AISILNITUILANaNITITe waznanlasusg1nuszuulnemsiiessusenay
samaluil
uni1 (Introduction) fiaseuaquaNdfyuaznuveslymive vienu1veamnYes

NMSTEUUNAIN WOUNUFUBNINTINVOIUNANUTINTIReUANALR WY

Y | v o v

3 a o . . =1 = 1 a Y =2 a v
nQU3LaIAYDIN13I9Y (Research Objective) UHAIENYAINUNIENHIIYADINITANYINE

YBULVANTSIY (Scope of the Research) N1SIAANIOMAUATDULIA ALANITINE

N39ULUIAANTSIAY (Conceptual Framework) Fuasanuitoulasdanlsauanusaiuly
N13911398

. . a a A va o o aw &

MUNIUITIUNTIY (Literature Review) Minsaunqamaef] wazuneuigidelalunsvinidell

aa

52108U757498 (Methodology) Nesunafiasziiauisidentdlunisafiunisisedniu

[y

USLLANVBIUNAIILIY mmﬁammﬁu%’a%a 130LA095 N I lUNNSYINI 8 DE19TALIU
Nan15338 (Results) LHunN1sulaUaNan1TITE0g19TRLAUALITIT N LA A N®W

a#3UnamM3338 (Conclusion) lWunsagUnamsiae Ineniwedinszvideyanliundeuasuilude ¢

o o A

anUsiewa (Discussion) Wun15eiUs1enavesuidonazUseifudannlaainnisdnen

o

= L3 gf’ b a a ) a a
yfeUsgleruniamanungufuazdenisiiluldlunsuinisgsia

NS AIRLAIUNANUILADITIUT DAL AN UNYIN I UNI DEDURNYITIUNITDUaTIRAR B LA

Y

e

Aludiuikenaanannuneng

Burapha Journal of Business Management, Burapha University, Vol.13 No.1 January - June 2024 151




ANSAIAINLINGEANY

‘INLIWWJEJﬂiuﬂ’ﬁS} Ad Wuwwmmmiuaumim 1 w1 (Single space) Wiamumawmmuau
YBUNITATHIBUUY 1 Baveudns 1 fhweudne 1.25 Gaveurn 1.25 i

YaunNAIY
Tarounanudunwilvenwasnusingulagldenys TH SarabunPSK 9119 20 WeeRimu
AINANNEINTEAY

varliey

UNANED

unAngadeuduulunwinenazsinge Inefinuenbitesnin 150 M wazlifiu 250 M

- pwlve 19RusA1I “Unfnge” 145nws TH SarabunPSK auia 18 wews fanuianans
wihnseawiiioSosundngeldsnes TH SarabunPSK 9u1a 16 Weus

- ANW199nQE ARUNAIIN “Abstract” T48nws TH SarabunPSK Yu1a 18 Wags AInul
Asnanathnseauiedesundndeldsnys TH SarabunPSK wunn 16 woes

X
1ann
|
9599
- nenbne 199nws TH SarabunPSK 211 18 wags fviuiisesdasly TH SarabunPSK
YUIA 16 NOYH FINUITAVBUL1VBINTEAY
- AB9ngwE TUeNYs TH SarabunPSK vu1a 18 Wegs fnu1iilsegesTH SarabunPSK
YUIA 16 NBYH HINUITAVDULIYVBINTLANY

1BI599VBIUNAINY
- mwnlne 19905 TH SarabunPSK 9u1a 16 wags
- M99 148Ny TH SarabunPSK vu1a 16 weous

ANSLTLULBNEITD19DY
Y v a Y a A 1Y) ¥ Y &
HevunanulzRendeudBaenasBulaedalviegluguuuudasaluil

L (4 a v a o v 1 L?l’
KRANLNUNNTIILVEUDTIDIITTS YD LAY unsnlutilan

1. fudsunany
1.1 Fofjusisnulng Widsuamsieuasumana lifesszysumismednnnis sniugus
fiflgrtiunsding ussnding wasmumiainuay dnihdeliadiauund Taglisafwiedned wy
1) Useiam g8 (2550)

2) (Wszavdlde WWsg, 2557)

1.2 YeyuwsisynsneUsemaliilguamsutana wu
1) Joanne Rowling 1gulannz¥eanain Rowling (2012)
2) Mario Vargas Llosa Weuangdedanain (Llosa, 2010)

Burapha Journal of Business Management, Burapha University, Vol.13 No.1 January - June 2024 152




2. sUuvunadsugrsdeunsnluiion
2.1 Togusianuiien
1) Useiam 28 (2550) w38 (Usziae 1¢d, 2550)
2) Rowling (2012) 38 (Rowling, 2012)

[ 1

2.2 YoM 2 AU

Y

wn a o

1) algal uallin uaranUn s159Eun1s (2557) vive (adgel wilid wazawd® Shseduams, 2557)
2) Krejcie & Morgan (1970) %39 (Krejcie & Morgan,1970)
2.3 Yorjusts 3-4 Au

1) finsns wnasen, ne3nd uanvngy wae eAay 8987 (2556) vise (NN 1NasHLN,
WISAU Laneney WAYALYI 84819, 2556)

2) Nelson, Elliott, & Tarpley (2003) 58 (Nelson, Elliott, & Tarpley, 2003)

2.4 Forfusannnin 5 au
1) auuanad Ay wazany (2545) 1138 (FuuNnad dave wazane, 2545)
2) Wasserstein et al. (2005) %38 (Wasserstein et al., 2005)

2.5 nMsonadnenansunsnluileniiaglilasnsdeainenarsiuatuliiseydolenans
fuatyu A1 91989l “as cited in” Fpgnaiu
1) Kano (1996) 819fislu Fsgnatl euseanSana (2540) #se (Kano, 1996 anadialu
F5enad deUsednBana, 2540)

2) Kano (1996) as cited in Lueprasitsakul (1997) 7138 (Kano, 1996 as cited in
Lueprasitsakul,1997)

3. swmsdrsdsludianmnaenisfesssyinmntiasunasiiandaya
3.1 fueta Wi, lauin)
1) Useiam 23 (2550, 1. 10) 50 gl wildd wazaud® 51398un1s (2557, w. 101-110)
2) Rowling (2012, p. 15) %30 Krejcie & Morgan (1970, pp. 89-109)
3.2 (Ejusia, Uiun, @)

1) (Usziae 228, 2550, . 10) %30 (lgaiuelil uavauimsnsadunnis, 2557, w. 101-110)

2) (Rowling, 2012, p. 15) #3® (Krejcie & Morgan1970, pp. 89-109)

Burapha Journal of Business Management, Burapha University, Vol.13 No.1 January - June 2024 153




VANLNUINNISLVEUD9DINNELE

1. lsHD

A a

[%aaqa@:um. [UANN). o509, (ATINTNA). anunNun: 81

Y

YNAUNNS D LSIRUN. ]

(%
v Aa % a [ 4 a [

n3ealng nyauglnfu. (2555). naUHIARaT19gINDINE Y. (UHATIN 2). nTUNN:
axsuns.
VILELD)

4

1) TughupSsiuiveagUuuunwdingy deegiagu

v
¢ o A

(1) Nunasen 2 e 2" ed.

[V
v

(2) NunAsIN 3 Tdeu 3 ed.
(3) fusiasedt a4 JWlUTFTeu at ed.

2) enansildusngUandiud Wildadn w4, (WivsingTniun) dwsunwilneg v3e n.d.
(no date) dmFuniwdangy

3) onansiliusinganuniiun Tuldandn w.d.n. usingaauniiun) dmsuaiwlne vise
n.p. (no place) MTUNMYDINGY

2. 3619

[%aaqa;ﬁum. ARUN). Founeny. 99375575, Ti@UuN), Lawﬁmﬁﬂ-mﬁﬂqmﬁm]

Yan1 Usggsndlvd. (2555). M3fnwnsiauminensuywd liefusessevaueasygna
9 geu ndlAnwReamnITIE e Tundagaamnssuninngiueen. 195975079
9AN735909, 1(1), 49-75.

3. 90615

[%aaqa@lwiq. (Uiwsh). Foi509. T99aa75. ADUNTUN. }

A58 veuwu. (2555). uwallunsvewiealanannisinsigvved IPK International. 38813
FmnisBiannsetindmsviosfieauisussinalng. ngamme.

Burapha Journal of Business Management, Burapha University, Vol.13 No.1 January - June 2024 154




4. vusdaula

= Yo e e & A 4 v Aa ¢ o w a ¢
[%aaqaaum. (UNuw). vo4594. (YoRkUa). @nTunnun: @unnumn. ]

wad WSy, (2549). nTOULLIARTIMTUNITIANITNINENTUY e (Truney Yeatloned, \NeTns
YNy, Junssa wWsndsenn, ualshid Funsiuns wazydnn ngaugne, wua).
N3N e SEY Aoty Bulaleu.

5. Angndnwus

~ Yy  a a s A ¢ A a a s A v a a s A = 44' a o
[ %@ﬁq’ﬁﬂmﬂu’)%?ﬂuwu& @WNW). VaINEIUNUYE. VRILAUINYIUNUG, VDAV, VDALY, VBUKAINYIAY. J

Iw3uns A3519n3. (2555). AawAaiuilaeunuimuasaussausvossnnisdensneins
uywdiiiosessunsidigussvpuAsygAsendou. auidnusnisAneinisinnis
un Ui, a1913n13dansnineInsuyed, Auzn1IiAnsLagnIIviesien,
UNINGEYTNN.

6. S189IUN15IY

'
) aa

[ Yoanagusls. UNNLN). F2i509 (31897UNTIY). Tenirgaunsedsin. J

Wil wundngl. (2557). msAnwndlye uas nussunedu: nseysnykay WauI191Ima1s
YUIUY (T1HNUMTITL). UMINGITEYTI

7. Vuled

[ Foanardues. (UNasgrudeya). Faidee. dumude weu Ju, U9, duAuain szy URL veuiuled. J

LY

AT Andguadin. (2555). paunImdannIsieuuayeaiugy. Auduile 23 Suney 2558,
dUAUN http://www.happinometer.ipsr.mahidol.ac.th/pdf/EBOOKqwh. pdf.

8. VU9HINUN Y9 Uneas

[ Forleu. (@, weu Fw). Yeunany. TomdFeniun vie fodngars, v @I, ]

5UITTY WaITe. (2558, SuaAY 26). Huneends AEC. lygdy, wil 4.

Burapha Journal of Business Management, Burapha University, Vol.13 No.1 January - June 2024 155



http://www.happinometer.ipsr.mahidol.ac.th/pdf/EBOOKqwh.pdf

WaNNUTEY 9
1. msshadeagdesdiumngsisluilomuazsnadeieunauindy
2. AMITIABHLNAITONDININANUSNYS 11U N1W1INE N-8 Lazn1e8Ingy A-Z
3. nsdififinsdrdamanunelulsemaiiduniuine IWudanssredeieunanady
A8 ume (Translated Thai Reference)

nA1snAsaasUsEiuunAIu (Editorial and review process)

a

UNALNELATUNITNNTANIRRURILHIUNITAANTUIIINNBIUTTUITNTUALENTIA A

q

TuavIMAeIToLNeYIINITNAUNTOIALATIADUANNINYBIUNANULALLTUA DA

VUM 1: NOIUTTUIBNTIBUAIVEAIUNAMUNTIVLBNBIUTIAUITNTIATUUNANUT B UT B
AULBIMNUAYBINITAIUNAINIINTUNBIVTTUNTNNTILATIIFRUTVDINIToUALLTBNIVRIUNAIINDN
ANUMNZANAU IR UITAIAYDIINTANTNITIANTTTINANINGITEY TN

Y 4 A a a < 1 < a <
YUN 2: I’Hﬂiflﬁ/lﬂ@\?‘U'ﬁﬁmqﬁﬂqﬁv\l"ﬂ’]'ﬁmqLVUﬁ'Ji’J']‘UVIﬁ'J’]@JLUu‘U‘V]ﬂ?’]N‘V]L‘Vill’]gﬂllﬂﬁlg

)

sufumsdsunenailiinsinandlluaniifsrdeiiensiaaeuannmussunealaggnssnand
wlilannsonsudeyavesidsunaralunszuiunsfiasanndunsesd (blind) wasinsinarday
Jugfinnsaniunanueglussfuiivanzaufiazasifins Tnegmssgandnsiaouunaing (Peer
reviewed) 3nEM3IAA (Reviewen) Tuanuinilfsadosedsiios 3 v Tngnisuszifiuuuy
UnTnsrefouasdsiaagussifiunasdidouunanu (Double - blind peer review) wagagsiory
msfiansanImnzadlviimeunsinegnsnandieg1sdeuduig 2 inu mngmnseandl 2 Tu 3 v
fisamithivsnzauiiasifisisounsmenssussansmsudsdifiounsuiuit nsdiiniunsionsan
nasusIrBMITeiadulriunaaty IR RNNlUINTaNINITINNNSTINNING T EY TNIMT©
asftazddlitugdsunanuinduluuilanoufinnsandnafimiavieufiasnisasifiuilas ey
Torausuuzvosinanand filsuszdosdndunisuilounauliauysaliniign fezdansas
ANLlLINTaIN5IANTSTIRANM INeGEY TN sty

N1969UNA27U (Paper submission)

YIUANT0dUNAIINAUITAITNI1TTANITEIAY unMIne1deysna (Burapha Journal of
Business Management) lagdsiuatuunaiunieulndlusuves Microsoft Word H1un1eseuy
aoulayl Thai Journals Online (ThaiJO) Wintiu

WL TYTUNS 8OnNIAR
LAYIYNNTNBIVTIANTNTITANTNTIANNTTING UNNINYTEYTH
ARYUIITTIND UNNINYNTEYTH

169 DUU AINAVNKAY AUALANEY Dnawiles Famdnvays 20131
Aule: http: //www.bbs.buu.ac.th

Inséwi: 0 3810-2397 sie 7621 Insans: 0 3839-3264

E-mail: journalbbs@buu.ac.th

Burapha Journal of Business Management, Burapha University, Vol.13 No.1 January - June 2024 156










