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The Relationship between Return and Risk of Securities in The
Information and Communication Technology Sector in The Stock
Exchange of Thailand

FINTIOL QA3UNS' uae UAwmd dnenuawug”
Raweepan Uttarin' and Pitipat Nittayakamolphun®

Abstract

Information communication technology has contributed greatly to various
connection systems of the country, including the system which deals with
investment and economic development. Among many expectations of investors
is investment security which brings high returns with low risk. This study aims to
analyze the relationship between the return and risk of securities in the information
and communication technology sector in the Stock Exchange of Thailand. The
study employs the Capital Asset Pricing Model (CAPM) of 15 securities and
Generalized Autoregressive Conditional Heteroscedasticity in Mean (GARCH-M)
assessing daily stock exchange data from January 4, 2016 to December 30, 2020.
The result reveals that the relationship between the rate of return and the
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systematic risk of 15 securities is in the same direction with statistical significance
and is in accordance with the financial theorem under the market efficiency
hypothesis. In addition, this approach is also applicable for analyzing the expected
rate of return volatility.

Keywords: Return, Risk, Capital Asset Pricing Model

UNANED

walulafansaumanaznisioansidrudasliszuusng o vasuszmaaunse
Wausiafuldegnesnga sulufansasu Jeladeiidrysenisanrsugiavesszme
wazudnuinsdoidunisasmuagiemils visdl dhamumeanieiieglfiunaneuunugs uas
faandesdi dsdunisinuafiifadifaguazasdifiofinnmedanuduiusseudnedng
HanoUWNULAZANIABsYBAN NG luniiagsiamaluladansaumauaznisioans
Tupanananynindwiussmalng auwuuINeeInIsMuUATIAIUANTSNG 31U 15 wanning
AI8AIUUU Generalized Autoregressive Conditional Heteroscedasticity in Mean
(GARCH-M) TngldtayasalinaeTuromanning dwddudl 4 unsiau 2559 e 30
Furau 2563 wuh Sarmanauwuazadssiilussuuramanniwdia 15 winniwd
fiaudunuslufisnafsafuegreitodidnynieada Faduluauuuifanianistu
meldauufgiuanuivseansamvesnain lnednamuannsadenamulunanning
fvnzaufuanuidesiithamusauiuld vl dauuuildlunsinuannsailuvssend
THlunsdiaseinnnuiuniuvesdnuanauunuiiniaiiazldsu

’
(Y % = o o % o

ANENAY: SHTINANDUUNY AITUGEN UUUTIABINITAINUATIAIMANNSHE
unin

na1ANu (Capital Market) L{’JmméﬁzmmLﬁunuﬁ'ﬁ’]ﬁcgLLaqumagiamiLﬁfyLaUIm
marsugRvesUsena Sadumsszauiussmnussnsuviotnamulgniagsia (Hasan,
Kamil, Mustafa, & Baten, 2012) IngUsewelnedinainnannsndunaUsewmelng (The Stock
Exchange of Thailand: SET) ‘v‘fmﬂ'}ﬁL“ﬂu@)ua‘ﬂawiumi?gﬁmwé’mm%’wé 917 yuansley
vuy3uaAS Juf waziustasiguia Wudu ieadrsanmadedliuivdnmning vivliuson
HeanvanynIndanunsavenensanule (Noisakul & Khongsawatkiat, 2013) naanaunelviin
Usvansnmlunisdnassiuyuuaseauiunu vied nsamulunaavdnmindileniaiagle
Sunameuunuiiginimsiinfulidusunesindisd deogluguuvuveaiuiiuna (Dividend)
dmfumsamuluszezen wagmlsanmsviendnning (Capital Gain) Tudnwuzveanis
Aalsluszerdufundn (Banchuenvijit, 2016) aghdlsiniu msawmulunaiandnning
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ﬁmmﬁumuhjLLﬁuauﬁuaq'ﬁ’wmaf]a%’aﬁ'&é’mmaﬂLﬂya anTdule waziadesnn
nensidles Wusu Faduenandesiiluseuy (Systematic Risk) uagliannsaniunule
sullfsanudsdlunmsamy wagaudssninnisdiiiunuuedssia (Awirothananon &
Auttarat, 2015) saeaausIvemannindiinisudsuilasegnasaiam Frdunsinse
anapdeulmresamdnming viiensimuanavdnning Jahddiddusensdadula
Tunsaau ielilé¥unanauLIUIINNTasU LATAAAIIIELNIINAIIRLHILYBITIA
nanNINgG

Hagtumaluladdufivnmdenisiiuiavesssrsunniu Sadudsiidonles
fuszuus 4 anauan Madn maduuaznisamu IWegnaiiuszansam muiludsuloune
Guawi%wﬁﬁmLﬁudmimﬁaaﬁﬁa sdmavinvinguanamnssumalulaginisidivle
ammamm Imauam’mﬂsaﬂnﬁiaaav 6.90 1T w.a. 2563 Fannnidnamilsgvdvesmain
maaav 4.27 wazilyarnistorendnnindidusudu 4 Tulasnail 4 vesd n.e. 2563 (131s
fi 1) siadl §§ﬂﬂL‘VlﬂI‘uIaEJa’liﬂumﬁLLauﬂ”liﬁE)ﬁ’li (1CT) unilslunnagsiageslungy
granvnssumaluladilinaneuunugsninnana uazyadvdnnngniuainain (Market
capitalization) TwU w.ei. 2563 sfia 1.02 auduum Anluiosas 6.26 vesadman (The
Stock Exchange of Thailand, 2021) wena1ni weluladansaumauasnsaeansdestinaian
TitusiomsiAsuuasegiaue SnsdaduniasdiefindnduliAnnsveneimaasugia
YoIUTEINA Uizﬂaur"fﬂﬂqmsﬂaﬂimzmmﬁﬁﬂﬁmiamia?iaamﬂ?iaugﬂLmeLfJuaauiaﬁ
wniu dhemmiiunumeanelulaBmsaumeuaznsdoasSiemud Ayaniu uazdes
slsimdnnsndlumnagsiaiidufiaulavosinammu

A5199 1 LAAINISYOVILNANNTNE L UNANUNANDAAINNTTU , .
v Tt (91U28: LEAUAIUUIN)

2562 2563
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
NYATLAEDINNT 133 178 212 161 2.39 3.89 a23  4.27

NQNAAFINNTTU

durgulnav 009 006 009 003 002 003 143 113
§3naN13uY 436 442 553 486 913 913 464 865
duengmawnisy 190 141 168 116 143 163 150 348

DAISUNTNE 275 397 410 316 326  3.57 229 437
NSNYINS 576 694 8328 7.4 1001 9.01 561 811
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15197 1 (M0)

. 2562 2563
NANYAFINNTTU

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

USN5 640 680 729 532 794 679 567 7193

wAlulad 222 227 381 290 344 350 299 475

f117: The Stock Exchange of Thailand (2021)

dmfunmsasundnnindlumnegsiamaluladasaumaiagnisdoas dnamu
manTafiag L@ uNane ULIUIINNNT AL wazvaAndsemdseTianinty sl Anudes
wazkanauLUIrdnuduRLsiY IngaiunsaesuignNduRusaInanlanguuudIany
N3LATIAMANTING (Capital Asset Pricing Model: CAPM) fistanlag Sharpe (1964)
Fadumereisasuanauwmananudssiidussuuludnuaidunss (Security Market
Line: SML) wazidusuusassmensduiildsuanudeuegisunsvans funuideves Gan,
Hu, Liu, and Li (2013); Abbasi, Kaviani, and Farbod (2017) e Rui, Rasiah, Yen, Ramasamy,
and Pillay (2018) fidnwiluusemedu By uwasuade auddu suludedn 13 Yssna
lan (Bai & Green, 2020) wazUszinelng (Chaiphat, 2016; Wannathanaphong &
Chancharat, 2016) AaoAIUILATIEMLANIENAUAAAIMNTTULALNLINGIAY (Noisakul &
Khongsawatkiat, 2013; Banchuenvijit, 2016)

oealsfiny ShnmaneuumuvemdnnineTidnva Tudeyaeynsunaniifimuiumy
gauazuLUIMILYaT (Bai & Green, 2020; Urom, Chevallier, & Zhu, 2020) Fatiy
TuNS AT ALEIUS S e8NS AR B UMIULAS AU A UBIMEN NSNS MLLUUT 1A
CAPM Fadadldi3n1sniosuuuiimuizay Tnefuuy Autoregressive Conditional
Heteroscedasticity (ARCH) ¥84 Engle (1982) Waz@alluu Generalized Autoregressive
Conditional Heteroscedasticity (GARCH) #iwmwilag Bollerslev (1986) saulugesuuy
GARCH in Mean (GARCH-M) #itiauslng Engle, Lilien, and Robin (1987) tduignns
mamsugiAnansadngiteyaeynsunatiifinnudiumy suluiedaianuuyssiu
Plainenile §m7’faé’qmmzﬁm%’usﬁayjamaéfmmsﬁuﬁﬁmmﬁqq (Kraipornsak, 2016) A3:13d8
Y84 Boonyawat and Wanasilp (2016); Bendob, Chikhi, and Bennaceur (2017); Chiang
and Zhang (2018) waz Urom et al. (2020) sfatunsnuilunsaiiasldisuuy GARCH-M Tu
MFlATdaNLdNLUS SIS HaneuLI ULz AAAB AN NS luning A
waluladansaunauaznisdeasiunaiandnnindwisssmalneauuuusiaes CAPM &9
wzfudsglovidmiulinamudidesnsanmiudssainnisamulumnegsianalulad
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ansaumALazsioans sulluiailulivssneumsdindlalunsamu suazieliAnnsinass
Ruawulsegnamunzanuasivssansnm
TQUszAIANISIY
iiolasginudLSszIesnTHane UL ULz A LAY a dN I WS lumaa
ganamaluladansaumanaznsaeanslunaandnminduisuszmalne

NNINUNIUITIUNTIAU

nauANNUIEANSANYRIRNaIn (Efficient Market)

auiisEdvEnmvswandunquiiiideauuigiuinsaménnindazasioudoya
Pnasifedesimunldognieasiiud viaidunaaudeduauysaifinalnsaandu
sndnaulAnansanassnsnensuluagramunzau (Ross, Wethersfield, Jaffe, & Jordan,
2011) n@mife sanadisluszansniw s1Amdnmindazvinfuyarfimsasiuvemdnning
‘ﬁju e FsmawAsuamesnamdnmindlurimalanamiladusamnandeyatnans
mmmﬂumamqamm fadeyaiiduasssuarliiduasisse s’mlﬂmmamamamu
wiswghauazdeay vl mimau’Lwaﬁmawwaquﬂawﬂummmwaﬂmwmumawuwumu
yoamInnAziuagnsiivaua (Rational Expectations) fasimaiisamdnninddsaziiouds
gaﬁhﬁuﬁﬁqmuﬁﬁaﬁugm (Intrinsic Value) vousazndnnine (Netiniyom, 2013) J5d9m@
vilvinamullannsoaamansuwnmiiiuundld vienanliidnamuagldsunaneuuny
NMTamuUALALLEsIeILdagndnninganelinguiauivssaniamuenata
(Jenwittayaroje, 2018)

memﬂLn&J'mUﬂ'ﬁawuiuﬂa'mwaﬂmwEJ (Capltal Market Investment)

nsasulunaiandnningvidonsansu dudunstendnminduarasiisusidu
weassia sulludsdiduldidedsluuninduasseldvesgsfa nsagldsunanauunu
Tudnunirresiuiiumg il dsfiinamuaanisiagldsufenaneuunuiiazistuluauag
og14lsfinu nameuunuildzuealiidulumuittinamuaanis suilesnanaailiutuen
sina o TAnTu wsedenleindumnundes il nameuunuuaranundesaswlsiululufioms
WWeafiu (Krootboonyong, 2014)

dmsuaudesaninsasiuunld 2 Ussnn 1o 1) anadesiiiiuszuu (Systematic
Risk) #io arundssiiintuiuynudnnindviossia winansenudildsuazumndetuluusay
53 dadunnuidssiinamuliaunsevdnidedls uihiegnsyanensamuluudfn way
2) prundesiiliifuszuu (Unsystematic Risk) Ao amnudesiiintuiuamsdnningnio
gania uasuanseruluusiasgsfa daduarndssiithamuannsovanidedld el arundes
Tnerwanmsamuluvdnnindannsainlfandrudssuuinnsgiu (Standard Deviation:
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S.D.) vessAvanving uazmudssiiiusyuuanunsainldannaiudi (Beta) muwuusiaes
CAPM (Sangsunt & Sangsunt, 2017)
LUUIADINISNRUATIATRANNSWE (Capital Asset Pricing Model: CAPM)
mmnqwg]mmu‘uiuammwmammmmaimw uﬂawumlmwamauLmummu
HARD UL UYDIRAIAMILY enelsNnu Wi uﬂaawumﬂmmmimamauLmuwaqmmmmmaua
mammumsmmau’tﬂumiawummamLmﬁmamwamuLmuu,aummLawuawaﬂmwa
L‘WE)‘VH“MaﬂVIiWEJVl&Ji’]ﬁ’]G]’]ﬂ’Myjaﬂ’WILL‘VIﬁ]i\‘i Wil nvaazidulugaglduuudians
A3AIMUATIPIUE TSNS (CAPM) fivhanudesiidussuuinsufinnsanturanauwnuse
Feinasuazldsuraneuwmusuhuhiudusamearudssraiusamanouwmuiius AN
AN (Risk Free Rate) (Chaiphat, 2016) a?iqmmmaﬁuwiugﬂquammﬂéf il
ER)=R,+BlER,)-R,] (1)
Tnefl E(R) Ao nswaneuunuiiranianinvdnnind i E(R,, ) Ao 8nsmanauwny
fimanisainaai, R, Ao amwamuLmumawaﬂmwwﬂsmmﬂmwmam uaz B Ao
ﬂ’]ﬂ’J’liJLﬁENVlLU‘lJiuUU?JENMaﬂVﬁWEJ i) mt:umLLammmiLUaUuLLanmamwamauLmu
YemdnnndilTouiteuiusasmansuwuvemann feuiletinfiansansauiusne-
NAROULVUTIFBINITIINNE NS HGaranunsaussdulaimanningladsiaisninseaui
WilNzad (Undervalue) m’%ammmﬂdﬁ“ﬁuﬁmmzam (Overvalue)
f2UUU Generalized Autoregressive Conditional Heteroscedasticity (GARCH)
FuU GARCH L‘Uumwaﬂ%‘lumiﬂsummmawiyawﬁmauaauﬂimL’Jammmm
g9 I@ﬂmﬂwmmuﬂiqmmmmaau (&) mmmLaaaLLaummmiﬂmuhmw Farauuu
GARCH fitiiauslng Bollerslev (1986) ﬁﬁwmmmﬂﬁmw ARCH %84 Engle (1982) way
mmmwmmwaammmuwwmma%‘lumwu ARCH #ifidndiuves g mmumﬂ %39 ARCH
(@ 719l FwUU ARCH fidnwass 2 e anansauandluzUwuvannsle o il (Rangkakulnuwat,
2013)
g =0y, (2)

- (ZO + Zat t i (3)

ey, Ao é'hsumuﬁunﬁﬁﬁhl,aﬁal,ﬂu 0 LLazﬁmmmLLﬂiUmuwiﬁU 1 (White Noise

Process), o, A muwmwummmu NIDAURUNIU (Volatility) maammmmmlummﬁu

Iuiuauau (mwﬂaammmmaau) a R ?ﬁﬂ’nmLLUSUi’J‘LA“U@\‘}LMG]ﬂ’]iﬁAVIIQJﬂW@EJUIUiu uau

%aaqiugﬂammawygumaﬂmaqaawaqm&;mimmlmmﬁiﬂuamm (&2),a,uag a, @

! a ¢ o X o ° & A = P |

ATNNISITLABS M98 FIkUU GARCH 1nAuanusUsUsulussarduitnuun lueAnwIu sy

Tukuudnaes ARCH Fawandluguwuuaunisia fedl
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q P (4)
2 2 2
o, =q,+ Zaigt—i + Zﬂio-t—i
i=1 i=1

Tnefl 8o Amisdiwes uaganaunisi 4 Senldinduduuy GARCH (p,q)
asvaiﬁmmmi"ﬁmezﬁ%’amaauﬂimmmmamiﬁu 979 SATINANDULNUYDINANNTNE
%ﬁuuaamJmmmawawaﬂmwauuma et Engle et al. (1987) 3sl@WaunAauuy GARCH
in mean (GARCH-M) s ImmmmLaﬂwawaﬂmwauummLUumLLUiaﬁmﬂuaums
A1INae (Mean) muamﬂugmwuaumﬂm o

d@1n15 Mean R =u+yo, +e, (5)

@unns Variance =t ZO‘ &Lt Zﬂo—r i (6)

IWEJ“VIR Ao @G]i’]NﬁG]E)ULL‘VIU?JENﬂaﬂVIiWEJ m nmw t, O, ﬂ@ ﬂ'ﬂﬂJLﬂEN“UENMaﬂVI%"WEJ

e‘

iu L’Ja'Wl tLu Gk ?ﬂLQaEJ‘UE)\‘iE)G]TmaG]E]‘ULLV]L!”UEN‘W&ﬂVIiWEJ 8 L’Ja'Wl tuagy Ao ANFUUTEEND

o

wail mmLaawawaﬂmw*ammzulmmammimmwsﬂnu (Variance) v@4duuiIans
GARCH fsainisil 6

Nuideiiieatas

E’im%’umiﬁﬂwﬁmumﬁmsﬁﬁLL‘U‘U{ham CAPM 1szandlilumsieseinnudiiug
SEIdnTmaneuLIULaEALLAwaENNINg fan13AnuIes Hasan et al. (2012)
waﬁmmwmmLastENmammmaaiﬁ’ﬂum1sm®au1aaqwu1umammaﬂm‘wUﬁuaaﬂsumvﬂ
tanameld wudeatuiu Gan et al. (2013) finuiuuudiass CAPM anansnesutsaanuides
vosudazndnnsndliiduegailulssimaiu Geaenadosiu Abbasi et al. (2017) fifinw
Tuussmmdnitu Snvia Rui et al. (2018) daguhanudssitldanniuudiaes CAPM axiueg
fuyndoyaildlunsfine way Bai and Green (2020) filsioasuiiin ammundssvemdnning
asuanensiuluusiazgeanngsy sl mainwiluussmalvgldiunuusiaes CAPM anuszans
Tlunsiesesimnuduiussenindasanuumuiaseaidswemdnnindog1aunivians
198 Wannathanaphong and Chancharat (2016) laawasewlungu SET50 wuldedfuiu
Chaiphat (2016) fidnwlu 10 vdnm3wgidyarinisdenogeaalud we. 2557 naonau
n1sATeienzluliaznguenavnIsy ﬂgmduﬁuﬁmmammiu (Awirothananon &
Auttarat, 2015) ngsnalulad ( (Attapoomsuwan & Wanaset, 2015) LLammmimwaNm
wazansnsayUlna (Banchuenvijit, 2016) auuudians CAPM anansneSuisanadesves
Lmamaﬂmwsﬂmammuamﬂmmaam ulluisanunsalduseneumssindulaamu wagasi
nauvannindiuanganvosinamuuiayaulfogsiiusyanam

ogslsfmu mslianzideyaeunsunariiiainnuigeasdediisnisussanmue
agawmsnzan lag Urom et al. (2020) leldduuu GARCH Tunsuszanmuanmnuides



21581590 MY IYINTT 21(1) 3. - 3.8, 2566
8 Hatyai Academic Journal 21(1) Jan - Apr 2023

ANULUURI883 CAPM vaendnninglu 56 Uszinevilan wuiienfuiu Bendob et al. (2017)
fidneilu 7 Ussimavesme Susannans 53ulUSs Chiang and Zhang (2018) ldnwiluussineu
FIEfIUU GARCH-M 3mUinfauuu GARCH-M fiuszangamlunisussanaunnniisms
firdsanationiign (Ordinary Least Square: OLS) Wag GARCH (lesanniinmsthenaaifusiu
Pnsemdnmingunduiiuusesuelunuuiiass wasdulumuwunaammensduiiedune
Insasuiisianuidesgeinasmudouniaviafiazldunansuunudigasne (High Risk
Expected High Return) Faaonndosiu Yakob and Delpachitra (2006) ‘ﬁﬁﬂwﬂuqﬁmﬂ
oLTe-wUdfn 10 Uszne waz Boonyawat and Wanasilp (2016) fidnwilundnnine
nauedwnsunindlulsemalney

NIDULUIAANITINY

MNMTMUNINTINTIIMaLATeAeTesIsaagUnsounAnluN TAT 1L
AuduiussEninednsnaneuunuLazaudsswemannindluniingsiamalulad
asauwmALaznsieaslunanudnninduisUssmalnels Sanmd 1

RTINANDULNUTIAIANIIN

AaavanninduisUssinelng 8NTMANBULNUNAAMTIRN
I wanninglunaingnanalulad
gnnenlevesiusiniizua asaunALaEnISTeaNS

svezian 1 U

AN 1 NTDULUIAANITIVEY

IINNTBULUIAANTTIFETILARINNNTIATIERANLEUNUSALLUUT @89 CAPM 93
auuig1ulunside Ae dnswanauwnukarANNdsamanIngluniIngsiumalulad
ANTAUMNA WarN1TFRAISIURAANaNNSNEwIUsEAlnedaNudunusluRanReIiu

5N

nsfnwluadsl Hngusrasdifeiinsginnuduiusseniedrnanouumunas
anudssveamdnvingluvingsiameluladasaumauaznisdoaslunaandnning
wisUsemalng dsudieliussaianusvasd 30§38 aasugia (Econometrics) uay
YoyanAogdl (Secondary Data) lunsiAsgH Fan1nnsnumILITsuNTIULAE 1L3TE
fiieates Inefiwandondel
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Hoyauazduusildlunisinen

ndngusrasdvesnsiny lddeyasalnseiuvemdnninglumingsia
welilafansaumenaymsdeansiianvzdou wavnstenslunaandnvinduisymelng
sullfsuiisnmdnmsnduielsemalng (SET Index) daustfuil 4 unsiau 2559 & 30
$unAu 2563 FauTeAU 1,220 Fu g UTeYa SETSMART vesnaiavdnninduviauseindlng
LLazé’mwmaﬂLﬁmaaﬂ’uﬁﬁ’m%ﬁmaszaznm 1Y 9nsuasurisdssinalvg Lagainn1sdne
ﬁshumﬁ%’aléfasﬂﬁaLLUﬁﬁﬁwmﬁﬂm Usznaulumiy 9RTINanDULNUYDILARZIANNSNE
(R), S manounnuuesnain (R,, ) Ao amwamammuﬂuaq SET Index LagdnsmanauLu
V]Uiﬂﬁ’i]’lﬂﬂ’s”luLﬁEN(R )ﬂE] E]G]i’maﬂL‘UEJ‘UENWNﬁ‘UGISi%U’lai”EJ 1380 1‘U(Cha|phat 2016;
Jenwittayaroje, 2018) o ﬁaﬂmwé‘luwmmﬁsmmﬂiuiaaa’ﬁaumml,a miaamsmmm
Ansziismouiay 15 ‘Viaﬂ‘VIi‘WEJVI&J%&W]W]?%E]%J’]EJ@QWE}@IN‘U WA, 2563 FI915197 2

M19197 2 MeFerannindlunuingsiamaluladansaumekaznisdeans

" d mw v oo v gammisﬁama
BRI FouSeNRaNNINg anwsE v
1 U3Ew womaud Bulng wedia 91in (unnvw) ADVANC 390,429.22
2 Ut By leaned St (uomew) INTUCH 178,720.05
3 U ng AesUaisdu e iy TRUE 95,499.81
4 Ui Inidia ubeida ﬂamﬂﬁwﬁu 1099 (Uyv) DTAC 68,974.94
5 Uww Saflu Suwesiudunua saim (W) JAS 65,381.22
6 ﬂammaaﬂmaa%fwﬁugmimﬂumﬂu AIvia DIF 60,113.82
7 USEW 1@ 015 910 (W) JMART 53,353.81
8 nesuinlanaisiiuguusonuuusBumeddn Yaiu JASIF 35,635.97
9 UM neau $1im (W) THCOM 14,759.73
10 US™W Fuilla WUszwmdlne) 31w (Wvvw) SYNEX 10,680.12
11 USHW Loueadl wilaneu 911n (Un19w) ALT 6,578.54
12 U3 wedlewa Ravsthiu (Wsewmdlne) 1 @www) SIS 5,453.06
13 USHW duwesilauszwmelng 3190 (Wnivw) INET 4,439.15
14 US¥ anunsomreiUaistu S1ie (i) SAMART 4,430.05
15 USEw gaunilin 91dn W) HUMAN 2,924.19

f31: SETSMART
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wuusassiildlunisinen

msAnuluadsd Adeladuuiiass CAPM inlglunsiesieiauduiussening
darmanouunuazadssvemdnnindlumnagsiamaluladansaumanaznisdons
Tunaanannsnewadseinalne %@ﬁmnmL%SuiﬁagiugﬂLLuuauﬂWilﬁ el

NUUUSIaes CAPM Tuaunisii 1 uansiennudunussyninsnHanauwuLay
Ao Feannsadouaunisivald sl

RIZR_f+ﬂi(RM_Rf)+gi (7)

vt Wlefiansantsurmmennundesesans Sanefsusnsynes s mane Uy
YOIMENNSNEAUS AT MANaULLYDIMENNSNETIUSIAanAEES @nnsadeuaunisd 7
Tl sl

Ri_Rf:ﬁi(RM_Rf)_'_gi (8)
wsaWguliegluzuuuuvesaunisanney (Hasan et al., 2012) la fsil
Rit _th =, +lBit(RMt _Rﬁ)+git 9)

Tnefl R, — R, o druvawsanudssvesmdnning i o a1 t, R,, —R, Ao dwu
YAEAAAENURIATN o AT t, @, A AR vi3ednTmanaULLAILALTE ANV NG
| nanfi t, B, Ae AnduUsEAS viFeraudssiilussuuremdnning i o nandl t wae
g, fia Apuna1LARoY

nsAATIEVideya

nMslnTsinuduTusEridnmanuuukas A dswemdnmnsluviag
gsfamalulafasaumaazmsdoaslunaavdnminduissemalnefonuudiass CAPM
TnevihmsUszanairdilszansmusuy GARCH-M Sudumsiiesgideyaeynsunaiisl
Ay uasauuUsUTuiliae sl ilelinanisiesesiautiu wasdulua
fnquszasdlunisine §ifedsldutinisinmeidoyaoondu 3 duneu Selineanden
Fsalug

1. AUIUEATINANDUMVILTDINANTNING kALENTINANDUWVILYBINAIN 9IN51A1UA

v
v A

YOINANNING wazastnaInannsngLislsemelngseTu Feaunsaswduannisle sl

it-1

¢ = i
SHTNANDULNUVBINENNT NG K, l’{p j (10)

R, =in| SEL:
o fr— n
DHTINANDULNUVDINANA M SET (11)

Tawil P, Ao 51A1U0v0Iannsneg i i 11819 t waz SET, An 51A7UA8309851A1
annIngurauseinalng o 13817 t @ ln Ao Natural Logarithm il nameuunuiiegiu
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SULUUY9RDNSANFIUSTTUYF (Natural Logarithm) aziganadnuuwlsusiuestaya
1uﬂ’1i"3Lﬂiﬂsﬁ%@gaﬁﬁﬂwmzLﬂuauﬂimL’Jm (Time Series) 19 (Hasan et al., 2012; Bendob
et al,, 2017; Rui et al., 2018)

2. naaouauswasdaya (Unit Root Test) tlasannnsinszideyasynsuiian
fifiAnnalsifia (Non-stationary) eravlAntyvnauduiusiliuvinsmeshuushuuudiaes
¢ FannsAnuadeilliis Augmented Dickey Fuller Test (ADF) lumsnagaunuiiswes
Toya

3. Uszanamnnudssidussuuremdnnsndnuwuusiass CAPM fefiuuy
GARCH-M flthnauslag Engle et al. (1987) dudusuvuithdrudeavunsgiunio
AnuLdgIvemdnnsndnfinnsandusuusesuie Welilunslmsgrinanauunuues
ndnnng fedumsinuiluesd Sadunsussendiimaiemeiiinnuidesiidussuouas
TifussuuromdnmineEdnde i Wl SALUU GARCH-M (1,1) fianumsnganlunsiases
ANUELTUS ST AT HaREULIULAT AU E IR ndn NS (Bollerslev, 1986) wavanunsa
Feowduaunis (Kraipornsak, 2016) 1 Fai

d1n13 Mean R,—R,=a,+pf,(R,—R;)+ 7hilz/2 TE& (12)

a1n13 Variance h, =a,+ a155—1 +bh, , (13)

Lﬁayﬁa AduUseantues GARCH-M, A fAe AAauUsusiy, g, fe Aasi, a,

uaz b, Ao AEANUTZANS 119l N19LATITAMILLUUTIE0I CAPM FIaunI1si 12 @11saasuiey
A ar, Wt nndlewiniu 0 el wdnmswdiulinanuumilussiumngay winden
1NN 0 visneds mannsndlinanauunugendnsanauLNuTaIan (Undervalue) uae
wnfiA1tesndn 0 vuneds ndnnImdlinanouLNUAINIERIIHANDULNUTBIARA
(Overvalue) diudn B, v ndA1iidu 1 nunehs §nTIHaRDULNUYDINANNITNELNT
WaguuUaaiusnImanauLnLeIna1n vnfidnannndt 1 vuefi SasHanauLuYes
nannindiinsdsuutannnniidninanauunuvenan nieFonimdnningidasn
(Aggressive Stock) %’ﬁmmzamﬁfﬂzamu‘luﬁmmmmmﬁu (Bull Market) wagnndmiesnin
N1 1 ved SnmaneuwnuremdnninginsudsuiasiesnirdnsHanauunuves
pam vieiFunImMANNINGLTI3U (Defensive Stock) Famnganfiazamulutimainyias
(Bear Market)

= O
NaN1398
AT IZINANUFUNUTIENINIDN T INAN D UMNUBALAINULFLIVDININNTNE LUNUIA

a

gsftawmaluladansaunanasnisdeasiunainanninduisUssmalnemeaiuuinass CAPM
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Tundsil WdoyameTuduatuil 4 unsiau 2559 fa 30 Surau 2563 wanileliussana
Foguszadlun1side {Idedauumantside eendu 3 du Faptaluil

1. wamﬁmm:ﬁ%’agmﬁmé\’u

Nndeyanansuuuvednnindfldlunsinwinasaszozinan 5 Yikuan wui
S HanaULTLYamaA (SET) indsiiiu 0.0113% wazdnuanauunuiiusmannaanmides
(R,) Wiy 0.0036% Iﬂwé’ﬂw%’wéﬁﬁé’mmamauLmul,a?{aqqrrmamlélm ADVANC, DTAC,
JMART, SYNEX, SIS, INET waz HUMAN dufiiaesn 8 ndnnindiinanouunuaassnii
nanA Tiail é’mwmamauLmusuamé’ﬂw%’wéﬁ;l'jmmﬁmmﬁumuqq Feiasanliandrudonuu-
w3y AifiAngs saluislifininsnszarevesdoyauuuund (Normal Distribution) tlasain
HANISNAAOUNNINTEANUDITRLAGILANERA Jarque-Bera WU SR IHARBULNLYBIANNI NG
ﬁgmmﬁmiﬂizmssuaq;u’ayjaLLUUI@JUﬂaasmﬁﬁfaﬁnﬁfgmqaaﬁ 0.05 (AN57971 3)

M13199 3 VeYaLUBIRUYDITNTNANBULNUYBIMENNINEUALAAN

v o o C . .l Jarque-
wannIweg  A&Y S.D. ANgIEn ANEA Prob. N
Bera
SET 0.0113% 1.0510% 7.6531% -11.4282% 37,568.14  0.0000 1,220
R 0.0036%  0.0010% 0.0049% 0.0007% 361.92  0.0000 1,220

A
ADVANC 0.0170%  1.4859% 8.5018%  -8.7647% 998.70  0.0000 1,220

INTUCH 0.0105%  1.5070% 9.5791% -10.4261%  3,327.44  0.0000 1,220

TRUE -0.0484%  2.2749%  12.2290% -12.4298%  1,420.65  0.0000 1,220
DTAC 0.0134%  2.6913% 13.2821% -13.2489% 457.90  0.0000 1,220
JAS 0.0032%  2.7852%  17.6931% -35.5533% 65,039.03  0.0000 1,220
DIF 0.0046%  1.0406% 8.3382% -11.3329% 19,913.51  0.0000 1,220
JMART 0.1281%  3.3444%  13.8836% -18.9757% 940.04  0.0000 1,220
JASIF 0.0040%  1.2152% 11.4048%  -9.0151% 11,156.57  0.0000 1,220

THCOM -0.0951%  29197%  22.3144% -19.4156%  5,655.66  0.0000 1,220

SYNEX 0.1096%  2.8486%  21.0405% -15.0384%  1,424.89  0.0000 1,220
ALT -0.0770%  3.0587%  15.8224% -25.8744%  4,147.80  0.0000 1,100
SIS 0.1183%  2.1896%  16.9899% -12.3481%  2,585.82  0.0000 1,220

INET 0.0221%  2.7559%  17.7408% -30.3186% 15,135.51  0.0000 1,220
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o .
15790 3 (71D)
PO VO o . . 4 Jarque-
wannsneg  Aaae S.D. GUGEGT ANNEA 8 Prob. N
era

SAMART -0.0825%  2.4309%  12.8617% -16.3551%  1,413.29  0.0000 1,220
HUMAN 0.0142%  2.6742% 11.8784% -11.7783% 240.76  0.0000 747

2. uansnagauadaiedaya
= & Xo a o Y ac & X vaw Yy ea &1
mMsAnwAsIlinseaeuANLiltvasteya fe3s ADF viall fidelensevidinmive
ANULALIVDINANNITNE  WALAIUIATEANULFSIVDINAIANIFNNITN 9 NOUNNNITNAEDU
ANUTlsvDslaYa TIINNTNAFDUTBYASNTINANULIUYBIIANYSNE Laznaaviaviin 16 Joya
N32AU Level NUIN 8RTINANBULNUIBIUSNNSNE Laznainvianuniiauils (Stationary)

'
al v £ ]

fisgdutiudfyn1eada 0.01 (M519ARWINT 1)

3. an1sUszanaAnudesiiiussuuvemdnning

AsUszInaAInudssidussuuve mdnnsndmuLuUsIass CAPM sefauuy
GARCH-M (1,1) #1138 eeuevdnnSngansinfiansan LaynuinensHansuLnuues
NSANSNE SYNEX, INTUCH, TRUE, JAS, DIF uay THCOM fimnanuidssveanannine
Tudfmneadn Seanansaosuigliingnsmaneuunuremdnnindia 6 vannindlaeiaae
sziasuudadlumuanundssemdnningduse winfurdudseas ( 7) et AaunaY
YPITRTWARULILTR WA NSNS 6 wann3ndazdulumuaunisruuUsUTIu (Variance)
POWABLUSIINING F39151991 3 TnESRTWANBULNIUTDIRENNTNE INTUCH, TRUE, JAS, DIF
waz SYNEX fanuduiusiuaianudswesmdnninsluiirnafieatulazdonndosiu
auRgunIdy dushmansuunuremdnming THCOM fianuduiusiuanudsves
vanninglufimnnsedudiy Tagliduluamunuifaniansiusasanufgiunside d
naldmdnming THCOM Tanuidesgs uazilenmatiozunyugs (sl 4)

dmSuaimnudseiidussuuvewmdnning wuin wdnnsng JMART, TRUE, JAS,
DTAC, THCOM wag SYNEX lanannudesii Duszuuganimasiuiiemadeiueeditudy
9add 0.01 Feawnsaasuiwlaan WednswaneuunudruiuvesnainiUasuudasly
Youay 1 avdamaviliensnanauLuEAuYes 6 nanniwdlnaaasasuulasiudesas
1.4158, 1.1609, 1.1043, 1.1042, 1.0865 waz 1.0698 uansiu wienanilgdnie 6 ndnmsng
fidnuazJunannindidegn daumanning SAMART, ALT, INTUCH, ADVANC, HUMAN, SIS,
INET, JASIF wag DIF :ﬁﬂ'wmmL?%mﬁlflussw@i"ﬂﬂdwmawmiuﬂﬂwwaLﬁmﬁ’uasmﬁﬁaﬁﬂﬁﬁg
9add 0.01 Feawnsaasuiwlaan WeshswanauunudruiuvesnainiUasuudasly
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Yopay 1 avdsmanliensinanauwnudriuiuremdnnindia 9 ndnnindlneads
LU?iauLLUaalﬁaaaz 0.8890, 0.7833, 0.7658, 0.7557, 0.7337, 0.6978, 0.6844, 0.4482
LaE 0.3049 MUy vienanlddimanningis 9 ndnningidnvasdundnnindigedy
(M157971 4)

et nansiieneinnudssfiduszuuremdnvingita 15 udnnsng annsoagUlath
darmaneuumuazanudssvemdnnindlumnagsiamaluladansaumanaznnsdons
Tumapudnninsuiaszmalvedanuduiuslufiamafiontu auuuusiass CAPM Sau
TUanuanufgIun1sive LLazaamﬂé’aaﬁ’ULmaﬁmmqmsf‘qw?‘ia%madwmsamuﬁﬁmmL?imgq
thamudonmanisiiazliFunanouunuiigiag devnwsarudssiiAnty (el 4)

athslsfinny WeRarsandnsmanouwnuvemdnvingfiuvanzay wuin nanngw
TRUE uag JAS IﬁwamauLLmuiué’mﬁ’]ﬁqaﬂ'jwé’mmamauLmusuaqmmmaa’wﬁﬁf&ﬁwﬁmmqaam
0.01 Fsanunseasueladn Sasmaneuunuduiuvemsnnsndlanaasiavinduiosas
0.0071 uaz 0.0031 MUY Weshsmansuwmuauiuvewmaalinasunas Wienalan
wEnINER 2 S5PdaninseRuTimnzan daundnming DIF, SYNEX, JASIF, ALT, INET, SIS,
INTUCH wae ADVANC liinaneuunulusasiisnnindnsmaneuunuvesmainaesiteddy
9ERA FeanunsaesunslinsanansuwmudAuremanindlnadeiiarintuiosay
-0.0127, -0.0100, -0.0081, -0.0071, -0.0066, -0.0059, -0.0051 L.az -0.0036 MINAIHNU Lﬁa
Sasmaneuwnuduiuwemanliludsundas videnanldimdnningia 8 f51A1g9n77
sedufivinzay Turaefindnnsng DTAC, JMART, THCOM, SAMART was HUMAN 19ns1
HARDULNUWINAUSATINANDUWILYBINATIR Na1IAB A1 & LifitdedAynneadin viaaluunneng
2ngud Beanunsnoduneldd ndnmindits 5 Wnanouunulussdumanzay (e 4)

D ®q

AN51991 4 ARSI UTEUUVINENNSNE A8 UU GARCH-M (1,1)

d4n13 Mean §3N19 Variance
) o ¢ D2
RANNINY R
a, le /4 a, a bl
ADVANC -0.0036**  0.7557***  0.0368 3.37E-06%**  0.0477*** 0.9270*** 0.2904
INTUCH -0.0051*** (0.7658***  (0.1756* 2.89E-06***  0.0689*** (0.9125*** 0.3229
TRUE 0.0071*** 1.1609***  (0.3239**  4.07E-05*** (0.0868*** (0.8009*** 0.3176
DTAC 0.0016 1.1042***  -0.0246 0.0001***  0.2131*** (0.5826*** (0.1987
JAS 0.0031*** 1.1043***  (0.1007* 0.0001***  0.7626*** 0.4338*** (.1143

DIF -0.0127** 0.3049***  0.3874*** 1.74E-06™** 0.0697*** 0.9126*** 0.2067
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§1N19 Mean §dN19 Variance
o/ s L4 _2
RANNSNE R
a, le /4 a, a bl

JMART 0.0056 1.4158***  (0.0496 0.0002***  0.1601*** 0.5737*** (0.2091
JASIF -0.0081*** (0.4482***  (0.0683 T.16E-06*** 0.1088*** (0.8335*** (.2347
THCOM 0.0033 1.0865%**  -0.1834* 6.16E-05***  (0.2815***  (0.6935***  (0.1272
SYNEX -0.0100**  1.0698***  0.4637*** 4 90E-05*** (0.0713*** (0.8625*** (0.1567
ALT -0.0071*** 0.7833***  (.1236 7.08E-06***  0.0604***  (0.9326***  (0.1407
SIS -0.0059**  0.6978***  (0.1359 8.46E-06***  (0.0522***  (0.9302*** (0.1544
INET -0.0066*** 0.6844***  (0.0928 6.03E-07** 0.0366%**  0.9660***  0.0930

SAMART -0.0049 0.8890***  0.1260 0.0002%**  0.1587*** 0.4240***  0.1576
HUMAN -0.0003 0.7337***  -0.1259 0.0002***  0.4406™** 0.2992***  0.1278

o w a

NUBLNR: *, ** uag *** faseautiedifyni9aiia 0.10, 0.05 wag 0.01 AuasU

uenani I8 lAnTIRaR UANUMN YA YDIFIUY GARCH-M (1,1) Aldlunsuszang
Aeandesiilusruuremdnnindgauuuuinass CAPM Tasfinnsanainanand® White
Noise Ya4A1ALAaIAAGDY Fevzdedliintlyanduius (Serial Correlation) way ARCH
Fffect Tufauuu GARCH-M (1,1) i vinnnsvnaeusieadn Ljung-Box 30 Q-Stat v
ANAUARIAREDY wazAANAaIMRAeLEntIddes aulUReAadR Chissquare Tunns
NAdEU ARCH-LM lngraannnisnageu wui ampnueasndeuliidymanduius ieanin
Aadn Q way Q° vosiuuuTualliivddumieain 0.05 suludsldll ARCH effect
losannnsveaaey ARCH-LM suaaé’hLLUUﬁ’jwthﬁﬁfsJﬁﬁaquaaﬁﬁ 0.05 Wiy ey
Jaazuladnfkuu GARCH-M (1,1) Dusuuuisianumngay (s1enaRuani 2)

dsduazanusiena

paneuiiunapdithasyulsimuals waveemisiiagldsunaneuunuannsasu
figs iotl nanouunuinnsasiuuUslunmunnuidsmesmdnninddy suluienudes
vowan Betinasuaziuideyatmansremdnningiueravinfioutununguiaaud
UsgAnsnmuesman egslsfiniy dnamuliannsaldfunaneuunuiigsninannldegig
aviiawe iesnauiuureman Snslutiigtuiiinisudsuamnanelulad fvinlv
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ynszuvannsadenlesfuliognasnds uazdeliiAaiaunismansvgiavessema
FandnsuliAnmsszaumuinntulundugaamnssumealulad msdnuiluadsd 18inse
AuduiussEninedasnaneuunuLazaudssemannindlunuingsiamalulad
ansaumaLazn1sdeaslunaiandnnsnduieusemalng fouuusiasenisiivunsia
wannsng warl¥iauuy GARCH-M (1,1) Fsimnumnzanlunisuszanaen lnglddoyasim
UnsroTuremdnning fausiuil ¢ unsieu 2559 §9 30 SurAY 2563 WANTIATIER
wanslidsrmuduiuslufianafenfuresdnsnanauLLLAzAILIEEY B IUAaE SNV SNE
muLuUsIaes CAPM Fadulumunuifannenisiiu uazaenndasiu Hasan et al (2012);
Gan et al. (2013) uaz Rui et al. (2018) fidnwiluuszimetsnaiva 3u wazunaies naenau
PAAIMNTIY WATNNINgINaIe 9 luuseinalne (Awirothananon & Auttarat, 2015;
Banchuenvijit, 2016; Chaiphat, 2016)

el aundssiindufie eudssiidussutlaondnnindaifianudssganinan
Uszneulusendnmdng IMART, TRUE, JAS, DTAC, THCOM wag SYNEX &avis 6 ndnnswne
fdhsmaneuwnuUAsuLUasgennann wievdnvsweidan uazsmanzaniunsasyulunang
F29UT %qazlé’%’ué’mmamauLmuqﬂﬂ’jmmm dunannsng SAMART, ALT, INTUCH,
ADVANC, HUMAN, SIS, INET, JASIF waz DIF Jundnn3weiiianudessninnann dwia 9
wdnnsnd fsnswanouwnuiiiUasunlasininann wEendnINEIBSU wasmnzauiy
msamulunaintisas lngasesnviiuamulvianasiniinain dsaenndesiu Chaiphat
(2016) Fiodu1831 wanNSNE TRUE L“dumé’mn%’wéﬁﬁmmlﬁmgaﬂ’immm drunannsne
INTUCH wag ADVANC lundnn$ndifianuidesinninimann wonaini nundeswemanmsng
Fududsiirvundnsmanouunurasidnndngsie Tnoanizudnndng SYNEX, INTUCH,
TRUE, JAS, DIF uaz THCOM Feaanndaafiu Boonyawat and Wanasilp (2016) fifinwn
lunannindnguedmnsunindlulsewealnewasUseinaly (Chiang & Zhang, 2018) wag
1Ay (Yakob & Delpachitra, 2006)

UaNaINi &I DTAC, JMART, THCOM, SAMART uas HUMAN isns manauuny
YRIMFNNTNEWIN USRI AN ULIUVDINAIARAEIMENzaNTUNTA Y WienszanemnuLEss
nmsasyulunisadisngumdnning (Portfolio) il nanm3ng THCOM ifuvdnninddias
vianideansanu iesnanuidsaenzvdnmindiusanuaneuumudaudniuslufiama
nsauti Feillomaiazanavugs daumdnm3ng TRUE uay JAS nsnaneuuvuemdnning
ganhisaTmaReUWLYBInaTA Bamsasyu iesandseemninsesuiivnzay wazuualth
maaaqﬂwazqqeﬁu’tuauwﬂm dwSunanning DIF, SYNEX, JASIF, ALT, INET, SIS, INTUCH la
ADVANC 8035 Inanaunuaasndnnsngmninsnsinanauunuaadnan 99a5a7eLiie
yhilsvdeanlonaiazuianu 1esansiangeniiseduiimunzay wazuualduvessian
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sranasluawian Wudeaiufu Attapoomsuwan and Wanaset (2015) floSungdn ndnnsne
INTUCH uaz ADVANC f51nganinsesuiiivanzay ol NTIATIANIYAIMUUNINATYFIR
Huifisaedosfloviefiazuandiifiuaumosiunsamuldniiidy fsamnsolivsenou
nsdnaulalunisasuld egslsfnu thamumsfinnsandeyaiiugruuasnalsenounis
YasnannIngsause Jaazvilinisamudulusgaivszdnsnm

UDLAUDLUY

MNNTIATIEIANLEITUS SEnI 98T IHan B UL ULz AL ABIT R M AN NI NY
Tumnnssiamaluladasaumeaaznisdoaslunaiandnninduissemalne Tnasmu
anunsathaldvszneunisindulaldludesiu Tnsfarsandendendnninddiisnadinis
syuvInzan uwazanendnningiinaganinssduiivnzas it tinaauitannsasy
Amidssldon msamuluvdnmindidesu dudhasuiiannsofunnudsslias amsamu
Tundrminddagn Snvsanrznaelassiueglutisiu ddlomaldsuramouunuganinann

othalsfinu mafinwads hmsdeszianeliteaunfinnuiiuszavsnmusman
vidonsindeulmussnamdnnindazvieuiedoyarnmaieaiuvdnnindlfossauysal
sheuuudians CAPM fifiansanienganandssvesnann nuluadisuinnmdnningluns
$redamanauiurewmatn dalanudusnuuarliniuey fafiegliduuuiitendes
vosmdnningdundamfasandefon uidiliannsofusudasmanouunuiiaziiniy
lusuranlaageauysel el ﬁﬂamuﬁ‘]’nLﬂué’mﬁﬁagaﬁugm 911 YoUANNAULATYFAR
gRavnITL wardeyalanzndnning iswiansan eanauidssinnisasu dmsy
nsanuluadasely onfinsantadomeduasvgiaumaaifiuiy uaztladededu o 19
AsoUAREINNTY TilUTuuUsaesdu 01l wuusiaesauilade wieuuudians Arbitrage
Pricing Theory i
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AMANUIN
ATNNAKNUINT 1 HANTNAFBUAINTIVDIUBYA

o o . Constant Constant & Trend Y
NanNNIng VoH3U
T-Statistic ~ P-Value T-Statistic P-Value
SET -5.5315 0.0000 -5.9469 0.0000 Stationary
ADVANC -35.0346 0.0000 -35.4038 0.0000 Stationary
INTUCH -22.0559 0.0000 -35.4741 0.0000 Stationary

TRUE -33.1609 0.0000 -33.2859 0.0000 Stationary
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AS9NIANUINT 1 (5D)

o o . Constant Constant & Trend Y
nanNnIne VoegU
T-Statistic P-Value T-Statistic P-Value

DTAC -35.8450 0.0000 -35.9057 0.0000 Stationary
JAS -36.1338 0.0000 -36.1314 0.0000 Stationary
DIF -19.2682 0.0000 -19.8352 0.0000 Stationary
JMART -17.1007 0.0000 -21.9605 0.0000 Stationary
JASIF -9.0769 0.0000 -11.7981 0.0000 Stationary
THCOM -14.4216 0.0000 -35.6599 0.0000 Stationary
SYNEX -31.7701 0.0000 -31.8562 0.0000 Stationary
ALT -20.3208 0.0000 -20.6185 0.0000 Stationary
SIS -32.7592 0.0000 -33.0769 0.0000 Stationary
INET -21.9354 0.0000 -22.1182 0.0000 Stationary
SAMART -35.5171 0.0000 -35.7450 0.0000 Stationary
HUMAN -26.6029 0.0000 -26.9965 0.0000 Stationary
fian; nlusunsudnsagUn1eeda

ANTINANARUINT 2 HANITYIAADUANIINILANVBIFIRUY GARCH-M (1,1)

wannswd  Q(36)  P-Value Q°(36) P-Value ARCH-LM P-Value

ADVANC 37.4410 0.4030 39.4730 0.3170 37.8670 0.3841
INTUCH 22.1440 0.9660 25.9390 0.8920 24.0277 0.9365
TRUE 31.9290 0.6630 22.8150 0.9570 22.1981 0.9654
DTAC 35.0260 0.5150 28.7730 0.7990 26.4375 0.8780
JAS 23.7480 0.9420 5.1583 1.0000 6.2308 1.0000
DIF 31.5880 0.6780 25.8370 0.8950 36.0016 0.4686
JMART 38.5880 0.3530 24.8070 0.9200 24,3872 0.9293
JASIF 35.5240 0.6350 19.0980 0.9910 18.6218 0.9926
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A1TNNANUINT 2 (5iD)

WANNIWe Q(36) P-Value Q*36) P-Value ARCH-LM P-Value
THCOM 38.0750 0.3750 14.7930 0.9990 18.5576 0.9929
SYNEX 33.8700 0.5700 24.1310 0.9340 22.9868 0.9545
ALT 33.7110 0.5780 9.8571 1.0000 10.4023 1.0000
SIS 43.3050 0.1880 35.8930 0.4740 31.9895 0.6598
INET 37.7080 0.3910 22.0460 0.9670 20.3580 0.9833
SAMART 43.3570 0.1860 45.2940 0.1380 45.5655 0.1319
HUMAN 30.1060 0.7440 16.7370 0.9970 26.8284 0.8663

un: anlusunsudsagUnaEia
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The Impacts of a Financial Structure on Performances
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Abstract

The purpose of this study was to determine 1) the impacts of a financial
structure on profitability and firm value, and 2) the impact of profitability on firm
value within the property and construction segment in the Stock Exchange of
Thailand (SET). The data, mostly secondary, were derived from the financial
statements before and during the COVID-19 pandemic periods. The outcomes
show that the application of a conservative working capital financing policy
increased the firm value during the pandemic. In addition, a capital structure
based on the pecking order theory is also subsequently associated with increasing
profitability both before and during the pandemic periods, which reflects the
potential risk of leverage to investors’ stances. Finally, having high profitability
also deliberately elevated the firm value both before and during the pandemic.
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unAnEa

nsfnulunSstifidngusasdilaAnuinansnuves 1) Tassasanienistudidina
seauaansalunsiiilsuazyadiionts uas 2) anuanansalunisininlsiidanada
yaAnan1s lasAnenlugnamnssuadumnsuninduaznaadrdlunarandnnindus
Uszindlve usrusmdoyanfsgiainsunistudmsudoyadoulaidn-19 szu1n was
tayaludaelain-19 szurn wan1sAne wudn nslduleutenmsiamitununyulsuwuy
aydnelisudenaliyarfanmsintiulutagain-19 szuin Snfiansiilassadreadununia
gufimstamifuuasimdududmalianusnsalunisidladinty sisdoulada-19
szun wazdaeladn-19 szunn Feszfeufsauinavesinamulufuaruidssion
auRntuanmsnevil uanannil wud ifeRamstirusnnunsalunisitiilsgeasili
yarRan1sgetunalludae siedeulain-19 ssutn uazdadlain-19 szuin

v & v
[

AENARY: 1ATvas19n19nIsii vildusyeydy nilauszeze11 dIuvedsgneu
AN TSI

uniin

msavuHamMIunuveianmaudsdlunmsiidiugsie Wethaanmsiiiunu
luusuugdliAnmansdiiunuiifussaninmanniu Tnemsaeoufmanissiduauty
ssfadnldyadAansludinegeanvesesinslunmsusediunan1saniuny uasend
Whunnegesatun Ao Anuawsalunisviinils Uingmeng, 2013) lngnsasiawanilsves
Aamssndudeaiinsamudededdunu vilinsivusdadiuvedassainammenisiu
fnnuddyiennuasolumsyiilsseaianis snanisinuadndiuveslaseadng
ynamsulimnzanivisnsdeddwmelunafiugadfoms iesnnifedesiumnuides
waznauszneumsiiiudnlunisdnduloamuvesinasmu (Kumar, Colombage, & Rao
2017)

Tnssa1eman1sidu (Financial Structure) iuundsiunuitmuavesiants 8
Usgnaufeniiduimuauarduvesiiiouiomun Insusesnifuuvdaiuussosduuas
uviaaduyusEEzem (Lisa, 2016) il Lma'qL‘Eunuszazguazﬂ,m‘uLLamgmzmiﬁﬂumuﬂum
vilAuuiou lunsfusaiuyuszereridulassadnaiuyu (Capital Structure) vasAanTs
feoglusuuanigrurnisduluduemildusssseuarduosievu (Brealey, Myers, &
Marcus, 2007)

dmdumsanuluefnldlinanmsnufiumnssfiulunsimuelasadiamisnisiiy
fatu n1sAnwwes Javid and Zita (2014) wudh msfiniidussesduilutSunusazdamaly
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Aanisiiauanansatunisviinlsgeuazyadiianisgs wag Sudiyatno, Puspitasari, and
Sudarsi (2017) wui1 nsiiviiaussesdululiiasazdmalifomsianuansalunis
ﬁ’]ﬁ'ﬂiquu TuvaigfinsAnuives Mwangi, Makau, and Kosimbei (2014) atfuayuin
nsiniFusrerdulutiinagushliaruaunselunisiilsvesianisgtu venaini
TudiuroUmaIRuNUTEELE1I NMIANYITEY Ahmed and Afza (2019) WU Aansfiduiiay
szovemiludadauiigasyiilviaruannsolunisiiilsanas udasiliyadiianisgetu
Tunniedl Tan and Hamid (2016) aduayuin Aansfiiviaussezeniludadiuiigeasiilig
nsuiummasalunsyiniils

ogilsfinu nsfnwfiiusnidufinuifisuvdsiunusrerdudnden deasviouds
dhuvaeduyumvyulsulufang (Sabri, 2012; Sudiyatno et al., 2017) visefnwluwraaRunY
STYE1UNYIEIULAYY ?jaawﬁauﬁﬂmaa%ﬁaL’Euwusuaﬁami (Basit & Hassan, 2017; Bajaj,
Kashiramka, & Singh, 2020) vililiaztouddaswadramensduiomaisenauiie
uwasiunusrssdularuvaaiuyuszeren madnwilundiifafesnsinymansenuan
Tassaiansnsuiidmadonuaunsalumsviiilsuazyadfsnisiasimuadadou
vodlasaainamenisiueedlsiiioustlomigeanvesians

Tnsnsfnuafsidnuandeysassyn Ao 1) foyaneulain-19 svuin was 2) foya
Paladn-19 szun ilelldesdanuinmeldanunisaiunfnazanunisaliiinlsnszun
ludseina lngAnwlugnavnssuedmnsuminduaznoainslunanvanninduisUsemalne
desanluaanunsalladn-19 vilvignamnssuedmiuminduazioainefosfudilunis
ffunuanniafafumuiiiisdy Fadunauainunsnsanmsuninssneveslsnszun
W AAueUdausany Aiiinauay wazaldiisgunsailiosiulsa (Kasikorn Research
Center, 2020) Ssduudusfusunuiliisdy uasdidufesdundafuyulunissessuduny
fifndu Vsznoufuyarnsleunssudviedmniunindanasionay 17 warmaiuuiuiiag
Wds¥oray 30 viuAan13ITUIAYDIlATIA-19 (Real Estate Information Center, 2020) fstiu
nsfinwlassadiamensfuiidiuresunds Suusssrdunasunasiunussezenindy
deddy ilerduuuimdifuimslugravinssuedmniuminduaz noasreusuldumastunu
dmsunmsidununeldaniumsallaie-19 Wiuuszavsamlunsiidunuiigaian

qUszasA

1. Wefnwinansznuveslanaamenmsiuiidsaseauansalunisiiiils Tu
gnavnIsNedImunInduasneaseinoulain-19 seun wasyNleIn-19 s8un

2. WAy imansznuveslassaimnansiuiidmasioyariianis lugnamnssy
pdmnSunInduaznaasagnouladn-19 seun waryielain-19 swun
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3. Wefnwinansgnuresaiiualursatunisvitilsidwadeyadiianis lu
geamnINedmsuninduasneasiaenoulain-19 szun wavylaIn-19 suin

N1TNUNIUITIUNTIUUALN BT LABIT4

laseainamanaiiu Jsgnousne undeiuuase véuuazuvaIRUUsTETETITENTANTS
(Lisa, 2016) ¥ie#i undeiiuyuszy vdu fo duvemidunyuouresians Lazumaeiuy
seu3em7 Ro dutemilAuszersiuavauestiienu (Brealey et al, 2007) Fsn1smumuy
msansafifedememsfnyiluaded indnfdulssdureundaiuyusserdu wdsiuny
sepre1 uznansLiunuresians TnsieasBoadil

Lmdaﬁuvguizﬂzgu

WleueMsInmRuumguiay (Working Capital Financing Policy) lunisdam
uwdsdunudmivauningnyuiou lnefansaninfinisaemiuuainuadlathaiion
auluduninduyudou Ievtluutseondu 2 ulsune fsil

uIEJU’l‘EJmiR]@WlLWVM%M%AL’JEJHLL‘U‘ULfdﬂiﬂ (Aggressive Working Capital Flnancmg
Policy) L‘UuuiamsmuumiﬁmmLmaqLaummm‘uaumw&muun&mmﬂLmamumi‘v oy
ulesiifiuudniuvaeiunuszerduiinendoniefuyunsnisGuilsn ety
seoven Whsdowouiurmudssdigantilunshedsemifig weesliRnsdamuaann
Tunnsvhilsgetu (Nazir & Afza, 2009) wawawmalviyadiAamsiisdunailude (Sabr, 2012)
u‘[,amamia]mmLquwwuunamwuamﬂwam (Conservative Working Capital

Financing Policy) Humsdamdunumuidsuainuvasiuussssdufisnsdin woy
dufvdorsdamdunuanuvasiunusreren Wevelazananudedumsdseuiliy
szpznaii e luvasferiuffesseusunanouumuiivnndn nawmiudiurusyezen
fuyunamatiuigeind Wefleutuuvdsiunussesdu Joailiianisdenuausalums
yinlsanas (Nazir & Afza, 2009)

dmsumsindlsnemsdamdununudsuannsoialdlasnsdmuniaumudou
ARAUNINITIL (Short-Term Debt Ratio: STD) (Javid & Zita, 2014; Mwangi et al., 2014;
Sudiyatno et al., 2017) IagNSANUIUSAITIEIUAINGA1ILTFNAVDYTENTN 0 - 1 191 Fawa
nsAnuifiaudlng o uamsdalsuiensdamiGunumuBeudululunseyindie
TuvaginansAuuifiduandlnd 1 waasinfansiulouionsdamitunumuiou
Jululunia@iegn (Adam, Quansah, & Kawor, 2017)

dnsumsfnuluefnfifstostunidusserdufidsmaderuannsalunisviils
N13AN®I8S Saif-Alyousfi, Md-Rus, Taufil-Mohd, TaibH, and Shahar (2020) wag Bolarinwa
and Adegboye (2021) wuin Asnsanansadfivanuannsalunisviiils (alaesnsndn
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HARDULNUADFUNTNE 5IN) 1@’1’5}”;EJﬂ'13amawaaé’mwdaw§§umuﬁausfa?mw%’wa‘im
Tutszimanialde Jeaenadosiunsinwives Vo (2017) Anud é’mwehwﬁﬁwquﬁau
soRuvndTudsHansEnUdsaUrsnTd AR ULFRAUM NG T Teagvioufanindenld
wlgurgmsiamBuyunyuisuluveyinuiley wazasnndasiun1sAnyIves Sudiyatno
etal. (2017) inui ulsuemsdmmBuyumudsuwuueyinddedmaliianislulszmea
ulaflFefisnmdunansuunusoduningsingatu Tuvnefinsfnyives Mwangi et al.
(2014) wui TuussmaaugansofinaNasalunsinflsndandunansuwy
AoduMINgTINMENsRenulsuIsN ST RU UL LREULUURIN WReiunsAnm
94 Niresh (2012) fiwui é’mﬁa'awﬁ?mwyuﬁausia?mw%’wéimﬁqmamwuL%amﬂﬁiaé’mmu
NaRDUWNLRAUNNGTIN TeawvioudsnsidoniulsunemsdnmBunumsnounuuBegn
Iudausuawﬁﬁ'ﬂﬁLﬁ'm%’awawﬁamzazéu’uﬁdqmasia;ﬂaﬁhﬁami n1sAn¥1ves Javid and
Zita (2014) Wy é’m’]ehuwfﬁumuﬁawia?mw%’wésmdmamwuL%qawiauuamﬁami
(Inlaednsndin Tobin’s Q) TudseimaurAaniy Wukeiun1s@N¥Ive9 Mohamad and
Saad (2010) fiafuanyuin ulsuiemsiamGuyumudsunuueysnudouhlugnsiuya
Aan1sandmsndan Tobin’s Q luusswmniaide Tuvueil Msfnwves Altaf and Ahmad
(2019) afuayuin AsnsluduifsanusaivyariAanisandnsidan Tobin's Q fenns
fassadomnsiuiiiniausserdlusiinmug Seasoudsuloviemsdamfunusuiou
WUUWSN WRednun1sAne1ves Shubir (2011) wag Sabri (2012) aduayudn wleung
msdamFunuvsuBsunuuiBegnihlugnsifinsngidn Tobin’s Q lulszmeresuny

fawduwrAnduulevigMsTamdununyulsuagatuayuin nMsdenlduleuiy
nsdmidununmudsusuudenasilugenuannsolunisviiilsfgdu uassilviyad
Aamafistuluiign ogslsfinny Sndnguilssedndfasteuliduinilsuisnsdanm
Funuvsudsunuveyinsieuhlugnsdfiuenuannsalunisiimls uasifiuyarfans
msfnwluadiifsiomsinuluuiumessamalned lugnamnssuedmnFuminguay
roadumsiinmaidentiulouignisdauusudeuiuula Wensiflassadiamenaiiy
Aiszdvsnmlumsiuiunu meldanumsaiunfuasanumsaiiiAnlsassuialulsene
Fudufuvesauufgunside il

H1: SnaduniFunyudouteduningsudmansenusonnuanunsolunsyiiils
Tugareuladn-19 szun

H2: é’mﬂdawﬁﬁumuL?iau(ﬁiaaum%’wéiuuﬁqmaﬂ3zwwiam’mmmiaiumsﬁwﬁ"ﬂi
Tugaaladn-19 sUn

H3: é’mwéuwﬁﬁumuﬁawia?mw%’wé‘ﬁfmﬁqmaﬂizwusiaagja@iﬁamﬂwmdauiﬂ%m—l9
eEATRLY
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(%

Ha: §asdrunildunuileudedunindsiudmansenuseyarfianislugulaia-19
UM

WA IRUYUIEETE)

TudhuvesuvaaiunuszezemieniFoniuinlassaiafuny Temunsdnundild
Snanduiitrlassairafuyuludnsdmiunatu fe Snsdwniausserendeduning
571 (Long-Term Debt Ratio: LTD) Sasduniaussodunsngsa (Total Debt Ratio: TTD)
wagdmmanmiAunusediuresiieru (Total Debt to Equity Ratio: TTDE) Bnvinumau]
sulassesfuyuiliunaadiuanmatulunanszuvedassainafunuiidsadeaaansa
Tunsviils

Tunquilassairaunuianzan (Trade-off Theory) seydn Aamsfidinnsdam
Lma'aL‘iwquﬁzsJza'm]f]ﬂmsm'awﬁuﬂ%mmqwzﬁwiﬂqjmmawmsﬂumsﬁwﬁﬂiﬁqﬁu
HosnnsiButuaznelifnnenideiug Seastaelifanmsannsaussndan@ld Joils
AansiiduyunaniSanas fefufanisiifianuannsalunsviriilsgedainasdenigs
auiluse ilenauszlovifun® (Kraus & Litzenberger, 1973) Tuvauzdl nguinisdom
Sununudidudu (Pecking Order Theory) atfuayuiianisasdonmaiuyululassats
Funuanuvasfunuaeglududdiuusn Faduilsazanvesfianisuazazidonnsifiuny
Fensneviaiusudaly deanmsleuruteidlituynranieusn ¥ilsRansidiaush
%ﬁﬂﬂqjm’mmmmiumaﬁwﬁﬂaﬁqq (Myers, 1984)

oehdlsfionu fanguilassassfunuivanzauwasnguinsdamGuumudidudy
atfuayui Msiviaussezenilulinnugeardmaliyarianisgedunulude Taongui
Tassedafunuilvangan nanlih ﬂ’ﬁﬁwﬁauiuaumﬂmuﬁuﬁmmwamuﬁ’ﬂﬁﬁamiﬁé{um
mamumummmLLavavmmmiinmmmw Fadunaddeyafanis muuﬂamsmmiamm
Ruyuannviausresenidadiedfiuyadifiants (Kraus & Litzenberger, 1973) uanainii
Tunguinsdamdunuausiiudu Ssseyh rnuliausnsvesloyaanumdeiuyu vhli
fusmsideyamelufamamnnittnasu fdunsifuyudemsnentagiouiuims
:JmmuuiﬂummﬂmmfmﬂsuLLaLauamamﬁiuamﬂmaqmmi mﬂmmmaiummmm
SuyuanuiiduszessnteifisyadiAanis (Myers, 1984)

dvsunsiny Tusinfiiedasiusanduniaussosenroiunindsouidumasis
Arwiansalumsiils wunsAnuves Ahmed and Afza (2019) ifnwlulssmeauriaany
atuayu Snsrduniiausserendedunindmudmanssnuiisausonuaninsolunig
yhils (rlnednamanouinusodunindau) Faazioudmgquimsdamuyumudidiudu
LazdaenAdaITUNIANYIWDY Saif-Alyousfi et al. (2020) AiFnwlulssmannads n1sanw
984 Yazdanfar and Ghman (2015) AfnwluUszinaaiiau uaznsdnuilulszimeaioaun
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999 Quang and Xin (2014) finun Snsdruniiauszeeareduningsudiiensa i
wwihlugdnsmaneuumuseduningsinias luvagi n1sAnwives Tan and Hamid (2016)
WU SnsduntausEevefeAuningTIdINansEnUBwINA oS NS IHARBULNUAS
aumwas’;ﬂummwa maamaaquwgimaaiwLau‘wuwmmuau

UBNAINT miﬂﬂwﬂua@mwLﬂmsuaqﬂUamﬂmwuauswummaaumw8iaammwa
foUaAINaNIg NSANYIUEY Ahmed and Afza (2019) Wuin am’mwuamzmm’ma

KV

AuningrmdwmanssnuidsuindeyariAans (Tobin’s Q) Ssaeandaatuimguilasaaing
ﬁuﬁqummmzamLLazmwgmiammLqunumumﬁuﬁy’u donnaesiun1sAnyIluUsenaluISe
193 Olokoyo (2013) fiefuayui ﬁﬁ]mﬁﬁﬁwﬁﬁuﬁzazmawﬁﬂﬂfgjmiLﬂ'ué’mwmu Tobin’s Q
Turnefinsfnurlutssmeundares Loncan and Caldeira (2014) wuth Sasaduniiau
svezoFeAUnINgTIdmansznudsauseyariianis (IalagdnsidamuTobin’s Q) B
im'aamﬂé’aaﬁquwﬁé’m‘lmaa%ﬁqﬁumu

Mndefumuiififiensmuduiusiuansiatu msnwiluadsiFadosmsinulugiun

a v

vo3UsEINAlNgIn ‘LuqmammiuammsumwaLLazﬂaaiwmsuamwmumaum 817
sodunsngrnlufimmdafiofiunanssiiunu Salufiumesmuuigiunside fd

H5: SasnauvtiausyavsfoauningsIadmansEnudsuaunsalunsineils
Tugeneulmin-19 sgun

He: Sasnaumitiausyavenfoduningsiadsmansenudeauaunsalunsimils
Tugaalain-19 s¥un

H7: é’mﬂﬁawﬁjﬁuizazmwiaauw%’wsTi'ma'amaﬂigm&iazﬁamﬁﬂmﬂw&aadau
1A3A-19 53U

H8: é’m’]éawﬁ%mwzmwia%uw%’wa‘samdqmaﬂizwuGiagaﬁi’]ﬁamﬂwdaﬂﬂ%—l9
STUM

nsanwluednfiietesiusnsdumiausuredunsndsuiidmanonuaninse
Tunsvinmls nsAnwues Ahmed and Afza (2019) wuin Tuusemeunianu ensidiu
wihausIAeAUn NS wdsHansynuBsausanwaunsalunsvnils Gelausnsiraneuwny
AodunsneTI) %ﬁﬂzﬁ@ﬂﬁﬁﬂg@ﬁﬂﬂﬁﬂ%Lﬁummuﬁ’]é’uﬁ’u LAZARAPRBINUNITANYIVDY
Chua, Razak, Nassir, and Yahya (2021) idnwluuszneduladide nsanwves Lazar(2016)
fdnwlutsemalsude sawisnnsAnelussmadonuuves Quang and Xin (2014) %
auuaum'} amswmumauifmmaaumwEJiaamuam3'11/1(mavmlﬂammmmsaiumimmiﬁ
Ay luvaefinsneives Chandra et al. (2019) wui am’mumamamaaumwmm
danansznuiBeuinsesaswansuunusedunindsululssmaduladide Jedenndasiu
M5AN¥IY9 Isika (2017) Timudt TuRamsvunelvgvesUssmansh Slodmieduniiaus
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Aodunndiuazdmalidnsmanauunusiedunindsiuawnulume FaluwrAnauuuy
nouilassairaiunuilvangas

ﬁﬂﬂ;ﬁmﬁﬂwﬂuaﬁmﬁLﬁ'&Ja%’aqﬁ’ué’mwﬁauwﬁﬁumwiaﬁum%’wéiauﬁdamaﬁaaﬂam
Aanstu nsAnwwes Ahmed and Afza (2019) wuin Sasrduviausiuiedunswds
AaNANTENUBIUINFBYAAINANTT TAlagdnsdIu Tobin’s Q Feaenndoatuimnuilaseaing
ﬁunuﬁmmzamLLawqwﬁmﬁ@mL“quﬁqumuﬁﬁusﬁgu wagdonndInuNsANKluUsEINA
W udleues Hong (2017) wazaenndasiunisanwilulszimaludiFeuaes Olokoyo (2013)
agalsfinu n13AnwIes Basu, Paeglis, and Rahnamaei (2016) wu31 luansgawsn
é’mwdawﬂfﬁmuwia?mm%’wé?i:ma'amaﬂiwmL%qawiaa&amﬁami alaednsndu Tobin’s Q
elvimdngrudaszinsiunnssannguidulassarafunu

Indedunuiiiifienisanuduiudfiuanseiu nsanunluadaizedosnsane
Tuvsuneslsumalned lugaamnssuedavrduninduasoaismsiidnmauniaus
sodunindyuluismdaieiunanisiniunu Judufiinvesauufsuniside tail

H: Smsnauniiausuiedunsndsudsansenusieruausalumsviilslugas
noulAIN-19 S¥U1n

H10: ShsdunisauLsodun s mdsansemusisnuamsalumslslugas
1A39-19 52UM

H11: é’mwdauwﬁ?umw\'aﬁw%’wéﬁamﬁqmaﬂiwma;&aﬁhﬁamﬂusdaafiauiﬂ%m—19
TN

H12: é’m’mwﬁ“m'swia%w%’wéi’mﬁqmaﬂiwwiaagamﬁamﬂusdaﬂﬂ%m—l9
TN

nsfnwdlassainedunuilisnduniaunusodmveiorudusudsiy
Tassaafunuiidmasdionuansalunsyiils liwunsenuludsemauifaniuves
Basit and Hassan (2017) wagn1sAnenluuseimesliai@evess Tan and Hamid (2016) i
atfuayud éJmfmwﬁaui'swiadausuaac’iﬁaﬁuﬁﬁé’mwmuﬁﬁwuﬁﬂﬂEié’m’mamauLmum'a
aumwaimmwu mamaummwamiwmLaummmmmwu LaYADAARDIAUNIIANE
84 Rouf (2015) finui luussmedinanine o dnauniAusiudediuvetievudmanseny
\Weaudeauaunsalunsvinnls mmimaamwamauLmumaaumwEmu LATADAAABINY
n1sANYIURY Saif-Alyousfi et al. (2020) FinumuduiuESausywinssnsdumiausiude
druresitevuuazdnsnanauunusedunsngsi egndlsiny nsinwiludulafideves
Husaeni (2018) ldatfuayunguilassaafunuianzay Ssans@nvinuaaduiug
LG?NU:]ﬂwmf’mé’mwdauwﬁ%umuﬁiadaumaqszﬁaﬁuuazé’mwmamammwiaﬁw%’wéifm
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TunsindlasadudunuilishmdumiEunurodumesioruduiul s
lnssasafunuiidssaseyamians Sadinmsanuiliunivatedn uasnuifissnsinwives
Bajaj et al. (2020) finuAuduRuSIBiausswIesns @ Tobin’s Q LazdRsALMaLT Y
soduvesiiovu elsfiniy Svdnadinanldiiteddamieadn lunisAnuiluadaiids
AoansAnwtuuIunvesUsewalnedn lugramnssuedmsuninduaznoasemsiionsiau
yidunuoduesiorluimndafiefumanissuiue Jaduinesauuiigunside
il

H13: Shsrduviauseduresiefudmanszmutenruannsalunisvils
lugsrneuladn-19 szun

H14: Shsrduviausdeduresferudmanszmutenruannsalunisvils
Tugaaladn-19 seUn

H15: Sndruniiausaurodiuvesdedudsmansznudeyaniianislugaanon
1a3n-19 s8U10

H16: Shsrdruviausmdeduresiefudmansemuseyarifanislugidleain-19
JEUN

viail Tassadramenisiduenafianuuandrsiuluiunvesgaaiunssy Wy
gramnssLedaviuninduazieatny suuisgaanunssIuMINan asfesasmuluyiinags
fuinghu dudauvie wargrviinsdn Fuhlierudoanslutunugs lusasfignamngsu-
Uimsaedosimsamulugnviinisiluiinage uwillingiuuasaudaandoluuimnh
Favhlitienudosnslufunuindmiunsamuivingiulasdufeanae vielugsiafUan
wiimsdafvaudsnunniiedmineg LLﬁazﬁQﬂwﬁﬂﬁsﬁwﬁwuauﬁaa ilesandnuaires
ssfenvlifinnslvaudonisnisffugndaeniodinslvaudeluuiunue Sahlid
Arwdaanstuiuyusdmiunisasmuiugnniinisén Tneuinameseudesnisiuyu
ﬁLmﬂamﬁ'uﬁmaﬁﬂﬂmqa%wL“qunuﬁé’ﬂwmzﬁLmﬂ@mﬁﬂuqmamﬂﬁuﬁLLmrwmﬁ'u
(Watson & Head, 2012)

NAN1IAL LU

nsagioufmamasidunuvesianisiu ganadinldyaafanisdudmuneasan
yosesAnslumsUszifiunansiiiiuny dsyadianis Ae nsimunnuAvesianislag
ﬂmimnmﬂgaﬁhmaqﬁamiﬁﬁmum‘imamammﬁf‘quﬁ'mgaﬁwaaaum%’wémmﬂ’fy% (Tobin,
1969) upnanil Aansenafiiiwenegesasn fle Anuannsalunisvrils Fadusdsuen
feUsvansamannisafiunulunisadismarilslifuianis Uingmeng, 2013) Snvis
anuanansalumsiilsuagyarmiansidumnedfglsznsmidunsuimsiunsiu
INTIzUINAINNITLANgaATIBLATNITANFUNLLEY N1sUTMISTATIaE1anensRulvE



21581590 MY IYINTT 21(1) 3. - 3.8, 2566
32 Hatyai Academic Journal 21(1) Jan - Apr 2023

Uiz?m“ﬁmwLﬂuﬁﬂﬂa%’wﬁﬂumsLﬁuﬂawuaWMﬂiaiuﬂﬂsﬁﬂﬁwiiLLazLﬁuyJaﬁhﬁﬂmi Snia
miﬁmma’lmia’tumiﬁwﬁﬂiqﬁu é’aﬁﬂﬂgjmuﬁmgammmmﬁﬂé’w iesnnidiedanis
fauannsalumaiilsgs assilvinasmuiinnudosmslunisasuifisdu Seavdwmaly
fsmrfuiigetu wasthlugmafiuyadamslufian (Smith, 1980; Mohamad & Saad, 2010)
fiall lunsfinsndanruanansalunsvinilsiidsnadeyadfanisluuiunvasdassadn
nensduty nsanwituanldiaanuaiunsalunisviilsdiesnsnaneuunuse
aunsndsin uazdnyarfian1smednsidiu Tobin’s Q Tun1sAnwives Hong (2017) wudy
RT1AIUNANBULNUABAUNSNE TINAINANTENUTIUINAUERS1EIU Tobin’s Q WuLAeINU
n135Anwluwed Loncan and Caldeira (2014) wagn15@nwued Alghifari, Triharjono, and
Juhaeni (2013) fiatfuayuin Aamsfilisasaunanouunuseduningsiugeeviilisnsdi
Tobin’s Q gadude agslsfimunisinuives Sudiyatno et al. (2017) wui1 Sms1aau
NanaULURAUNINETITNansEnURsauiUSaSIEIL Tobin’s Q FadnudetununAniin
omwaninsalunisiilsgs fhawmuardarudesnislunsasusnniu waztlugyaen
mmmaﬁﬁ]ﬂ’mﬁuﬁu (Smith, 1980; Mohamad & Saad, 2010) lng Sudiyatno et al. (2017)
lpagunanisfinwrd msLﬁuﬁumaammmmaﬂumiﬁwﬁ’ﬂﬂ@ﬂéf@ﬂuaafhLﬂué’zyiyﬂmmﬂ
dwsuthaspludulaiife WesnasugheduladiBediliiadosmeldusnafumansugia
Tan nuaNsAnwRiifiemsnnuduTusAuanseiy Seihlinsdnuasedseanis@nu
luvsunvesepavnssuedwsunsndlunanndnninduwisusemalng 1anvaunsalunis
yhilsazannsoneinsaiyarnfanadululufionds Selauudgi Gl

H17: avwannsatunsiilsdsansevusieyarfanisluduneulain-19 ssuin

H18: avwannsatunsitilsdmansevusieyarifanislugialadn-19 ssun

Tunsaneadedilgsannuanunsalumsyiilsiesnsnansuunusedunsndsiy
WuRenfunsAneELN 5'5&s:ﬁﬁaLﬁaﬂi%’é’m’mamaumeia?mw%'wésaﬂumﬁmmmmmia
Tun1syinmlsegnaunsuatsainnisAneluusunvedaseasnam1aniskiu IngsnsINanouwny
ARAUNSNITINAL o UNIUTLENT AN TUAITUSHITIUYBINAINTITINE@INITAUS I SAUNSNE
savuafiasulullduansuumundusnsntosifiedln (Basit & Hassan, 2017; Ahmed &
Afza, 2019; Chandra et al., 2019; Saif-Alyousfi et al., 2020; Bolarinwa & Adegboye, 2021,
Chua et al., 2021) uaglddnsrdiu Tobin’s Q lunsinyarifans \iosndnsidy
Tobin’s Q AV UI IANANIANTUNUINUUIAAN THANNELTDLANIUNTRULAZLAANAA
FadunsiSeuifisuyarvesiansiiivunlaemainnisfuiuyadivesdunsndanainyd
dieaeriauisnisadieyarifianyinganiiyacdunindamulunielsl (Tobin, 1969) 3nvis
mﬂmiﬁnmﬁshumﬁluu%wéhu‘[,ﬂNa%fwmaﬂ’rﬁﬁuléfﬁpﬁ%’aﬁLaaﬂ’[,%’é’m’]dau Tobin’s Q
DE19ULNINANY (Basit & Hassan, 2017; Isika, 2017; Ahmed & Afza, 2019; Altaf & Ahmad,
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2019; Chandra et al,, 2019)
ﬂiE]ULL‘L!'Jﬂﬂﬂqi'Jﬁ]El
ﬂ?iﬂﬂﬂ’]ﬂﬁﬂuﬂﬂi'&]‘ULL‘U'Jﬂ@I‘Llﬂ'ﬁ'Jf\]EJI@EJﬂ']iﬂﬂ‘l?}’liﬂiﬂai']ﬁ/l']ﬁﬂ']il,ﬂu “UQ‘UiuﬂE]“U@I'JEJ
@@ﬁ?ﬁ?ﬂﬁﬂﬁﬂﬂﬂﬂﬂﬂﬂ@@ﬁﬂﬂiwEJTJ?J amwmuwuausuaymmaaumwaiw @G]i"lﬂ'lu‘ﬁu
ausamaaumwai’m LLaw@Gﬁ?ﬁ?ﬂﬁﬂﬁﬂi'ﬁmG]@ﬁ'J‘L!SU8\‘]NﬂEJ‘WL!‘VIa\‘]Na@]@ﬂ'ﬂllﬁ']ll'ﬁﬂi‘tm'ﬁ
‘Vl']ﬂ']liLLaullaﬂ'm‘ﬂﬂqﬁ u@ﬂﬁ]"IﬂUFNllﬂﬁiﬂﬂUWﬂ\‘]ﬂ']’]ﬂJﬁ']ﬂJ'ﬁﬂI‘lJﬂ'liV]']ﬂ'ﬂﬁ“l’laﬁﬂa(ﬂ@llaﬂ']
AN ‘(NLLﬁG”Ix‘]@Qﬂ']WV] 1

TaseaZ1an1eanIsidu AuaEIsalunsviaAnls

1. sadumiidunyuiousedunsngsiy
2. dasndruniidussezeniseduningsiy

3. 8nTEULAUTWARAUNS NG

A 4

4. SN TUNTLAUTINADEIUVDIND BT C
v YaAInaNIg

AN 1 NTDULUIANNITIVEY

ABATUNTIY

msfnwasatidunsideBeUTinn (Quantitative Research) Tneinudayaniivgd
(Secondary Data) a1nsunisiuaesusenaangideulunatnnannsnduisuseinelng a1n
gnamnTTNedviaminduazreaing failuszensvionun 164 U3 el lihuidndidng

Y

[
P=]

paavdnnindwisssmalvendsiudl 1 unau 2562 Wandinszsideyalunsdnuiasail
dosnnnsfnwadedlifoyannunsiulud 2562 dwmsugndeyaneulain-19 ssu1n way
Tidayaanaunisiud 2563 dmsugateyalutidlain-19 ssuin lnenisdnienngusiieeng
liuisnidndisgnifinoou waruivnitogseninnisiiurnsdniuanudiindunis
AATIVUoya uenanilitmnassianesmuvedamiuninduasnemiadienisamu
Tuedsvnaamindidundinseilunisinuadel Wesniaruusnesfumnagsfaduly
YomuuaAnN1TUYT (Afrifa, 2016) %ﬂﬁﬂﬁmﬁamjmﬁ’saﬂwqﬁiﬁﬁumiﬁﬂm 89 UM

mslemeiteyalunmsinyiadiiinisiased 1) nawanuastesdeyadasnisven
duszAnsnna (Skewness Coefficient) wazAndaUszavisaanilas (Kurtosis Coefficient)
2) InTenmanduiussenieiiiUseieg Pearson Correlation 3) AATIEVNAULANAIYBN
AaAevasiiulseie Independent Samples t-test wag 4) "3miwﬁ%’a§alﬁamauamagm
#e Simple Regression tnefifuUsililun1side fanisned 1
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A15199 1 N15ANUURILUSIUUATY

Variables Measurements References

Independent Variables

Short-Term Debt Ratio (STD) ~ Short-Term Debt/ Total Sudiyatno et al. (2017);

Assets Ahmed and Afza (2019);
Bolarinwa and Adegboye
(2021)
Long-Term Debt Ratio (LTD) ~ Long-Term Debt/ Total Yazdanfar and Ohman
Assets (2015); Ahmed and Afza
(2019); Saif-Alyousfi et al.
(2020)
Total Debt Ratio (TTD) Total Debt/ Total Assets Ahmed and Afza (2019);

Chandra et al. (2019); Chua
et al. (2021)

Total Debt to Equity Total Debt/ Total Equity Basit and Hassan (2017);

Ratio (TTDE) Husaeni (2018); Bajaj et al.
(2020)

Profitability

Return on Assets (ROA) Net Income/ Total Assets Isika (2017); Ahmed and

Afza (2019); Chandra et al.
(2019); Saif-Alyousfi et al.

(2020)
Firm Value
Tobin’s Q Ratio (TQ) Market Value of Firm/  Hong (2017); Altaf and
Book Value of Assets Ahmad (2019); Bajaj et al.
(2020)
NAN13IY

N13ANYIATILINITNAFBUNITHINLAIVBITRYA kaILATIERAANRUNUSTENING
Mls 1enTIvaeUtennatloaiunIeEts 1nenAaauNITLINKIIVRITBLAMIENITNIAN
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FuusgAvinud warArduusaniniulas wudh fudsyndainisuanuasuulfend
(Normal Curve) Inetayarouladn-19 szunn fuusyndaiiendudssavinnudogsewing
-0.441 f3 1.835 waztouarasladn-19 szunn FuUsyndiiedulsyavinnudegsening
-0.410 i 1.716 FalaiiAu +3 dwiduaduszansanulas Teyanouladn-19 se1a Fus
yndfiendudsravinnulaiegsening -1.272 1 4.981 uazdoyatasledn-19 szunm FauUs
yndfiendidsyavsnnalsegsening -0.984 fa 4.388 FslsiAu £10 (Kline, 2005)

melaneiaanduiussineiands wuh fedeyaroulaie-19 ssuin uasdeya
$23lA3n-19 53070 fulsduyniaudiusiuisssutodfamneada 0.01 sniiugues
Snsdunidumuioudeduning uasdnmdumiFuszereroduningsu liflduddy
ysadin egslsfiny fMuusuimuadssduanuduiuslifu 075 fedeyaroulaia-19
szUn wazdeyatasladn-19 svuia wansiliiAaaneAidiuysiusinnudniuiugaiuly
(Baggio & Klobas, 2011)

dFUNTIATIERANLUANANIYBANRABYBIFIUUT LARSAINTI9T 2 waznNg
AnsesiteyaiiionouaiuAgiuuansiansei 3 - 5

AN5199 2 NTIATIZIANULANAIVBIANLARLVBIRALUS

Mean

Before COVID-19  During COVID-19

Pandemic Pandemic F t Sig.
Short-Term Debt Ratio 0.28 0.27 0.056 0.674 0.501
Long-Term Debt Ratio 0.21 0.23 0.034 -0.904 0.376
Total Debt Ratio 0.50 0.50 0.148 -0.146 0.884
Total Debt to Equity Ratio 1.45 1.50 0.202 -0.256 0.798
Return on Assets 5.84 3.99 0.308 2.061 0.041*
Tobin’s Q 0.61 0.56 0.250 0.426 0.671

a v [

* fifudnfyn1eadfvisiu 0.05
NNAIN 2 WU naugRamnsItedmunInduazneasuianadsluteyanou
1A30-19 s2UNA wazdayatialadn-19 seUn vessnsdunidunyuisudedunsng dhsidiu
ilAuszeremedunsndsiy dnsdmmidusiusedunindsiu wazdnsdunidusiy
| 1 Yy 3 I ! 2 d‘ v v o W aa d‘ Y A ¥
Aediuvemnovuliunnseiy Aszdutduddameadna 0.05 lnsndsuwmiinsidenlduleuy
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msfamBununguisuuueyinsioy ludeyaroulain-19 ssun uasdeyatadlaia-19
s¥U1R wenNdl nuepAunTINedEINNEuazeaiaillasEieiunuaLLIAAveY
yquilassainafuyuitvngan filudeyaneulain-19 szu1n uasdeyaradledn-19 seun
SlenBsuiisuandadiuremidunuuardmvesiiion

dmsuludinramansanduny wui nquenaIvnITiadsuNINdLavnoasng
faedgludoyaneulain-19 szuin wazdoyaradledn-19 sz vosanuamsaluns
viilsunnsnsty fisyfudodifamneain 0.05 Ssteyaneulade-19 szun dAaABves
Anuasatunsiilsgeanindeyatialain-19 seun (fegaz 5.84 uar 3.99 Audwiu)
ogslsfiony Anedsludeyaneuladn-19 szu1n uazdoyarislain-19 szun vesyarAanis
Lifauuansnaiu fissdutudfaynieada 0.05

A5 3 N1SVAFRUANNATINYELATIETIIMANITRY (X) NdINasianIUa1NTluNIg
ils (V)

Before COVID-19 Pandemic During COVID-19 Pandemic

S F t Sig. R? yij F t Sig. R’

STD -0.095 0.785 -0.886 0.378 0.009 -0.072 0.453 -0.673 0.503 0.005
LTD -0.168 2518 -1.587 0.116 0.028 -0.219 4.392 -2.096 0.039* 0.048
TTD -0.200  3.609 -1.900 0.061 0.040 -0.222 4519 -2.126 0.036* 0.049
TTDE -0.219 4385 -2.094 0.039* 0.048 -0.254 5979 -2.445 0.016* 0.064

* fvdedAgneadanszau 0.05

Tunmsvegevaunfgiuredlassaiimienisiuiidmareninuaiansalunsviimls
1NA15197 3 wudn undsduyuszerdu deialnednsrduniaunudeudedunind
laifinansznusemnuannsolunsyinrils iedeyadeulain-19 seun wasdoyataslain-19
s2UIn SeUfasaunRgiud 1 wag 2

£
1 a v 6

AIUVDINAIIUNUTEEZETY WUT BRT1EIUnALTE Uz e IR RUNSNGTIN BRT1dI

v 1 a

PUAUTIUFDAUNTNG I hATDANTIEIUNUAUTIUADAIUVDIND DY AINANTLNUTIAUAD

Y 9
1

anmanansalunsvniils fssdulioddnmneada 0,05 dwiudeyatilein-19 szunm Seensu
amﬁgmﬁ 6, 10 way 14 FesnTA U AUIT LI RAUNTNE T SRsdIuNTaUTIL
sofuningn wardnmamniiAunudediuesiiev aunsneiuisauainsaluns
imlslasesay 4.8, 4.9 way 6.4 AUAIGU Iummsﬁsﬁagaﬁau‘lﬂ%—w sEUn Tie99nsaIu
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ysadin 0.05 Feeusuauufignudl 13 FadumdumilFurdeduesieruaunsoeiuiy
arwannselumsvhilsidosay 4.8 luvazitshndmunilauszevsndedunindsiu uas
Shsdunilaunusedunndsuliifiansenuseruannsalunisvhils Saufasauign
7l 5 uag 9

A1 R-Square a]'1ﬂmsmaauauuamwﬂaﬂﬂNa%ﬁwlNmsﬁuﬁ'éamaﬁiammmmaa
TunsvirlsiienAeudne scmﬂ’ﬁwmﬂimmmmmia‘tunmmmisawuuaamﬂ%aau 6]
ysdunsiu iy ulsnienstieduiiueg enudsmiinisiu vieoiatuegiudafedu 4

WiﬂJI“UVI'N@’]Nﬂ’]iLQu Gl NaﬂiuV]UW’NLﬁﬁﬂiﬂﬁ] wazdaden1eaIuNITRaNn

A15199 4 NMINAFDUANNAFIVYDILATIEIINNTTRY (X) Nearasiayarnanig (Y)

Before COVID-19 Pandemic During COVID-19 Pandemic

F t Sig. R? Yz; F t Sig. R’
g

STD -0.188 3.175 -1.782 0.078 0.035 -0.245 5566 -2359 0.021* 0.060
LTD  -0.397 16.292 -4.036 0.000** 0.158 -0.438 20.622 -4.541 0.000** 0.192
TTD -0.488 21.847 -4.674 0.000% 0.201 -0.518 31.883 -5.647 0.000** 0.268
TTDE -0.403 16.842 -4.104 0.000%* 0.162 -0.454 22586 -4.752 0.000** 0.206

v o w

** fidpdAgsananszau 0.01, * ddvdAyeanaszau 0.05

dmsunmsnaaovangiueslasadmssiudidssasoyaianis lunsned 4
wuin doyatalade-19 szuia SnsndnumilGumuisudeduningsudinanseubeay
soyariiams fissfutioddmnaain 0.05 Swensuammagiui 4 TnedhadnmiEumuiou
soAunsndsaInsnesuELaiAINslaseyas 6.0 witeyaneulain-19 seuin linutluddty
y9adA Jeuflasaunigiui 3 dvduunaafunuszeren o Shanaunilausezen
sofuningn Shsduniaunudedunindsy wrdnnduniaunudoduosiey
dawansznuBsausieyarifans Aszfuteddmeadia 0.01 ﬁq%’agadau‘iﬂ%m—w IFUN
uazdeyatialein-19 syun SewensuaNNRgIuil 7,8, 11, 12, 15 uas 16 lnedeyarouledn-19
S9U0 SrduviiAusrernreduningyin Snaduniausureduningyi uardndiy
yilAusiusodiuvesdfiotu annsneduieyarianisldiosas 15.8, 20.1 uaz 16.2 nuddy
dmsutoyatilain-19 ssuin Shaduniidussesensedunindsin Samdnmiduny
soAunIngT wordndunidunusodnvesieru aunsnosueyamaanislétenay
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19.2, 26.8 k@ 20.6 HIUA1AU

M13199 5 NMIVedeUaNLAgILYeIANANTalUNYInMLY (X) Ndawasieyarfianis (Y)

Before COVID-19 Pandemic During COVID-19 Pandemic

Yz; F t Sig. R? Ys; F t Sig. R

ROA 0561 39.884 6.315 0.000* 0.314 0.549 37508 6.124 0.000** 0.301

** Jyfyd1Aun19a@nansLeu 0.01

o

TuduwesnmsnnasuaNLAsIUIe ST waBNsaluNsIilsTidasoyarAants 910
31991 5 WU Anuanansalumsimlsdsansenuideuinseyadiians iseiuiuddty
y3adia 0.01 iadayanoulein-19 svutn uazdayatidledn-19 swuin Seweusuaunfgui
17 uag 18 lngtayanauladn-19 svuin AnNa1satunsiilsaunsnesueyaAfanis
lgSavar 31.4 dwsudeyaraelain-19 seuin ANNasalunsimlsausaesuieyan
Aamslafenas 30.1 vl nansAnwwimualduansnisasUnansinTesiauuRgiu faemsng
7l 6

M19199 6 ATUNTVIAFRUANNAFIY

FUNAFIU

NaMTATIETIseNSUANIAT Y HA, H6, HT, HB8, H10, H11, H12, H13, H14, H15, H16, H17,
H18

HANTIATIEEIUasaunfgIu  H1, H2, H3, H5, HY
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(Perez & Fama, 2006)
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for using PLS in data analysis. The findings of this review can be used as critical

guidelines for future research in technology management.

Keywords: Systematic Review, Partial Least Square Structural Equation
Modeling, Technology Management

AUINMIUIMINMIUURNTS pasgmdivemanskaznsdyd IIngdusssuaans ngamme 10200
'Department of Operations Management Thammasat Business School, Bangkok 10200

*;ﬂﬁmsam‘a (Corresponding e-mail: sboonitt@tu.ac.th)

FuunaNuIu 2 wgunan 2563 wiluiunl 6 weAlnew 2564 Suadfiuiiuin 9 ngadIneu 2564

Hatyai Academic Journal 21(1): 47-66



21581590 MY IYINTT 21(1) 3. - 3.8, 2566
a8 Hatyai Academic Journal 21(1) Jan - Apr 2023

o/ 1
UNANYD
av oo ¢ Yy v o ax .

uNAMNITBUTINgUIzasALNaMITaAUNUYBINITUIIT Partial Least Square
(PLS) dmsulunaaunisiassadranaltlun1sidenmediunisaanismalulad nsnunau
nATewuuiuszuulddnssideya @1uiunuide) wazinEuenansieNMTIATIz
P D a av d9y A A a & av Ao %
e linsuiAn19vesuIdenidiasasiianuu PLS dnnNesuldelduauanuanienisily
1A584938 PLS fenanadmsuauldslusuiandaly 9uddeduidldnissiusineuide
wuutduszu sinmsAumauddeluiadenisdaniswalulad aeust 2010 - 2020 F9uau
155 unAY wan1sAReuaasluguwuuaunsvasduuuillda (Trendline) dfnAdnudu
wuuuan lagAraudy (Slope) windu 0.78 waasliiuuualtunsleas pLs Wulu
AAn19u2nANSAUIAANTL DNNI9UIFBULATIVTINAISAATIZHLATHANITIEVDS
M9 155 B drursausaninatdnauauuinieanisined PLS Widligndes s1uidedl
Juuszleviagedaiuinddemieinlinisinen LS TWlddiaugndeuaznaniside
I a A a d”
[Wuiunwetoundu

AdARy: NIsUnINITTainTsuegtuszuy lumaaunslasiasiiyesisaiaiaes

Upgiigavsaau nssnnismalulad

uniin

ludagtuinnihelumaaunisiaseaiia (Structural Equation Modeling) sl
a8 1NN luaNFALAERS TINDINTIANTHALUSMSTINIMAENTIANSAlUlaELaY
u¥anssu Fefluunlduiiesifutuedneeiier (Teo & Noyes, 2011) Tuwnasunislaseadis
fifelddaiu fo madinmesissauulsUsiugn (Covariance-based) uslutlqtutinise
IiSusuuliauadlasunsaaeulumaaunisiassaauuuismasassiosfigauradiu
vie Partial Least Squares Technique (PLS-SEM) agnslsfimu tin3dedliissananidaun
rnulRegdnnuiinuansieitMslineliaaaunslasesslusuuuunsiase
FEAULUSUTIUTIN UAY LU Partial Least Square (PLS) @sdsfinisldiuguiu relviAn
Fodfnlunsiinsiest uaznslasunanisidenliindetie anmsaun nud dalaiflonise
fisurmanuluefsludiuenisld PLS snAdelfafufugosiuaud Tnsiamgogneds
Po3319aus ludIuveUselevtiidanseuiuuazisn1sidy (Methodological Contribution)

unANATeiifngusrasdiitenumunuideuuuidussu (Systematic Literature
Review) #3® SLR S?faf{'fmﬂugﬂLLUU%%‘%%’Eﬂumﬁmé’aﬂmmam%mwﬁﬂ (Dewey & Drahota,
2016) JULUUNMTITB T nqUIzasudnionuTmnATelusfinegadussuu warthdoys
fruralduinmgiuasiiauedodunuiiinauls wu wnltdu madnesidemana
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Faeluenn Wudu mTeiuandidiuduunldunsiielumaaunisiasadie wuu PLS Tt
Wlurasszoznanfiuanseiu yonantunansisefitinannisimseiient (Content
Analysis) 9991388 155 Sulueiniilsilunadunsiasadauuy PLS W saufistouusii
Frazdulselovituinisusely

WUIAALASUANNG 8]

Tunaaun15lAs98319 CB-SEM wag PLS-SEM

nslTlnaaunnslassaina (Structural Equation Modeling: SEM) tilo3iaszvidioya
Tuauddesunsianameluladuazuinnssulasuanudensnniy (Teo & Noyes, 2011)
Fregavearddemeinunsianismealuladuasuinnssufild SEM wu Singh, Khamba,
and Nanda (2017) fild@nwinisdnnismeluladuazuinnssuluduie wenuiduues
Colombo and Rabbiosi (2014) 7ililmaaunislassairsedutenalndrnavesnundionas
mameluladffinasonissunnvesuinnssy nsldmeadianishasesd SEM Tnedaulng
IsifadesiunisiinsieiesnusznaudeBuduiidesnisnisnaaeuindawusdana b
(Observed Variable) Tnannsaiiagldidustinvosiaudsuns (Latent Variable) ldosolsl
Snvadldlunsneaeunsouiuafnnsidefiieadestusvinavesiauysurslusuuuuues
nMsvadeUaLLAsIu psrUsznoverlstne Taglunwsamdl 3 dafiddry (Sorooshian, 2017)
il diedl

1. Factor Analysis - d@aufifinnsussanasveanisifiwesves Indicator Variables
(y1-y3) TlFlumsinsuusus

2. Multiple Regression - UsznauA1nnsnilmes (Beta) a3 x>y lagdin1sAiuny
#us Confounding Variables gy x ua v

3. Path Analysis - Uszunauawisiiiwes (Beta) serinsdanusluliigg wu Beta 1,
Beta 2, Beta 3

Tunmsiuuas A “Full” Structural Equation Model Usznausig lunanisina
(Measurement Model) uaglunalaseadna (Structural Model) #sUsznausig 3 druniud
nanludidnedu Tudruveslumanisinazfudiuiiiiendoyaildannnsiarmiuds
daunaldundusudsuslugy Psychological Constructs Tuguvediumanislinsgriesdusenou
Tuduvedlunalasadne (The Structural Part) axuansliifiufenisiiduusulsdsmasiai
9814l3 Iugmwmm Multiple Regression Lwag Path Analysis

agnslsfionu nsimadelinaaunisiassasdnandnlnganiumadafifoidos
AUKUININNITIATIZNAUKUTIUTIN (Covariance-Base Approach, CB-SEM) Falusunsu
d15a3Uildlunsiiasnesd W LISREL AMOS MPLUS uay EQS 1udu wumnamsiises
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$e35 CB-SEM thy wfumaiUSeuifleuenunaunduiuresuvindanundsusudumedang
Mangud (Implied Matrix) fULMENEANULUTUTINTINYBINGNAIBE1 (Sample Matrix)
ogalsfinn lutagtuinideldZuruunlvanuaulafunimeaeulunaaunisliassaing
wUTBMasaostosiigaundiu vi3e (PLS-SEM) Tusunsudiaguienansaldifumadinissendn
WU PLS-Graph SmartPLS wag Visual PLS tJufu

PLS-SEM 1Huismsimaiavesluinaannislassarsiidfunisussnaaigegaily
Tun1sesurganuuUsusiuesiallsiieanialu (Endogenous Construct) ARnTuandnzng
YaauUswEanEuen (Exogenous Construct) videfiiFendn fudsdu n1snsneiis PLS-
SEM famndnendatunisianeinnuanasswmgulaemly Affmguszasdndniilefng
NMTNYINTAIAUALNUS (Ali, Rasoolimanesh, Sarstedt, Ringle, & Ryu, 2018; Cepeda-
Carrion, Cegarra-Navarro, &Cillo, 2019) WnsUszAUA lIAAELN1TLATIASI9IE PLS-SEM
tfu fanuuansstumainisues CB-SEM daglivdnnisniiznasdugan (Maximum
Likelihood Method) 1/1LuumsmaauLLavl:dismmaummnamaumaﬂmmawwwm%umnmwg
ilevinstuduiaunigiufienuaenndesiudeyadeszdnsainnteaifioda 35 CB-SEM
AyNIsVAdRUANNNANNAUI T LUYENGANLUTUTIUT YR TAaN NG uIVENg
AuUsUTIUT e snguR g1 ndesunednsuiuasmu 33 PLS-SEM fiauimnzay
fusmAdedideanisdum (Exploratory Research) wiefinwianuduiusvesduuslunseu
wnAnMAdeRfianadudeunnniAdeifesnsiuduninavesiiulsidsdanan
yquiisavindy ma]LﬁaqmmﬂmsﬁmmﬂiauLLmﬁmquwﬁvﬁaamamuﬁfué’ﬂajmmsa
idognaiieane Luaammnqwgmmmauuauumiwmmamm%muuaaLﬂulﬂ AatiueraIms
muivifummmsuua]'mmimmwmmmﬁ PLS-SEM Faifuiintiuamnmsiinsizidoyaunnn
nsBufuNTLNTeULIARTIE1 BN uiiiterhmstuduauyigiu fafu Samnzay
og48s7ag1835 PLS-SEM lunFidesnunsdamamaluladuasuinnsslwhdefifiauiuede
wazdaliifinguilunisatuayumsiauinsauauAnuInin Wy ade Reserve Innovation,
Open Innovation, Big Data wa Internet of Things Wudu Snvarademenidinududou
YosdyEnalsaumn (Causal Effect) uazvuinnguinegaiidsliamsaiuliluduamnnle

MelATeidaeTE CB-SEM Hu I¥suanudisunegisaiosnnefingtiagtu wy
UITYAUNITHANN (Martinez-Cafas, Saez-Martinez, & Ruiz-Palomino, 2012) N153MNS
szuudaya (Chin & Todd, 1995) Msdan1sdnnaneiu (Shah & Goldstein, 2006) egalsfinn
Tutlagtunmsiinsesidae™s PLS-SEM Idsumnufeunniu Tnsiamslunisiinsgideya
fitodiausslidnunzvestoyaiiianuiinunfivesnsnszaed wu msnszanesuuulsiung
vieandunnrenguiiegsainangUassatunisiiudeya envnudseududouves
nseuuLIANMTITRudsaumansiiutuesaeiios ogslsfiony SallininnisTiuds



TuLAadun1slASIE319UUU Partial Least Square: wuasivaunluld
AU Yeyon 51

nsldmealiads PLS-SEM dmiumsidefsgeesutazanulimunzaulunisiinssvideys
Fesnfunsdosiiniseiunedeliudatindrludnmslinndau naanzethedslunsive
funsianismaluladuazuinnssufindniads PLS-SEM lawntn

unaradiilingUszasdiiiosuisuuimansldinatieds PLS-SEM dfusuidedu
nsdamsmelulatuazuinnssy esndfianuduavedwanniidatulumsidendinada
PLS-SEM waz CB-SEM agiamzfulandnsideoittiemududounnn Sniaduanssiegnenms
1435 PLS-SEM Tumsliasgiideyausznaunisedunguuimanisidlunaaunisiasasiauuy
PLS-SEM aghamunzaudvivanddediunisinnisinelulad Tnounainuilinuniu
rssansaunazagUniluefndiliiveia PLS-SEM

KUININITNANTUNADN LY PLS-SEM

nénmaveddunaaumsiassaiiaszneulufemsiieseileaiiiauntuanmgu]
iielSsuifisuanunanndufuseauvindfudeyadszdngithuing ey Wevinng
nagouimafildindoyadsyindduiiauaenndoatunguiinndesidiods lunaaums
TnssadeasUssnaufeanuduiudvasiudsing q duiusiu Seuusunesiaiudy
fusursiliannsagninlalnenss Ssdndudesifuusiiannsadanalsundusumuues
frutsusleiiy asuldhTamaaumslasiadissenoudelunaden 2 ¥ia éun Tuaanisin
fuansnsiavesiaudsudsiiiendes uaglunalnssaina feuneeuduiudiBeaivnszming
FLUs

dmsulunaaunisiassadeiildaulnglumuidedunisdanismaluladuas
winnssudu wwndadulngzdunnpaildannsadalalnenss viedensndenie
Dusuuswls Aiflaramanewldsndudesendonsinfulstunnusznouiutudusuys
fana1d Aanusuelansaunisianiswalulad wu dulsuinnssunisesniuu (Design
Innovativeness) (Tabeau, Gemser, Hultink, & Wijnberg, 2017) #3a faudsuimnssuaudsdu
vounaluladansauwme (Sustaining Innovation of Information Technology) eg1slsin
desnunenuiiifnguszasdifiouandlifuiouuimieanisld PLS-SEM Tunsidednu
nsdnnsmaluladuazuinnssy slilaaslusvaziduaveslumaaunislassadisnntn

FounnsnsUsemanilesiiludelduddemnumnganlunisd PLS-SEM Tuldlunns
Ansresimeadn 1w Msinsziseds CB-SEM arldauuususiusiuvesiudsiu 9
(Common Factor Variance) snfiansan Tuwauedl PLS-SEM agldmsiinsegiannannuuususiu
famun (Total Variance) fisauiennnuudsusiuansd (Unique Variance) Falyianwnsa
adugldannanduiusiusulsdu q dninsgidhe Snusenswils CB-SEM dzfuia
Tnseadeduvide (Residual Structure) lunisiunAivesiauysues Tuvniedl PLS-SEM
wlfenihminvesnulstinlunsussanamimulsulaiu q Soildaunsadinnnaltinges
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(Bias) veen1sUszaaiAintuliinnninmssuermiliedesiuauianasvesnisda
(Measurement Error) 113a¢8 8niie3snisliasigvivns PLS-SEM I#81sBemnuiineada
fiangetiennt Tnslawzludiuresafingnads (nferential Statistics) usiazdenliiEnsdu
frogrsgrsiurunatsadslunsuszanann (Bootstrapping) IneusiAannnsUszanaen
mennwinzlugan

gty Jalanududuedrsdaitinideluamvinisianismaluladuas
WINNITUALADIMNNTUINSEDNIEIT CB-SEM Uag PLS-SEM agramanvaunudaduilugu
YosIsmsi 2 F3dinam mindeduiugulunislis ca-sem LifinsTaud dnidefiasden
14 CB-SEM Tumsiiasesideya wsizwmai1 farsmnzaumumdnnsmeadanuinni
agdlsfionu ddeyaliniudeduivgudisdiuvenisld CB-SEM iniduaisiiansannisiden
1438 CB-SEM vi3e PLS-SEM feanuseiingeda lnsfifissnsdlifeniiinidoazdenld pLs-
SEM Iefseiderinidelafiansnud uaswuinddefiveenisld PLS-SEM fiannni ienuamng
m3ld CB-SEM laiudoduiugiusionn wammsnsidenld PLS-SEM Tumsiinsizvideya
wiseeniduduszifudfey Usenouse Snguszasinside vuinnausetiauas g dnvas
RHG SnvnuzvasiauUsiin (AU et al, 2018) fauandlumsnedt 1

A15199 1 LInnansiaenty PLS-SEM

Uszihu ANYUZUINY
IngUsvaAnside Aeuu Exploratory Litesegeangui]
R GHIPLERNIGEER nauiagwIman lunadanududaunin
anurlaya Lfulumudeduiivgiuves Multivariate Normal

Distribution viseidudeyannand

ANWLYDIILUTTIN TeuUskuu Formative Model

nanlagagy PLS-SEM dalainduisnisiinseindianudanguganuizdmiu
s seiluwadunisiasasdlunNdemunsianiswaluladwazuinnssy sgglsiang
Y = 44 ool - = o & A v oA oA
Aauanalun1sei 1 nsidenldisnsivangandslianudndusg1ademeuiieniu 1oswin
awntelaudeludurenIugNABveINg vl neada

ad o =Y = o
A9ALUUNIFIVE

NI TlEBNsTIUTImIteuuulusyuu (Systematic Literature Review) Tu
dquillsnumunuidslusfnsiunisinnismaluladiazuwinnssy wWelmiuninsnluofa
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quilstligtiufoninine ?s PLS-SEM wldifievihnsiesgilinaaunislasaine esann
B PLS-SEM LHuedesflotinneideyadeusedng nmsmumuadifadmianinsarsdiu
nsdnnismaluladuazuinnssudidfaunuddoidaUssing shumsfvdeyasioniside
Bsdra Inelddndennsansinmsseivunmnanunminnuesduiiveniuangudeya
Thomson Reuters Web of Science wag Elsevier-Scopus MniaFsinEenlumnnuinnssy
wazn1sdanismalulad nglHinumanng1uideves Linton and Thongpapanl (2004) 115815
8 duUAULIN LALn Journal of Product Innovation Management (JPIM), Research Policy,
Research-Technology Management, R&D Management, IEEE Transactions on Engineering
Management (IEEE Engr Mgmt.), Technological Forecasting and Social Change (Tech
Forc. And Soc. Change), Technovation wag Journal of Engineering and Technology
Management JET-M) Tngvinnisauadntugngszegian 10 U (0t 2010 §11 2020) Tngaaum
FléUsznausie “partial least squares” “partial-least-squares” “PLS” “PLS-SEM” “PLS
Graph” “PLS-Graph” uag “SmartPLS” Imaa@uﬁﬂﬂﬁmu%’ﬂﬁ%’ PLS-SEM d%5UMS AT IEY
FoyaiFeusy vt lidunuumamudumaiais 136y PLS-SEM taglunmd 1 1¢uans
nseenuuuLITeiifeismesunnddesuudussuy

”
gudaya

Thomson Reuters, Web of Science Y .
YINIUA
uway Elsevier-Scopus

Journal of Product Innovation

Management (JPIM), Research

Policy, Research-Technology

o v
AIAUNT

“partial least squares” “partial-least-

squares” “PLS” “PLS-SEM” “PLS
Graph” “PLS-Graph” uwag
“SmartPLS”

ngudage

155 U738

ANE 1 nsEUINNsTIUTINOWAdsuuulusuy

Management, R&D Management,
IEEE Transactions on Engineering
Management (IEEE Engr Mgmt.),
Technological Forecasting and
Social Change (Tech Forc. And Soc.
Change), Technovation az Journal
of Engineering and Technology

Management (JET-M)

fifinviaany 2010 fis 2020
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NAN1IVLAZNITDAUTINE

mATeiiTsnuunaidetome 155 unarudldldin PLS-SEM s1eazidaad
ms1ait 2 Tughanandausid 2010 - 2020 wudn MsaRuiUNnAALY PLS-SEM 1 2 97s Tdun
290 2010 - 2012 way 2016 - 2019 (Ml 2) Ferhdunn Ao Nsansieglusziviiaa Wy
Journal of Product Innovation Management, R&D Management Wag Research Policy
Tnaglaiffusiunauild PLS-SEM o1aufiuldinnsansmaniidunnsansiiiunsnadeu
ngufidudu lalreiddelusuuuy Prediction-oriented and theory development lngaz
funanuitly PLS-SEM aglutaausn (@ 2010 - 2013) Fsnsadmfvnsansluszduiisesasn
'17iL?Jmaau%ﬂuLmewaqmiﬁmumqwﬁ Wy IEEE Engineering Management 39
Technology Forecasting and Social Change 315@15 Technovation usansiifiunenny
3ofld PLS-SEM snndiga 1flesann Beswes Technology uay Innovation Faiu Theme
vomsasifenatiuinmaseulaiiianududeudoliummnaeuliaafiduluziuuy
Prediction Wy $11348984 Bessonova and Gonchar (2019) figissn1sAnwnisnevauase
amzmsusiuluguuesesuinngsy luanmevesiimanelladunnmetu fadunsiinu
Tuguwuuvaanmsnensalluyuuemnmeged] 15891133890 Samra, Zhang, Lynn, and Reilly
(2019) fivhnsAnunalndeiussnineanuduiusvesanuanusalunsieasreranssny
youvassrnlunsiannaudlnl Jadusuuuuns@nuiluiuimis Exploratory Research
wnsiiennagldsuamnudeulunsfnuunniudediteasdosdnuunngnisalfigadu
adlmal dosdunt eghauUTIngnsalves COVID-19 fafegrewes Faroog, Laato, and
Islamn (2020) 74 PLS-SEM vinnsAnwmansgnuvesteyalusuiuu On-line vasnsnensia
Wiotostunsunsseuinves COVID-19 Aifldenudiulalunisuens Judu

A9 2 LARIUNANMUNLGIS PLS-SEM

5815/ S Z N @ ¥ +v e ~ ® o S 5y Yewa
o o o o o (=] o o o o o
N N N N N N N N N N N
JPIM 1 5 3 a 13 8.38
Research Policy 1 2 1 4 2.58
Research- Tech 1 1 1 2 1 1 1 8 5.16
Management
R&D Management 1 1 2 3 1 2 1 11 7.09
IEEE Engr. Management 1 2 1 2 1 1 4 1 13 8.38
Tech Forc. and Soc 2 2 a4 6 5 8 3 30 19.35

Change
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M13199N 2

215815/ S o N @@ ¥ @v e & ® o S 5w Yewas

o o (=] o o o o o o o o

N N N N N N N N N N N
Technovation 3 8 5 5 2 4 8 2 3 4 2 46  29.67
JET-M 4 3 3 3 1 7 4 1 3 1 30 19.35
3 6 18 15 12 13 11 23 16 12 21 8 155 100.00

* T 2020 fadouiiguieu

—&—JPIM —fll— Research Policy
Research-Technology Management R&D Management
== |EEE Engr Mgmt —@— Tech Forc. and Soc Change
== Technovation e |ET-M
10
8
6
4 L 2
2 x\Kl
0

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

AT 2 wnlumsaRuiunauild PLS-SEM Tuusiazansans @ 2010 - 2020)

nnmsEnSuuumatluysa sl Adeuar TN (5197 2) wui
Tud 2016 SimsAfamiunauAAITosiy PLS-SEM unnian uaylud 2010 finsidas
Tuduautdesiian iWeaniduuwaliy (Trendline) voss uauuneufild PLS-SEM ausid
2010 - 2019 (Fn¥ 2020 tesmndaliasu®) wuh Wuuulfuanluguuuudfisty Tned
aunsvesduLally Ae y = 0.782x + 10.4 leeilAianududuuinviiiu 0.782 uansds
wulthmosunar iy PLS-SEM Tunmsisasifintiu aindeyadounds 10 T wansdennd 3
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25

20

y=0.7818x+10.4

15

10

y2010  y2011 2012 y2013  y2014 y2015 y2016 2017 y2018  y2019

AW 3 SauuANURATUNTIY PLS-SEM Tunnnsans @ 2010 - 2019)

Tuvazifgaiuanuan1deiiisslseana 10 unanulutielau o aldlasnsds
WMANAYBINITIYNITIATIEYIAIY PLS-SEM @mnUsen1svils 819un31nuuiAa PLS-SEM
I d'alu [ d? 1 < a o 1 (K%} 1 = %
Jungdnseusuinau eglsinny addvdnlngdnsnaniavguavenisly PLS-SEM
wisNans1en1sin PLS-SEM lUlddalifideasy wazdnaludennidiosinasuniisinsieiil
Tllunsiweideyanselyl
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wanaih lumainaudenades (Fit) 7 pnuduiusseninduysiveddy Wuilymildenin
“Over Interpretation of Causal Relationships” i‘]z:gm%Lﬁmlﬁaﬁm@mwﬁim%’ﬂumﬁaﬁma
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Migrant Workers’ Quality of Life on Thai Fishing Boats: A Study of
Three Perspectives During a Time of Great Change in Thailand’s
Sea Fishery
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Abstract

This research aims to study (1) Thai government officials’ actions in
managing migrant workers’ quality of life on Thai fishing boats, (2) Thai sea-fishing
business owners’ treatment of the migrant workers, and (3) migrant workers’
perception of their quality of life on Thai fishing boats, under the context of Thai
fishery laws significant change from 2015 through 2018 as a result of EU’s “yellow
card” against Thailand for its illegal, unreported and unregulated fishing (IUU
Fishing). This qualitative research uses a purposive sampling technique and in-
depth interviews to collect data from 29 Thai government officials working in
related organizations, 14 fishery business owners employing migrant workers, and
21 migrant workers on Thai fishing boats from five coastal provinces (with the
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highest rates of migrant workers) such as Samut Sakhon, Samut Prakan, Chonburi,
Surat Thani, and Songkhla. The finding indicates that migrant workers’ quality of
life and work are much improved due to the change in sea fisheries laws and the
establishment of the Port In and Port Out Control Center (PIPO). The sea-fishing
business owners must strictly follow the laws and regulations in every aspect.
According to government officials, business owners, and migrant workers, the
quality of life and work of migrant workers has been improved.

Keywords: Thai Fisheries, Migrant Worker, Thailand’s Fishing Labor
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“Trafficking of fishermen in Thailand” (International Organization for Migration, 2011)
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Abstract

This research aims to examine the relationship between predictor variables
and measured variables. Predictor Variables consist of characteristics of an online
classroom, the instructor’s enthusiasm, classroom management, interaction with
the students, helpfulness, and fairness, including students’ learning performance,
habits of self-study, and academic endurance. Meanwhile, measured variable
refers to students’ academic performance in online accounting courses.

An online questionnaire was used as the tool for collecting data from 370
accounting students of a private university from January to May 2020 (during the
COVID-19 pandemic). The collected data was analyzed using multiple regression
analysis. The study reveals that the characteristics of the online classroom, the
instructor’s classroom management, fairness, students’ learning performance,
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and academic endurance are related to students’ academic performance.
Meanwhile, the instructor’s enthusiasm, including helpfulness as well as his/her
interaction with the students, and the students’ habits of self-study show no
relation to the students’ performance. A major contribution of this finding is that
it can help the instructors of a private university to develop and enhance the
quality of online teaching and learning for accounting courses.

Keywords: Online Teaching and Learning, Students Performance, Accounting
Courses, COVID-19 Pandemic
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Introduction

On March 11, 2020, the World Health Organization announced the Corona Virus
Disease (COVID-19) pandemic, causing fear and panic around the world. Universities
across the world were forced to close their campuses and move all of their classes
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online (Bao, 2020). Universities were unprepared for such a change from traditional
classroom to entirely online. Fortunately, there were several online tools available to
support online teaching and learning (Nash, 2020). Nonetheless, aligning academic
programs in an online instruction was a challenging for universities along with instructors,
and students.

“Online learning requires the reconstruction of student and instructor roles,
relations, and practices” (Vonderwell, 2004, p. 31). Many factors, such as technical
aspects, user-friendly, class assignment, and evaluations, can influence the effectiveness
of online learning (Shuey, 2002; Wijekumar, Ferguson, & Wagoner, 2006). Since the
COVID-19 pandemic has prompted many universities to turn to online mode rather
than offline mode, it is critical for universities to consider what factors will influence
student performance in the future especially for private universities since they are in
a competitive environment e.g. competing for new students, investing high costs on
technology for online class, and preparing teachers to be ready for online class. As
opposed to offline class, the online class has a somewhat different environment. The
design and delivery of online classes have a significant effect on student satisfaction,
learning, and performance (Irani, 1998). Another important reason that the study focused
on students in accounting courses was that teaching accounting online could be very
challenging and required the preparation both teachers and students. In Thailand,
most of the higher education teaching and learning are on campus. Therefore, it is
necessary to examine the factors for preparing the readiness of online teaching and
learning for instructors and students that affect student’s performance.

This study applied Students’ Evaluations of Educational Quality (SEEQ)
Instrument developed by Marsh (1984, 1995) to determine factors affecting student
performance in online classes. SEEQ is a reliable instrument to indicate an effective
teaching and has been used by many research in education fields (Marsh, Touron, &
Wheeler, 1985; Watkins & Akande, 1992). However, those previous studies used SEEQ
to measure the teaching quality, we could not find study that examine the relationship
between SEEQ and student performance. Thus, this study could enhance SEEQ
instrument to another level. This study will focus only on students who took accounting
courses in private university during COVID-19 pandemic.

The objectives of this study are

1. to identify the determinants of the student performance in online teaching
and learning.

2. to examine the relationship between those determinants and the student
performance in online teaching and learning.
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Literature Review and Hypotheses Development

The COVID-19 pandemic has shifted the educational landscape, causing learning
and teaching strategies to be optimized. Educational institutions have been forced to
teach online. Before COVID-19 pandemic, online class is increasingly popular, whether
for convenience, to accommodate work from home, or study from home. After the
pandemic, online class is even more important than ever.

The Students’ Evaluations of Educational Quality (SEEQ) Instrument is increasingly
being used for purposes such as providing input to lecturers, which may contribute to
improved teaching, student course selection, and research study. SEEQ proves that it
is multidimensional (e.g., a teacher may be enthusiastic but lack organization), accurate,
consistent, fairly true against a variety of measures of successful teaching, relatively
unrelated to a wide range of context variables, and useful to lecturers for enhancing
teaching effectiveness. (Marsh, 1987, 1995; Marsh & Dunkin, 1992).

Student performance

Student performance refers to the knowledge or skills that students can achieve
on completion of a course or program of study (Ni, 2013). Student performance is an
important mean to assess the quality of learning and teaching. Proper interaction with
the instructor is the main contributor to student performance whether it is online or
on-campus teaching and learning. Research have shown that the role of an instructor
changes when it comes to online education as compared to traditional classroom
teaching (Kim & Bonk 2006). Therefore, proper trainings and support are required for
online instructors. Successful interaction between the subjects involved in teaching
and learning is also essential for a better student performance. Most systems, for
example, LMS and MS Team have interactive tools like messages, forums, online
exercises, Moodle quizzes and virtual classrooms for effective interaction between
students and teachers.

A study conducted by Vogel on student performance showed that the grades
of students who had an online class were 16% higher than on-campus class. Online
classes give students the advantage of scheduling and flexibility, but student-instructor
interaction is limited when compared to on-campus classes (Vogel, 2011). The extent
of student performance depends on the quality of the course taught, how well they
are planned and the course instruction rather than technological skills and abilities
(Johnston, Killion, & Oomen, 2005). A comparative study conducted by Wiechowski
and Washburn (2014) on student performance across learning models on finance and
economics courses showed that, although, grades were lower for the online courses,
students achieved greater satisfaction in online and blended courses rather than on-
campus courses. Class characteristics, instructor characteristics and student characteristics
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are three important factors affecting student performance (Leidner & Jarvenpaa, 1993).
According to their study, reliability, quality, and medium richness were key factors to
be considered in technology. Instructors’ attitude towards technology, their teaching
style and control of the technology significantly affecting the student performance of
the course. Student performance was better when instructors have a positive attitude
towards technology, adopt interactive teaching styles and have good control over
technology to solve technical problems faced by students (Webster & Hackley, 1997).
The emotional aspect of accepting technology in the learning process such as frustration
and anxiety not only affects the interaction with the technological devices but also
productivity and learning outcomes (Saadé & Kira, 2006).

Class characteristics is defined as the properties of the features in classroom
including predictable, challenging, fun, informative, and flexible that are interesting
properties (Baglione, 2013). Class characteristics such as challenging, interactive qualities
of the class, informative, flexibility, and class size to aim at student-centered learning
are factors that affect the learning outcomes in online teaching and learning. Setting
class-size limits is a budget-related matter for administrators (Parker, 2003). The study
showed that smaller classes achieve higher interactive levels. Flexibility and providing
a common collaborative platform for sharing information in the class are vital for
success in student performance. According to a study by Gilbert (1995), instruction
which is intimate, interactive, and investigative produces the best teaching outcome
in online education. The quality in instructor-student interaction is best achieved in
smaller classrooms. Sugrue, Rietz, and Hansen (1999) conducted a study to determine
relationships between class size, instructor location, student perceptions and
performance and it was found that performance in smaller classes were better than
in large classes, making it easier for interaction and exchanging of information. Thus,
this study hypothesizes as follow:

H1: There is a relationship between class characteristics and student performance.

Instructor enthusiasm is defined as a lively and motivating teaching style that
cover both how teachers feel about teaching a subject (experienced enthusiasm) and
how they express these feelings to students (displayed enthusiasm) (Keller, Hoy, Goetz,
& Frenzel, 2016; Frenzel, Taxer, Schwab, & Kuhbandner, 2019). A study by Arndt and
Wang (2014) suggested three points, firstly, instructor enthusiasm played an important
role on student performance, the higher the enthusiasm the more positive was the
influence on student performance. Secondly, multiple types of training assessments
were to be used for evaluating instructors, due to educators being unfriendly could
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lead to lower evaluations even if learners learned the material well and thirdly,
instructor enthusiasm influenced learning outcomes through both affective and cognitive
pathways. Course administrators must try to analyze the strategies to be adopted in
order to retain qualified faculty by understanding the motivations behind the enthusiasm
or lack of enthusiasm toward teaching in an online environment, realizing that finding
faculty to teach online is not easy (Brooks, 2003). Thus, this study hypothesizes as
follow:

H2: There is a relationship between instructor enthusiasm and student performance.

Instructor organization is referred to as the ability of the instructor to organize
the course materials, course outline and the course content to the students in a clear
and transparent way to enable them to navigate through the course with flexibility
and ease (Jaggars & Xu, 2016). According to Collis (1995), it was not technology but
the instructional implementation of technology that impacted the effects on learning.
The instructor plays a vital role in the effectiveness of online delivery. Webster and
Hackley (1997) suggested that the attitude towards technology, the teaching style and
control of technology by instructor were three important factors that influenced
teaching or learning outcomes. Students who have instructors with a positive attitude
towards distributed learning and who promote technology will enjoy more positive
learning outcomes. However, students may feel isolated since they do not have the
classroom environment to interact with the instructor (Serwatka, 1999). To develop
and design an online course requires lot of hard work, therefore, instructors should be
committed to their work and technical resources must be identified. A designed
instructor is important for overall coordination (Haynes, 1997). Thus, this study
hypothesizes as follow:

H3: There is a relationship between instructor organization and student performance.

Instructor interaction is defined as the instructor attempts to stimulate student
interest in the course content and to motivate students in the learning process (Swan,
2003). An instructor who communicates in a confirmative manner and has an open
approach to student’s responses have a positive influence on students which results
in positive emotions and ideas. Voice communication, proper usage of vocabulary,
approval of feelings and thoughts and the general energy level contributes to effective
instructor interaction (Bedir & Yildirim, 2000). A new distance education model known
as the community of inquiry developed by Garrison, Anderson, and Archer (2003) lays
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emphasis on social factors and less focus on psychological factors; the model includes
three main elements, social presence, cognitive presence and teacher presence. Thus,
this study hypothesizes as follow:

H4: There is a relationship between instructor interaction and student performance.

Instructor helpfulness refers to the willingness to provide useful assistance to
facilitate students for their learning (Martin, Wang, & Sadaf, 2018). A study by Garrison
et al. (2003) recommend that an online presence can be implemented by creating a
feeling of confidence and being welcomed; the feeling of belonging to a vital community;
a sense of control; a sense of achievement; a willingness to participate in discourse; a
conversational tone and a questioning attitude. Instructors can succeed in personalizing
the learning environment by implementing a conversational style that reflect their
personality. A strong emotional attachment can be established with personal illustrations
and professional experiences and instructors should be capable of bringing out important
content issues which motivate students to refer to their work and life experiences
(Muirhead, 2004). Thus, this study hypothesizes as follow:

H5: There is a relationship between instructor helpfulness and student performance.

Instructor fairness refers to perceptions of fairness regarding outcomes or
processes that occur in the instructional context, including the methods in which an
instructor evaluates student’s work, providing proper feedback to the students, and
giving them the potential for further progress (Chory-Assad & Paulsel, 2004). A fair and
accurate grading of student’s work will have a significant influence on the student
performance. A study by Dereshiwsky and Rich (2011) found that the types of
assessments used for online and on-campus courses are usually not the same. More
of objective-type questions are used to assess student performance for online courses,
moreover, student assessment of online courses would depend on the efficiency and
quality of the technical support that is available. Most instructional design models
have depicted assessment as an important part of teaching and learning, connecting
it to the evaluation of the instruction (Branch, 2009). Assessment methods can include
a variety of techniques such as traditional methods of quizzes and examinations or
authentic assessment methods such as ePortfolios, online journals or groupwork (Martin,
Ritzhaupt, Kumar, & Budhrani, 2019). Baldwin, Ching, and Hsu (2018) identified several
national and statewide evaluation instruments for online courses including quality
maters, blackboard exemplary rubric, Open Suny Course Quality Review Rubric. Online
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instructors also depend on student evaluation and peer evaluation to improve the
quality of online courses. Thus, this study hypothesizes as follow:

H6: There is a relationship between instructor fairness and student performance.

Student learning refers to primarily the engagement of students with learning
and teaching (Poon, 2013). The success of student learning will affect student
performance of a course. According to Young (2006) there are the differences between
online environment and on-campus such as the changing roles of students and
instructors and an increased emphasis on planning. Young identified seven elements
that were important to online teaching; adapting to student’s needs, using meaningful
examples, motivating students to do their best, facilitating the course effectively,
delivering a valuable course, communicating effectively and showing concern for
student learning. All these factors contributed to effective student learning. Instructor’s
technical competence played a crucial role in online student learning, where the
instructor can handle technology and to guide the students (Volery & Lord, 2000).
Thus, this study hypothesizes as follow:

H7: There is a relationship between student learning and student performance.

Student self-study refers to the ability of a student to adapt different learning
techniques to study well during the academic session and contributes to successful
learning outcomes and student performance (Anderson et al., 2007). Students who
consider that their academic achievements are from their own hard work will turn out
to be more successful in online education (Vrasidas & Glass, 2002). On the other hand,
a lack of confidence in their learning capabilities can affect even graduate students. A
student-centered model of learning involves taking personal responsibility by both
instructors and students in their role in the learning process (Muirhead, 2004). Thus,
this study hypothesizes as follow:

H8: There is a relationship between student self-study and student performance.

Student effort refers to student commitment and motivation to learn to reach
academic achievement, e.g. attending lectures, seminars, completing projects and
doing examinations (Bernard et al., 2009). Students take a different role in their learning
in an online environment. Students face the difficulty of communication issues such
as breakdowns and having regular and long email discussions leading to distress and
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demotivation (Northrup, 2002). Students became frustrated when faced with ambiguous
communications from the instructor and not getting proper feedbacks. Lack of
communication, flexibility, feedback, and good quality of course materials were some
of the difficulties faced by students (Sarker, Al Mahmud, Islam, & Istam, 2019). According
to a study conducted by Spansle, Hodne, and Schierling (2002), the success of an
online course depended on good communication skills, proper planning and designing
of activities that promoted discussion and timely feedback from instructors. According
to a study conducted by Larson-Birney (2000), students initially faced uncertainty in
how to start the course online but gradually as the course advanced, they found web-
based teaching much easier. Thus, this study hypothesizes as follow:

H9: There is a relationship between student effort and student performance.

Based on previous studies on students’ evaluations of educational quality on
learning outcomes, this study hypothesized a conceptual framework (Figure 1) to
explain student performance and to examine the following proposed hypotheses in
the next section:

( Class Characteristics )—m—

( Instructor Enthusiasm ) H2

([nstmctor OrgalﬂzationJ—HS—

( Instructor Interaction )—m—
( Instructor Helpfulness )—m——»{ Student Performance )

( Instructor Fairness )—m—

(" StudentLearning )7

( Student Self-Study )—fm—
( SwmdentEffort  )—m—

Figure 1 Conceptual Framework

Research Methodology
Data collection and analysis
The samples of this research are 370 students from one private university who
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studied 6 accounting courses in one semester, during January-May 2020. These courses
are Fundamentals of Financial Accounting, Fundamentals of Managerial Accounting,
Taxation, Auditing, Accounting Information System, and Financial Statement Analysis.
The data was collected through online questionnaires given the link by the teachers
to their students in each class one week before final examination in April, 2020. All
students who took these six subjects must answer the online questionnaire, therefore,
the response rate is 100%. The student profiles are shown in table 1. It revealed that
the majority of students are female (74.1%); Thai nationality (87.6%), cumulative GPA
2.50 - 2.99 (29.7%); credits completed 106 - 142 credits (48.1%); residence at home in
Bangkok (78.9%).

Table 1 Student profiles and other characteristics (n = 370)

Frequency Percent

Gender Male 96 259
Female 274 74.1
Nationality Thai 324 87.6
Non-Thai 46 12.4
GPA Less than 2.50 90 24.3
2.50-2.99 110 29.7
3.00 -3.50 100 27.0
Above 3.50 70 18.9
Credits completed 0-35 49 13.2
36-70 83 224
71-105 60 16.2
106 - 142 178 48.1
Residence during your Dormitory a5 12.2
online class Home (in BKK) 292 78.9
Home (in other provinces) 28 7.6

Other 5 1.4
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Measurement

The online questionnaire was used as the tool for collecting data. A multi-
dimensional measure for ten constructs was developed based on the previous studies
to measure perception of accounting students on online teaching and learning, with
Likert scale ranging from 1 to 5, where 1 indicates strongly disagree, 2 indicates disagree,
3 indicates neutral, 4 indicates agree, and 5 indicates strongly agree. The first construct
was class characteristics adopting nine item measures from Baglione (2013). Second
construct was instructor enthusiasm adopting four item measures from Marsh and
Roche (1992). Third construct was instructor organization adopting ten item measures
from Marsh and Roche (1992). Fourth construct was instructor interaction adopting
eight item measures from Marsh and Roche (1992) and Young (2006). Fifth construct
was instructor helpfulness adopting seven item measures from Marsh and Roche (1992)
and Drago, Peltier, and Sorensen, (2002). Sixth construct was instructor fairness adopting
five item measures from Marsh and Roche (1992). Seventh construct was student
learning adopting eight item measures from Marsh and Roche (1992). Eighth construct
was student self-study adopting seven item measures from Marsh and Roche (1992).
Ninth construct was student effort adopting five item measures from Marsh and Roche
(1992). Tenth construct was student performance adopting three item measures from
Kuhn and Rundle-Thiele (2009).

Measurement accuracy

Table 2 showed all the constructs are reliable, as Cronbach’s alpha of each
constructs range 0.874 - 0.947 exceeding the recommended value of 0.7 (Nunnally,
1978). Moreover, to examine the convergent validity, the average variance extracted
(AVE), which refers to the shared average variance between the construct and its
indicators and the composite reliability (CR) were used. In each construct, the AVE
range 0.646 - 0.840, exceeded the threshold 0.5 (Hair, Anderson, Tatham, & William,
1998) and the CR range 0.871 - 0.947, exceeding the threshold 0.7 (Fornell & Larcker,
1981), indicating convergent validity exists. In addition, factor loadings of all item
measures ranged from 0.649 to 0.923, exceeding 0.5 (Hair et al., 1998), assuring
convergent validity.
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Table 2 The results of factor loading, reliability, mean, and standard deviation of all

constructs
Constructs Factor Loadings  Means S.D.
Class characteristics (CQ) 0.719 - 0.882 276-35 0912-1.311
(a = 0.886, AVE = 0.646, CR = 0.892)
Instructor enthusiasm (IN) 0.855-0.923 3.33-3.44 0.891-0.945
(o = 0.902, AVE = 0.775, CR = 0.914)
Instructor organization (10) 0.649 - 0.879  3.20-3.43 0.887 - 0.989
(a = 0.946, AVE = 0.680, CR = 0.935)
Instructor interaction (Il) 0.790 - 0.892 3.24 -343 0.932-1.017
(o =0.947, AVE = 0.733, CR = 0.941)
Instructor helpfulness (IH) 0.796 - 0.902  3.25-334 0.919-0.984
(o = 0.938, AVE = 0.731, CR = 0.933)
Instructor fairness (IF) 0.871 -0.920 3.31-338 0.829-0.945
(a=0.942, AVE = 0.815, CR = 0.947)
Student learning (SL) 0.714 - 0.892 3.04-35 0902-1.121
(o =0.942, AVE = 0.721, CR = 0.937)
Student self-study (SS) 0.695 - 0.846 3.11-35 0999 -1.121
(o = 0.889, AVE = 0.647, CR = 0.877)
Student effort (SE) 0.671 - 0.898 297 -334 0.996-1.128

(a =0.874, AVE = 0.669, CR = 0.871)

Student performance (SP) 0.910-0921  3.35-3.45 0.966 -0.998
(a =0.904, AVE = 0.840, CR = 0.930)
Note: KMO (0.838 - 0.956); variance extracted (64.665 - 81.523%); Bartlett’s Test of Sphericity are all significant at

p value < 0.000

Discriminant validity determines if the measured variables differ from each
other (Santos-Vijande & Alvarez-Gonzalez, 2007). To assess discriminant validity followed
Fornell and Larcker (1981), they suggested that if square root AVE values were higher
than the correlations between the constructs as shown in table 3 discriminant validity
can be assured. Although the correlations of some variables were a bit higher than
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square root AVE, it does not create a problem of multicollinearity as their VIF and
tolerance value were in the cutoff point range shown in table 4. Thus, this implies that
the variables represent different concepts.

Table 3 The result of discriminant validity of all constructs

cC IN (@) Il H IF SL SS SE SP
CcC 0.804
IN 0.740**  0.880
IO 0.756** 0.834**  0.825
I 0.711* 0.764** 0.881** 0.856
H 0.675** 0.714** 0.853** 0.882** 0.855
IF0.682** 0.700** 0.830** 0.821** 0.865** 0.903
SL 0.755** 0.706** 0.821** 0.839** 0.837** 0.819** = 0.849
SS0.721% 0.660** 0.772** 0.792** 0.776** 0.763** 0.894**  0.804
SE  0.488* 0.514** 0.578* 0.575** 0.631** 0.554** 0.622** 0.697**  0.818
SP0.774** 0.691** 0.798** 0.769** 0.765** 0.766** 0.793** 0.757** 0.585** 0.916

Note: **correlation is significant at the 0.01 level (2-tailed). *correlation is significant at the 0.05 level (2-tailed).

The value on the diagonal is square root AVE (square root average variance extracted)

Hypotheses Testing

Multiple regression analysis is a method to show if the interested independent
variables explain a statistically significant amount of variance in dependent variable
after accounting for all other variables. This study applied stepwise regression to test
the hypotheses.

Table 4 Multiple regression analysis results (stepwise) for H1-H9 (DV = student

performance)
Hypotheses Modell Model2 Model3 Modeld Model5 Tolerance VIF Results
H3 Instructor 0.220 2.3 Supported
0.798%**  0.497***  (.323%**  (0.233%** (.213***
organization
H1 Class characteristics 0.398***  0.304***  (0.305*** (0.308*** 0.373 2.6 Supported
H7 Student learning 0.299***  0.221***  0.175** 0.284 3.5 Supported
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Table 4 (cont.)

Hypotheses Modell Model2 Model3 Modeld Model5 Tolerance VIF Results
H6 Instructor fairness 0.183**  0.178** 0.253 3.9 Supported
H9 Student effort 0.104** 0.598 1.6 Supported
F value 644.608 437.085 329.195 257.173 212.203
p value 0.000 0.000 0.000 0.000 0.000

Adjusted R square 63.6% 70.3% 72.7% 73.5% 74.1%
Note: *** p<0.000, ** p<0.001, *p<0.05; Durbin-Watson = 2.083; VIF of each construct ranged 1.674-4.558 which was
below threshold 10 (Kleinbaum, Kupper, Muller, and Azhar, 1998), indicating no problem of multicollinearity.

Table 4 illustrated five regression model. The first model reported instructor
organization is significant ( # = 0.798, p<0.000) with adjusted R square value of 63.6%.
The second model reported the significant effect of instructor organization ( £ = 0.497,
p<0.000) and class characteristics (S = 0.398, p<0.000) with adjusted R square value
of 70.3%. The third model reported the significant effect of instructor organization (
= 0.323, p<0.000), class characteristics ( £ = 0.304, p<0.000), and student learning ( S
= 0.299, p<0.000) with adjusted R square value of 72.7%. The fourth model reported
the significant effect of instructor organization ( £ = 0.233, p<0.000), class characteristics
(f=0.305, p<0.000), student learning ( = 0.221, p<0.000), and instructor fairness (
= 0.183, p<0.001) with adjusted R square value of 73.5%. The fifth model reported the
significant effect of instructor organization (= 0.213, p<0.000), class characteristics
(f = 0.308, p<0.000), student learning (£ = 0.175, p<0.001), instructor fairness ( B =
0.178, p<0.001), and student effort ( f# = 0.104, p<0.001) with adjusted R square value
of 74.1%. Based on the above results, the fifth model showed the best model fits to
the data comparing with the other models with the highest adjusted R square. In
conclusion, H1, H3, H6, H7, and 9 were supported and H2, H4, H5, and H8 were not
supported (see the summary in table 5).

Since the results uncovered four constructs which were instructor enthusiasm,
instructor interaction, instructor helpfulness, and student self-study have no significant
effect on student performance, the statistical power should be assessed through a
restrictive post-hoc power analysis as suggested by Brock (2003). Based on post-hoc
statistical power calculator for multiple regression of Soper (2020), this model got
predictive power > 0.999, exceeding the threshold of 0.80 (Cohen, 1988; Cohen, Cohen,
West, & Aiken, 2003), presenting high statistical power which means these four constructs
had theoretically effects on student performance but not in this study or this context.
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Table 5 Summary of hypotheses results

H1 There is a positive relationship between class characteristics and student Supported

performance.

H2 There is a positive relationship between instructor enthusiasm and Not supported

student performance.

H3 There is a positive relationship between instructor organization and Supported

student performance.

H4  There is a positive relationship between instructor interaction and Not supported

student performance.

H5 There is a positive relationship between instructor helpfulness and Not supported

student performance.

H6 There is a positive relationship between instructor fairness and student Supported
performance.

H7 There is a positive relationship between student learning and student Supported
performance.

H8 There is a positive relationship between student self-study and student ~ Not supported

performance.

H9 There is a positive relationship between student effort and student Supported

performance.

Since the COVID-19 pandemic has prompted many universities to turn to online
mode rather than offline mode, it is critical for universities to consider what factors
will influence student performance in the future. As opposed to offline class, the online
class has a somewhat different environment. The design and delivery of online classes
have a significant effect on student satisfaction, learning, and performance.

Conclusion and Discussion

This study applied Students’ Evaluations of Educational Quality (SEEQ)
Instrument developed by Marsh (1984, 1995) to determine factors affecting student
performance in online classes. There are nine determinants which are class characteristics,
instructor enthusiasm, instructor organization, instructor interaction, instructor
helpfulness, instructor fairness, student learning, student self-study, and student effort.
The sample was drawn from students who took accounting courses of online teaching
and learning in private university during COVID-19 pandemic. The data were collected
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through the online questionnaires. The results revealed that class characteristics,
instructor organization, instructor fairness, student learning, and student effort were
related to student performance but not instructor enthusiasm, instructor helpfulness,
instructor interaction, and student self-study. The results extend the use of SEEQ
instrument in higher level by linking the instruments with the student performance as
it has not been studied in the past.

Class characteristics affected student performances. This result is consistent
with the research conducted by Johnston ed al. (2005), showing that students enjoyed
the flexibility in education with the benefit of accessing the course from any place and
ata convenient time. A study by Vogel (2011) also suggested that online classes enabling
proper scheduling of classes and flexibility in learning. Students gained more information
and knowledge as they could review the lessons from recorded videos (Myring, Bott,
& Edwards, 2014). Instructor organization affected student performances. Instructor
organization and clarity form the top criteria of students’ expectations which is consistent
with a study by Schubert-lrastorza and Fabry (2011), stating that instructors were
expected to be well prepared with their lectures, course schedules and grading criteria.
A study by Webster and Hackley (1997) also suggested that the attitude towards
technology, the teaching style and control of technology by instructor were three
important factors that influences teaching or learning outcomes. Instructor fairness
affected student performances. This is consistent with a study by Branch (2009) stating
that most instructional design models have depicted assessment as an important part
of teaching and learning, connecting it to the evaluation of the instruction. Student
effort affected student performances. This is consistent with a study conducted by
Larson-Birey (2000), revealing that students initially faced uncertainty in how to start
the course online but gradually as the course advanced, they found web-based teaching
much easier. A study by Porter, Pitterle, and Hayney (2014) stated that students in
distance education enjoy flexibility in their courses and have the advantage of
completing their workloads at their own pace.

Unfortunately, there are some factors in this study that did not affect student
performance. Instructor enthusiasm did not affect student performance. This is
consistent with the study by Bouhnik and Marcus (2006) that lack of atmosphere and
direct interpersonal interaction, limited ability of instructors to show their enthusiasm
in answering questions were the top reasons for students’ dissatisfaction in online
learning. It is important to create a proper atmosphere where students can feel the
instructor enthusiasm in teaching. In a study by Lee and Lim (2010), in on-campus
teaching, instructors are able to express their enthusiasm through the aggregated
frequency of enthusiastic or encouraging nonverbal behaviors such as facial expressions,
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vocalizations and gestures, but online learning restricts display of instructor enthusiasm.
Instructor helpfulness did not affect student performance. A study by Moore (1989)
stated that lack of face to face interaction in online learning may result in a psychological
and communication gap between instructor and students. Lack of personal attention
can restrict the achievement of the desired level of understanding among them.
According to Moore, the transactional distance theory revealed that conversations
between students and the instructor plays an important role in bridging the gaps
between them. The communication gap leads to lack of personal attention or
helpfulness. Positive interaction and personal communication enable the learner to
come under the influence of the instructor, which enable the student to interact with
the instructor in his own personal need and style, which helps in effective understanding
of the content. Instructor interaction did not affect student performances. The study
by Vogel (2011) suggested that instructor and student interactions are asynchronous
and unless class assignments and projects are explained clearly, students could start
off on the wrong tangent, and student-instructor interactions are more formalized, and
changes or modifications to course content, assignments, and other activities are not
easily introduced. Student self-study did not affect student performance. A study by
Dereshiwsky and Rich (2011) suggested that online courses undergo the limitation of
conducting exams in a classroom environment and therefore, more of multiple-choice
and objective tests are utilized which affects students’ performance. According to a
study by Muirhead (2004), lack of personal responsibility by both instructors and
students in their role will be a limitation to following a student-centered model of
learning.

The contribution from this research to lecturers, students, academician, and
education administrators in the context of Thailand educational institutions are: 1)
online classes are enabling proper scheduling of classes and flexibility in learning, and
students should be allowed to keep record video in order to gain more information
and knowledge as they could review the lessons ; 2) lecturers must be well prepared
with their lectures, course schedules, effective and enjoyable teaching style, efficient
control of technology and fair grading criteria; 3) students achievement depended on
their discipline in time management, pay more attention in online class, spend more
effort in self-study, and the most important is their ethical mind and behavior, uphold
and maintain integrity in preparing all assignments, reports and examinations.

Limitation
This study has helped us understand how these determinants are related to
the student performance, but there are still some limitations. First, the study collected
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data from one private university which may be lack of generalizability, therefore, the
future research is recommended to include more private universities. Second, this
study did not test for the variation effect of the six accounting courses and the groups
of students who have different credit earned which might bias the results, therefore,
the future research should consider testing these effects before combining the data
to reduce bias that might occur. Lastly, this study measured the student performance
using subjective measures, therefore, to verify these relationships, the future research
should use objective measures to measure the student performance.
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from villager’s perspectives involving thoughts, beliefs, values, and behavior,
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The results reveal that the political culture of the villagers is determined
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consists of 1) the belief that politics is about elections and exchange of benefits;
2) the values of obedience and surrender to the authorities; and 3) the belief in
destiny, fortune, and fate. The second principle consists of 1) the culture of being
indifferent towards public interests; 2) the culture of having much awareness of
political issues with less discussion; and 3) the practice of conflict-avoidance. This
paper also describes the relationship between these principles and the occurrences
of several political phenomena.

Keywords: Political Culture, The Principal of Political Culture, Democratic
Political Culture, Political Sociology
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UTZANYBINUSIINN9NTSIUBINAN (Types of Principal Political Culture)
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Cultural Commodification of Anasyid of Thai Muslims in The
Southern Border Province
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Abstract

The objective of this research is to study the cultural commodification of
Anasyid among Thai Muslims in the Southern Border Provinces including Pattani
and Songkhla. Anasyid is a preaching song with important principles to reinforce
the traditional beliefs of Islam since ancient times. This research employs the
qualitative method, using in-depth interviews and non-participatory observation
as data collection tools with the combination of information from related
documents and previous studies as well as a content analysis technique to analyze
the obtained data. The findings were descriptively presented in the form of
a report.

The results of the research showed that the Thai Muslims’ cultural
commodification of Anasyid along with the following stages: (1) Anashyid meaning
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creation of the Anasyid; (2) organizing Anasyid competitions with social institutional
support; (3) creating an Anasyid artist’s identity in society; (4) Anasyid production;
and (5) product advertisements through various kinds of media channels which
can provide a platform for an Anasyid learning area and continued development
of the production systems afterward.

Keywords: Anasyid Songs, Cultural Commaodification, Southern Border Provinces
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mau wagdngadaugnisiaiud widlenaafodsuntas nszualanneuenfiuasuly
dwmalvidsnudiarududoutulugnii Sviwavesszuunuieuunsndudigiadineuludny
AAUYNATEUIAILSEUURUAT UM S AL IuEInUsedn iy Aasng 9 Qﬂamlﬂua&amﬁmmaa
Fovsuandsuldlussuunan uielausssy Usznd wagaude (Muhammad
(pseudo), interview, February 20, 2020)
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Uagdu sundadsgnusenevaiennumnglninglasnvesnrumnedslvanse
dndeduilaalduintu Ao dnfufierusudsiifidemasaoaunsngaunisainiuie
AUNANNITANAUIDHAMTULAY e‘fagﬂa%ﬁﬁuLﬁa%’ﬂ%’é’mﬂw&NL’smLLazU%wﬁﬁmﬁ’u
LwiLU?%smmumimammamgﬂqumiﬁ%auaﬁﬁuaﬁaﬁu 9191 N1stuesmedsuszany
Uszneudasauniaina nszuiunisuseninuteiudaiussialussdusng q wazuTiLans
ounTaiiuary lovdemnumnedeauduiiilidadondnnisvesmaunly uagdn
AuvIY Ao Sndnwalfauuumiouauld SuiunaiSnisuaniidudeuielidsanion
anuvenasanaTluguzSaussiusuludndnualuugawnuls 017 nnsusaniegUluY
sagUszgnd fn1wemiu nMwwangnans wangiu uaznwilneludedes ileatsanny
unsanewdaluiiuiidu suufiRsdesamuvaneesnedenies aunanedu “ amsaun”
dnanwaiuusuauls (Sulkibli (pseudo), interview, July 20, 2019)

nstsznevadaumnglnineldnnvesanuminsifuresenBatiu 1an
nsdmannufeInsueInaauaziuilan Ssfuanannsafmunauandilunisdaiden
Aatuouwdaivanzan ienouausinmfioinsvesdamiliegnansudu (rfam (pseudo),
interview, May 9, 2019)

“aun@in” iiudatugnisilududn

owdalufiuiitmrfameusumeldiinmsudstunnfausenn anfuenianouTaiaiy
Tuaadudaing uaglsaSuunan (ssSeuaeumauidaniy wavlssSeuaaumauidany
syiuUszanfnw) e 48 Tiud vieUszunas n.a. 2515 Tassuienguiuuuaisnisiiaue
wanUssinadulaiiFeluszezusn warUsemana@enuaiu unnasn Ao “wedyyne”
wagimungnsutsdulussdulsnFoundafmegiuilussasinasion Tneduguuuy
msUsznndilsifinszurumsiidudou lifmuadeulvimusnuantfans Wosdisu
wedufimnundiuantean warannsndeasaumnesuiomadidasdudaus (Fam
(pseudo), interview, June 25, 2019)

nalnddayiiviilfeudananeiduduimeiamusssulutlagtu Ae fudnusznevaiig
nszurumsndslidudeusnndy eldlduasgunuauandifisivue uasmeuauas
AFsNsTRImaNn EuduneunsUsznandsty dullesdusenoundn el Usensusn
inausimssuasiasmunuatRnf s Usznisiiaed shumsdnidenlaeiBeimay Uszn e
ANENITINIERRAUULNT Usen19778 Wit uas & desiviuarte Uszn1sii fiingamutstu
uaztsznTivn Ruieta uaziessiavieifositns dsduniwaliii

«..1579M Dai Voice Thailand Wuniilvg] sulfudnu ifieu 2 &0 sUuuy szuuided
JeRdneannete Tsvuuluuadien Suiilviglud euginfnay udaniduluse fuldwed
Aululnsviey wengressufuniueezunn...”

(Farn (pseudo), interview, June 25, 2019)



= @ a v [ 4 o 14
au¥a nisnanelududmisinusssuludmiavisuauniald
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nsutsiulaenstuanuauRgduidiulunssuiumsludansesew@alildnanin
sadansiesetaldtudidramdsenn Wuusegdalunsdisuszniaudedu uandy
dwddglunshisgaanuauladuuludinusulianugniuiveundneeauuuniiuanildiusiy
fun1sueniulaeg9d

nsildusinvesvaludnudgnisudiuewnnda 019 n1ssImTuruNITUdiiueunln
nsfidusalunsdeindsls Wutezddlssmsnildiviiliinmseeusudedatiulahetu

Al 1 adadmsuiuatueundn
un: anelae3de Wodun 8 iguieu 2562

A 2 edadmsuiuatueundn
n: anelaegide Weduin 3 dwnau 2562

nsUsEnevaieTensuisiueudaiiunandsanedn Ae grandinnsimusinms
nsivirziuueg iRy Usenaume muldesses arumsaumseslunisduies nsdaue
fla1sasse wauviuundl yadnamilvsnzan waznsudanme dednnsesgidnsinutsdumy
ﬂmamﬁﬁﬁﬁmudﬁmaﬁuwmﬁuwm;:imam WAEANABINTTYRIRUIINA (Bensoh, interview,
May 10, 2019)

ForulfuiniseauAansensuanaadang MIATUALUIINTUILNUNIATT
Jeunddrusnlunisdaasufanssudingn lnen1sinasseuyssanuatiuayuedng
Juataduds ansdadenguosdnatamareusufidnuidsty eifudnenmlisy
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Aatluoundn fadduntwaliiin

« iherivauadlaiand mstienenan ladan ganisdsenan ldynuangade weiedi
aevaeiuan desiia nstiauesis q fufivhlndufivensu edrensusu...”

(Nasron (pseudo), interview, May 20, 2019)

msatfuayuanantiusing q ansiuiuazeensumsutsiusundnegnesngs lned
aundnludsaulaidngndadennissousu widunsruiunisudagiauinauasiy
Usngnisaifnandsdamaliifanisusenavasaiiuiinsilundeutunisudsiueude
oundndsgnlfifuaiesdiovesniady waranidumednlunsadsiiuiinigd Tnednwas
Tiafiufiitedininedudn Fueadesdiusiunisveadion lefsgatnvieadioaaiayad,
yaasughadngiuil dududossteuiuannszuiunimanagnsvetenisiuiounda
(Khasyid (pseudo), interview, May 16, 2019)
dledsrugnaseuivnessuuruliouiuanideuioiuns Weeudaildesmamsnzay
uAnsBomeiaidsuiieaingugiumnisnaneifududmetansss SanmsAsududud
Igdusioshunszuiunsadeyarmivenganiumsuandeuliionndn 09 mednniiuszme
fifinszuaunsidudou elRatufiinunsusznmnfinuiaiyarmanismann uasidy
foeuiuiBsdsny

“aurdin” nsadeinuidinusausy

Juiithdnainszuiunsasssiaueudalndufivessuresday Ysngtule
AnuduiusIBss1uranszuandnnelissuunuisaidonvunginssugaugszuunain
asaus eSS rLdulnafoumadalunmdemin iansiatuliewne
nanewdumeveu mneglugusiignideatuliilenadesmansugia suusingedrasudn
femnuieneudalusingnanneunudfyas JuianTzuIuNTHeTeIE U TRILETTY
nszuaMdnienIsUsENUa AU IUNTELATeRE 10T LiletslemumineLa3esile
Tunsineunmau uazdnanvalinuyilneyaduludmingauauniala

nszUUMTUsEMIdARanI Ao sthidildiunisdnnsesnauninnunmans
fitwun sfadngn et uneuiduanivun Ussnaudae Usznisusn nisiindusineg
nsdufes Usnsiiaes Wamnyadnawlisanzan Usudsusudnualneuenlufin
ihiage Usznisiiany nsUfdRmuesnannzamisuuniiuazaand Tnsdsoguundnns
puLuvatumaudaamegunsinin wu mnuseuteudenun liguismaaniannuia
wazUfiRnudunuvogsimdiuienvu was Usznisia msaiasndnualionzngy o1
sUuuuMsTUTesiiuaneng Wy Sesanuszneulriesauss Jesanliiusznouinienusd fosan
Usenauaunsd3a (Backing Track) tWusu (Famn (pseudo), interview, June 25, 2019)
uenIINt 017 UuuuMsUsiMe TausTsmgUTEand uarduRstudusesoundausazngy
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Fadlauuandeiunaws 1 - 6 au laegneeniuulisgneiiaula Asduniwaliii
« dy L = a 1 d' 1 d‘ dy Y} 1 dy @ o
nsidawasiumilounuludsu wanedtdauaisnauiadewinazes il
fulaupsezlseg1ell duihagsesanmsiznin..”
(Arofat (pseudo), interview, May 30, 2019)
« [ | < ] =1 a a ] v <6 YV v L = Ly 1 dy c{'d' 9
Aysuey Negreliauesiasy edntesnliiualomiioulutagiu (Leaiuiide). .
(Imron (pseudo), interview, May 27, 2019)
AUl IANU1Ng N9 TURUHIUTEINANUNUNEULAL AMATDUITALUULAY
dnsruiunsUsznevasveuniduteuiiu enadwaligaunsaluasunumviniveseuin
wWasuly winszuaunsaseiauiujuRnsgvilmannissousuundu
ANULEUEaTIU URNSEI TSN v ianseeansulufnuveIwnTa dealv
nmvesdsnuyuiisngnAvdndyusuegirealuresly faugnaseuitvivadratiunmidemin
lnglsiangndagenlvivensu aueaduiiansaniiowinalnaann sudndagnannauaumang
gaunsalnafnaslumiomemdniionatailudunvnainusssusulddanunuioy
« N = = P ¥ vy a v
UNTN” rTasdlawNads 19l TuduAn
NTLUIUNSANG 9 wandliiiuesAusenevrasnsnanaiuduaveseundaludamnin
FeuAuMAlETTUTouetald s uTuReu FaAnanmsasuuasnunszuavedannigld
nszuayuiley msrﬂam*aWmuwﬂm’mauwuﬁizmwgﬂuLLazammLLﬂiLﬂaaulﬂwawanzmi
M99ANN1TAIlUNITHER warN1sHeNUANUNINETIAAINNNTUYHIaTIATENI U TR WA
VBIYNYY
I3 o v o ) & a v = a 9 A ~
parUsznaudAydmsunisnanalluduruesaun@n Ao N15UTENOUATINATNND
Teundadududmeiausssunduilnaausadntuasdudalade WumsmaUsenisddey
Ay a P d = 2 ) o a A
nEndsldnalnniseainduesesalunsimunmugpaienaeuly
nAvenia gransuldwelulagivivads duaiadeielieundanaieidudue
nnszuansudsnanunadluwauglsluarasndentufinadlumuaadv uazunsnszaty
TUilaneag1951a57 1WesU A.d. 1990 130 w.a. 2533 Usemalnelasudnswarsasile
nstunndesssimilieuiu nnslasuanusnuaraiwariumemalussuuiasugng
geu Juihliowdnsuduiindsaunsesdomumadnied e lneszezuwsnandegunsal
AsTuAndgeannUsenauna@e thesanluiundwinviowaunialadeldininundoy
Soawmaluladnisuds n1suuiindsseutnlutiilasunisiaunsgesins) Ineiinisuuiin
deosdodlunfeuduidesnuninviuvade vlinumadmeundalasuniseeusu gauisuli
ANUEulauINTU waglinn15Y8186198IRa1nBUTRBE195IA57 (Hamdee (pseudo),
interview, June 15, 2019)
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ideUszanm we. 2543 duulsnunsaainvesmumamaFulosas tilesain
weluladnstufindeauasuinugndu CD VCD uaz DVD Aifisnmuazdes Snitsanuns
duessasalunmssusy Fahsnnuumadnififiesdsaiidu nsuilan €0 Wugedu
ogwsiaidies Judusdudulfoundaindngsunuulndlumstufinfifivadesios ausd uas
AmUsENe UL NMIUABURNLG CD yhlsishnuveseTadnauiu lesnusngAatiu
fiuses ioos waniBssnusivuadedaiou intesdoUssmiviliaudndddie uasiia
nseouSUaU ALY (Husin (pseudo), interview, June 9, 2019) FFduN1BalTAT
«  Afufinaneifudui naedugsiouy edrsesfidudemadenvesyaduis us
ynetnaileamuiiufifesdidils liflerlsfuvens..”
(Farn (pseudo), interview, June 25, 2019)
nalnnanadssuumginssuvesimdisulissuunuien Jausssuiifnannstinue
gnunuiideyarlussuunatn aunmusInsHaRogadutunIAIIFINNTYBINATA
Hudeiivanideslalliiledesnssissegvimnansdsnumuien insizdunaneuunuyanisi
Hagiiu indesflegnitannggamaluladadvia (Digital) nsvuaumsiiadnanmlunis
doansuazufduiusliugauodrailsiineiinneu mndoundululusin ia3eafionns 9
\Hudnwarresnseasnadien msaafuiusszrinfatiuonndndugaudadualusiag
fidouthmindlng fusfezanunsaliutngildindesmudozdousulafnm uiindesile
flannsadeans 2 desndld wienslineundulundumnlsl agilvguslnafidrusiufiveunds
waziAniduntetedsauiiyniudueundnoguiuuiuiu uadosdiofidfigrlunisadng
anuduiudinietnemsdsnniiagiiu fe deludaiiie Ussnause Wil (Facebook) way
gt (YouTube) fiuslaaaunsaidonsumy viieRnnueudsldnumnuals siluguuuy
nsmenenan warnssurLdeumas Snvi anansouansauAniu vieaunudsUAa Ty
aUTAbenaanIan (Ahmad (pseudo), interview, May 12, 2019)
« inesfeniaun inuudedanlaild isiidesnaliiiu s lslesnlieundasme
oun¥adudsiin udaayadnld aunsaiundauuas dsliviudmmaiufiaeaas..”
(Rusydi (pseudo), interview, May 18, 2019)
sUuuuieSesdlefigamihluetemags indannuannsolviuyudidniseuagnin
qunglay mmﬁmmsLLWimauaamamﬂamumnau Usinaudeyaumaanzdnidngumu
AruAMYDES (Media) Usztnnsng 9 mLﬂumummﬂumiﬂmﬂiaqmiuﬁmﬁuumu wszazi
M599TanuvInevianansedesilemeluladidviafifiinauannsanisdnfefuilaa
Ifegeduly dufonsiaundnenimeundnogaasanan Taswamliisuuvuiiaule
wdanlml ansnsauszidiuuyaduasnouaussaufesnsveImaInnLgaasaiUAsulY
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“punin” Tawaneudedomneiing 9

nsUsznovaivenaviunansnsenansudsunlasesnaidalutiogiiu mesd
Arumanedndnuaidauinuiuiidodsemiierdndsfuslnalflduniiandudnnssuiuns
ddnessBilumsainanmssensusiesanuounda Seuamsvimihiussneuadeiiuiiuuieden
yngunUUioaanamnelifuAatueda wazdisdsmnumnedndnualinuluimin
Peuauneld Useneudne delnsviad Iny wariiuiiaiiou

NI
ENTRANCE

d' 1 a A a 1
2N 3 MInnevendnAalusUTIRUTELAINGY
n: anelaey3de Wedun 5 fluray 2563

2NN 4 N5aNeNenanfaluaunTAUSLLNLAYD
71311: Facebook Farn Farhan aiufl 28 §u1nau 2562

Uagtu dudanenenaldinsastienlasuanudendfaavulausnnammena 3aden

9
1% '
al

gansesiuiiadoudaududemenisdnieuilnadieian nvisanunsanuaveuwaiug
2 D2 v v N Y vy =] o &
wsowsinguidvingiidesnisiieudnintialdegnsmsadsyasd Aomsasamauiedn (Page
Facebook) lagl¥nszuiunisudndiuazasiennuvunglusuuuulmdanglaninuvunesy
Toudadudeianunsaingalade uasdinuuiaulaundsdu (Yosub (pseudo), interview,
March 15, 2020) Tngnabniunisas1esnulimeundn Aon1sneneIuaenennsEuIUNTTUADY
n1susenevaiefaliueunda Audnisiuadasiaenisivunleulvauaudfvesadng
nsdnsmUseniautaduluseusne 9 Fsluiuialeussauilanaunsadndsladiesing,
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wazannniidiusulunssuiuniswdsseudagUuuliiunisues (Share) Tasfuslaa
aansAnmNAaTuNTUTEU waziunsRauvesAatluoundn e dnduiudiudau
f1eu FamsvenenissuieudaauinufoinisddnlUluiuiiedousasiuaiaduiu
duneaiiin
« .nanenfuindl FC susadus dlifionndn fuasmses Wentdndndeunde
walwlayaununa vhdediiudunusugd...”
(Nasreen (pseudo), interview, July 7, 2019)

U RN nang i udemee 9 vsedngniendinislavan ilviauluvissduuae

[ '
Iy )

deulunuiiadoudnitowdnliing Snvivdmalioudaduniafelunsisusian wiedn

a

griiueesiosulianiumednulumsfsaudgiuiinisdifionausslosivesmiseay

idleeundngnudmiiunszuiunisiidudon Usznovaiiedosrvesnnumneiaz
anurnlyineldaumneiiy agvieulsifiuanudanguvesiansssufiannsadsundas
Adn1sudslanunsonevauesaudesnisvesdsauiiudsuudaslld Tasldgnienau
ANy Feldnaisrosesanamunelasnisusenevainasaililanuduiusiuman
dielvdnnsuimmminevesnssdnsnueudnogluvouimimanoynwlingzyinle il
msUsudsulassasnedu 4 annsarildlaglidauds iianisseusunnniaussundin way
ansafsgauaruidiuimsildlaginuufiRnisemntoams sudadegnadlinatedi
AuegaiugUwuy

d5duazanusnena

nsfnsnszurunsnaedudud e Tanssiuveseundaluiiuiidmiameuny
AAls Usznaunie sneiiies Sanintanii uazdnomalng daminasval wuii oudn
fnszuiumsUsznovaeiiadududounnndinsnnmsndneudnguuuuifisluein lneiasu
munszualanfifudsulivgails eududouvesdmuasifsrnadedsay dwalaonse
Fruimswgia madies warday Sniamsueneivesssuuiasugianuiieniisnadngymy
vioadu aseudmazilonuunginssuvesirugszuunsuanivasulagliiiuns villias
ANHFIRUS ST MU TIRUSTINAUSTUURaNA Sudwalinisuseneuasvewdaludagdu
ﬁmmsifu%’aulﬂﬁmmﬁuﬁuﬁ‘@qwwﬂ%éﬁmmm&gﬁwm LLawiasaqagaﬁfmmLaﬂLﬂ?iem
Tuszuunana dsusngnssuaunsnaneidududmeiausssuresendludminueun
anelld Feseluid

N3EUINNITHIN N1sUsznavasauneglningldmnuvinedy \Hnanaudn
gnidenduninusssunszuandnlyinaodumneveuiivesrlussuuiasugia fuandsieses
lagd1579AuABINTsURUslnALazaaIAnauNanauNTa lagdin1sinuaRuAINLaY
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anauiRveseundalilviianuuandstuegrahadlaluuaznguiiusznovadiedu e suld
Feraluusiaztianauazuiuniiuaning Senaniinssuiunssaniidudouielilaundsde
ANLINELAzAMAIRLT LA U muﬂgjﬁami%ﬂLﬁmha%qmmwma%ﬁlﬁmﬁwé’mw
FNAUNDEANY dOAAABIAU Intarapamch and Janthranusom (2014) BIRNYITOINITVWDY
arunglun1sdanisiuiiu nadifinu nadis Sarindeniw wut nistasdeaamineg
ufiAnnnmagnidestueenaingruradslunsdanisiiufigumsy shlvaulugmugndidn
ansn1sinfmsnensiiunIsAseudvessgLaraAnsmilesy Juinnisrasetdrunalunis
penuaunelmiuiuiidnians euansdnnureussaulunisdansiiufinagdans
nIngINsiaeALluguyY

nszUINMSTERs niusdugnsiududi Snnszuiunisddiyuesnisnaedudud
fio frAnazUsznouanimsanlidudeuinunssuumsUsEmawtsiusunda delesiusyneu
vaneUszns 017 inawsinnssuasing Auawtd msdndensegiBeaney Aaznssumsiady
i uas & deaiiviuarts uassetadmiudidnsnusedu Sansruaunsihdunalnddaluns
dnnsosfatiulildnuamnsunivesuaninuUfoinise Sniannsuszniedivnauls Fadu
ﬂﬁlﬂﬁ’]ﬁmiuﬂﬁaﬁ@ﬂﬂ’ﬂmauiﬂlﬁﬂﬂﬁU%IﬂﬂIﬁ@ﬂﬁ]’]?J@Uﬁ%ﬂLLazLﬁﬂﬂ’liﬂ@ﬂ%ﬂmﬂﬁﬂmﬂﬁ
e dualimednuuasmhenuiy 7 dauaUsylavisn Safiansaduayusuuszan
Tumsdmsudedueudnasnd LwamaﬂmmsﬂiuﬂauammwwmaamaﬂwmmmuummLLmu
mald meldtivzdeusilumsadsiuiinigdn fsgatnvieafleagiud uazadrsyaniliiy
sundananeifududmsiausssu aonadesiu Meekaew and Srisontisuk (2012) Gs@nw
Gesnuurnelvaiiondsinu: mahiaussaldniududifiensveadisrdinoiesnu
Jwinas wudh menanedududuazuSnismedansTauvendlendesau finszuiuns
Ei'fumau Tuanfitudou ualisudngiinanuuugranssuuiniu augiumslimelulad
fiiuasfe miwamﬂ‘mmwuaasmmma‘lmﬂmmmmmuﬂummegm]mimqmm danali

derunnguanIINWeIAULINTY
NszUIUNISTIaNN MIaseimnuiidaueausu lunssuunsdAgyIuiugIudmsy

>

AatiuouTn Surhldsnuseusueudaldieiu Ussnouse mawauvinugnisdudes Wann
ypanamlamngauiaula miﬂgjﬁamuasmmmzauﬁgwmaﬁl,l,azdwnﬁ Junuveeeia
Tifuemvu uasildndnualionzngy Fadumsimusngnasiiionsiomnrumngves
nssvuMsuagtuneulunsdnow Talifimududounasdaudunnwaseduilan fage
am%lfﬁwajﬂalﬂmamlﬁdw%u #onARBIU Anantawong, Boonprakarn, and Tepsing (2018)
Fefnw e NiTinuarsndnunivesuLATI WU RaumsvesuvuAi iinansndnval
fivaourmiuguruiiinaula Wuussisgadnvioniisrswaumndrdiuiigmu fanszuaums

a9onanuaiIunN SRR UNINAIINNSHEUANIINEYBYNBLATI Ingldituiiuansianssy
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[ ' [
1 Iy aa

viodswing 4 fivannvans wazairsngunasineliniuiisianumane o1l fiufidnaans ve
fuifiennaiiigalulssnalne naveduaaeilifugumy

nszuIuNsa indesilerfioadndliieundnduaudn Jsjndndosdnidoniadesielid
AU InaineguInEwedanmugaaiefuasuly e nsfauaInns¥esan
guuiinideaanaidv CD VCD uas DVD wagmsasdedsauesulatiagiu wu awmedn
U iudu tiothedsituiimnumnelioudadssoguasddsuslaelilduniian vinunans
SvswavesTausssunssuandnneliszuunuion SmideyauTinammmaiinatinasiy
Juusssunszuasesegnaona Jndummbigndsdesiaudnen wewdalvtiauwdaniva
ihaula iedesesfuifivessiunaddinunszuandnls Tnglioneugaumsnifuvesnsnde
ounn viieUszneuadsinunuvangewalvlideiavin aeaadaaty Chalermsan (2018)
efnuiFesnmssesesanuduBauuuiiuiidedive: madesdsdndnuaiveutinlonsaday
wuh msAsuulaanelulaBmsdoasiiuninssaedmaliiuiidonaeduiiuiinsfansss
Tumssedidedndnual lerosesinmsssunszuandn wazdomnrumneanududa
suiinlonen sawanuenuudauiuTausssushanaldognainadls Suumsussnouad
aranduBanuiidluiazuenuiundnslne

nszUIuMSTiv nmslavandudeuazdeameing q WulfiRnnsdndiviiliieunda
uwnsnTudndiidiaveiuilag uasinnmseeusumedsuluinuewdnliegrndlulogu
fatlgtunssuiumsUsznevalweundausiasduneugndievessuituiiaiion (Social Media)
fififnnnuanmnsodndsduilaaldusinasmemalunandusing: luwdou q fuufiRnse
luiufiads vilieundadueiesdiefifyanlunisfgadaudigiiud hoadsiufinigd
Suldgrunaluiifmsugia nsidlos Tuusssu wasdsnuluniou 9 fu @enndasiu Waicharoen
(2015) BafnwriFesmslawandunginssuiuslaalugaiavia nui mnusInEesyaddsia
hliguilaasiunvifanssusine q dwdieueeulay fuilnpanunsadiondiluudns
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Abstract

COVID-19 has significant impacts on economic activities and human lives
globally. To avoid the risk of infections, safety, hygiene, and cleanliness become
major concerns during the pandemic. All businesses were required to adopt a
new strategic response to manage this new shift. In this regard, a new concept of
living called “New Normal” was introduced and widely adopted as a new norm
in both daily life and business operations. High-touch industries such as hospitality,
aviation, and transportation were forced to encounter this situation along with
having the decline of consumption rates. To maintain the business position and
gain the trust and confidence of potential customers, various measures have
been implemented to assure the survival of the industry. New Normal practices
have caused many challenges and changes in business operations. Currently,
most articles or studies present only a dimension that illustrates the impacts of
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COVID-19 on an industry, but there is not many that uncover the impacts of the
implementation of new normal practices encountered by the hotel industy. This
article aims to study the current implementations of new normal practices in the
hotel industy in Phuket and investigate their impact. Moreover, the article also
provides suggestions to eliminate the burdens that hotels experience.

Keywords: COVID-19, Implementation, New Normal, Hotels, Phuket
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Introduction

Coronavirus or later called “COVID-19”, was initially found in Wuhan, China.
According to a report produced by the World Health Organization in January, 2020, it
revealed that at the end of December, 2019, the World Health Organization office in
China reported that there was a total of 44 cases of patients with unknown causes.
Later on, further information presented that the outbreak is associated with exposures
in one seafood market in Wuhan City. Moreover, the virus was quickly spread to all
over the world. The pandemic significantly impacts the world economic, socio-cultural,
and political system. Thailand is also no exception, there were a total of 143,280 cases
reported at the time of this paper (Department of Disease Control, 2020). Numerous
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measures were implemented to stop the spread of the virus in the nation such as;
social distancing, travel and mobility bans, community lockdowns, stay at home
campaigns, self- or mandatory-quarantine, curbs on crowding (Sigala, 2020).

Tourism industry used to be one of the biggest markets in the world until getting
the impact of the pandemic of COVID-19. According to the study done by Usgur and
Akbiyik (2020), the result shows that the tourism sector is very sensitive to getting
affected or frustrated by global crises. It could say that the tourism sector was the very
first sector affected by this crisis, and it might be the very last sector to be recovered.
In Thailand, the first case was reported on January 13, 2020, the patient, who was
diagnosed with COVID-19, was a Chinese tourist visiting Thailand (World Health
Organization, 2020). Since then, the number of cases was rapidly increased as presented
in the graph below;
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Figure 1 Daily new cases in Thailand
Source: Worldometer (2020)

Currently, most articles or studies present only a dimension which illustrates
the impacts of COVID-19 on the industry, but there is not much of them that uncovered
the impacts of the implementation of New Normal practices that the hotels requisitely
need to carry to bring back the traveler’s confidence. Therefore, this article will reveal
the current implementations of New Normal practices used and investigate the impact
of implementation of New Normal practices in the hotel industry in Phuket that they
are encountering. Moreover, it will provide suggestions to eliminate the burdens that
hotels must be experienced.
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Essential of Hotel industry in Thailand and Phuket

Tourism is an essential sector of the global economy. In 2019, this sector
accounted for 10.3 % of global GDP and created about 330 million jobs globally (World
Travel and Tourism Council, 2019). It has been recognized as one of the economic
activities which has high potential to become the world’s largest industry (Marzuki,
2012). According to the report produced by World Travel and Tourism Council (2019),
it further revealed that this sector could generate 8.9 trillion US dollars globally and
the growth of travel and tourism GDP was equivalent to 3.5% which was higher than
overall economic growth. With this reason, it makes this sector have high significance
on the world’s economy.

Travel&Tourism GDP in 2019
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Figure 2 Travel and tourism GDP in 2019
Source: World Travel and Tourism Council (2019)

In Thailand, tourism was included under the 20-year national strategy (A.D.
2018 - A.D. 2037) which aims to promote the growth and development of the nation
(National Economic and Social Development Council, 2019). With this regard, tourism
has been considered as a key significant driver of the national economy. In 2017, the
tourism sector could generate more than 2.78 trillion baht, moreover, within the same
year, the Travel and Tourism Competitiveness Index, which measures the factors and
policies which contribute a country to become a viable place to invest within the
travel and tourism sector, ranked Thailand as number 34 out of 136 countries on its
ranking (World Economic Forum, 2017). This can reflect the capabilities of the nation
to increase efficiency and competitiveness of the industry.
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After Bangkok, Phuket is the second destination in Thailand with the heavy
number of travelers visiting throughout the year. Phuket has been recognized as a
beach destination where the tourists can experience sea, sand, and sun, or it can be
called 3S tourism. The study done by Marzuki (2012) revealed that tourism has brought
tremendous development to Phuket since 1980. Big investments supported by both
government and private sectors could turn Phuket into a famous tourist destination.
Hotels and infrastructures were developed on the destination which aimed to
accommodate and facilitate tourists and the growth of tourism. Consequently, Phuket
becomes a paradise on the earth for the travelers, and it also becomes a significant
economic promoter. As the picture below is produced by Faculty of Hospitality and
Tourism, Prince of Songkla University (2019), it presents the economic structure and
gross regional and provincial product chains in Phuket in 2019. The data revealed that
84% of total revenue generated in the region was devoted by accommodation and
food service activities 46%, followed by transportation and storage 19% and other
tourism-related activities 19%. With this structure, it can imply that the tourism industry
is @ major dominant source of the regional income and developments. The industry
does not only generate revenue, but it also provides lots of benefits such as
employment, development of infrastructure, etc. (UNCTAD, 2020).

PHUKET’S ECONOMIC STRUCTURE
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Figure 3 Phuket’s economic structure
Source: Faculty of Hospitality and Tourism, Prince of Songkla University (2019)
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Impacts of COVID-19 on Hotel Industry in Thailand

Much more than other industries, the pandemic negatively impacted the hotel
industry. The results have been raised by travel bans and events’ cancellations, it
caused the hotel occupancy substantially dropped and deteriorated across the country.
Moreover, because of international travel restrictions, domestic travelers seem to be
only one hope and a nutrient for the industry, with this regard, Thai’s government has
launched several domestic travelling campaigns which aim to encourage people to
travel within the nation. However, the number of domestic travelers was not sufficient
enough for the entire market. Therefore, this circumstance caused significant dropping
in the value of the tourism’s contribution to the nation’s GDP in 2020.

Interest over time
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Figure 4 Total value of the tourism’s contribution to GDP in Thailand
Source: Prachachat (2020)

Apart from tourist’s demand, the hotels are encountering other challenges to
survive in this circumstance. After review all relevant articles and researches, key
impacts on the industry were identified as “5Ds” as shown as the following:

Decrease in demand and occupancy level

Another result of COVID-19 apart from unsafe in life, it affected various aspects
of economic activities, especially the high-touch industry, it has been significantly
impacted since the first case of COVID-19 reported in Thailand on 13 January 2020. In
response, the country decided to close the borders to visitors and tourists, and place
strict limitations on both domestic and international mobility. It resulted in a decreasing
number of travelers and a decline of hotel’s occupancy rates. When the nation officially
announced its first cases, the hotel occupancy level dropped to 65%. Other than
occupancy, hotels also had to reduce their regular rates by 10 to 20% (Pinchuck, 2020).
However, this dropping rate was continued until the tourist arrival became zero.
Consequently, revenue per available room or known as RevPAR showed the downward
curve since January, 2020 and remains constant without any cue of what is ahead (JIL,
2020).
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To support the statement above, the graph below can represent well on the
decline of worldwide interest in hotels and accommodations in Phuket from December
2019 until November 2020. This graph shows the number of times that the hotels and
accommodations located in Phuket were searched from websites.

Total value of the tourism's contribution to the Gross
Domestic Product in Thailand from 2017 to 2020
(in billion Thai baht)
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Figure 5 The number of times Phuket’s Hotel and accommodation searched
Source: Google Trends (2020)

Delivery services aligned to the “New Normal”

The pandemic has not only changed the lifestyle of human beings, but it also
has posed the new service design to be aligned with the concept of “New Normal”,
this may include emphasizing on hygiene and sanitation, redefining restaurant concept,
and partnering with health institutions (The Thaiger, 2020).

Many articles have presented that some international chain hotels are currently
cooperating with hospitals, and cleaning institutions to bring back customer confidence.
To promote the safety perception in the customer’s mind, the hotels have replaced
the regular chemical agents used with the hospital-grade products to clean all the
hotel areas. Besides, temperature checkpoints and sanitizing stations seem to be a
common place in the reception area and all hotel outlets to do thermal scanning.
Moreover, the visibility of housekeeping staff is included as a part of New Normal
practices in the hotel industry. Cleaning schedules, especially in public areas, are likely
to be more frequent to promote sanitation and positive customer’s perception.

Apart from new cleaning procedures, social distancing has been included in
new service design. Hotels are emphasizing on maintaining physical distance, contactless,
and touchless in their services. Therefore, marked seating and standing arrangements
are obviously presented in all the hotel areas both where the products and services
are consumed and all common areas such as lobby area, elevators, etc.
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Even, accommodation has been considered as a core product of the hotel
business, but food and beverage are also inseparable. Therefore, the pandemic of
COVID-19 has influenced the change of food and beverage service procedures. The
procedures are required to be aligned with regulations launched by local authorities
and government. The change is mainly emphasized on hygiene and sanitation, and
capacity which allows the outlets to maintain the physical distancing. Wearing a mask
and hand-cleaning seem to be a must-do practice.

Decline in staff performance and productivity

Since the establishments have to pause their regular working pattern, and start
introducing a new working system into their daily operations. It becomes a great
challenge to all parties including the management team and staff to conduct and
adjust themselves to be familiar with the New Normal practices (Van Zoonen & Van
der Meer, 2015; Van Dick, Ciampa, & Liang, 2018). In addition, a number of new rules
and procedures with safety purposes have been introduced, especially with the
employees in the hotel industry. These safety policies are not only designed for bringing
back the guest’s confidence, but also staff’s safety. Therefore, it would say that the
issue also affects the staff performance and productivity because the additional
requirements have been included in working processes. An insightful result from the
study done by Muhmud, Asma, Sazali, and Mohammad (2020) presented that the new
guidelines will reduce the staff performance, and it will also be low even in the post
COVID-19.

Moreover, many articles also revealed that the staff performance also depends
on their mental conditions. During COVID-19, the staff would be concerned mostly
with safety, risk of infections, and job security. It caused stress and depression to the
staff which led them to unhealthy mental conditions. Van Dick et al. (2018) stated in
their study that mental health and well-being are important for their work performance
and productivity. If they feel stressed, they will lose their performance at their workplace.
Consequently, fear of the virus is negatively affecting the staff performance. Therefore,
safety is one of many factors which can reduce stress. Employees should know the
safety measures to minimize the threat of the virus, and also remain positive with all
changes.

Department to increased overhead: Increased cleaning activities

With the comprehensive review from the guidelines and measures to prevent
the infection of COVID-19 launched by various parties, one of the most-found measures
is enhancing the cleanliness and sanitation in the property, especially on high touch
surfaces such as public restrooms, lobbies, dining areas, workout facilities, etc. High
touch surfaces can include tables, handrails, faucets, doorknobs, light switches, remote
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control, and shared equipment (University of Washington, 2020). Moreover, reducing
the risk of infection from COVID-19 by cleaning is seen as the most important part of
reopening hotels to their guests once again. Most of the hotel upgraded the cleaning
agents into the hospital-grade products, which cost higher investment. Furthermore,
cleaning procedures have been developed by increasing more cleaning steps which
consume more time from the staff to complete their cleaning tasks.

Decrease in employment retention

There is a gigantic economic impact of COVID-19 all around the world, many
people lose their job because of the pandemic. Based on the study done by Oxford
Economics (2020), Asia is expected to be the worst affected, especially the regions
which mainly rely on the tourism industry. Phuket, Thailand is one of those regions
where tourism is a key driver of revenue generated. Phuket is lost approximately 83%
from the pre-COVID-19 values (Phetvaroon et al., 2020). Moreover, the lockdown
measure and travel ban restriction have solely affected employment in the service
industry. It does not only affect the demand, but also the supply side.

As it was stated in the above paragraph that the customer’s demand has rippled
down the bottom due to the reduction in business activity, it caused a high number
of staffs lay-off. For those who are still employed, Phetvaroon et al. (2020) reveals
that the total working hours of staff in the tourism and hospitality industry was reduced
by 48% when compared with the same period in the previous year of 2019. Most of
the staff who worked in the accommodation sectors were compelled to take leave
without pay for cutting the cost of operations when the occupancy level was low.
Phetvaroon et al. (2020) also presented that the income of the workers in this sector
dropped more than 50 % from what they usually earned. Moreover, the hotel’s survival
is strongly required to cut off all unnecessary expenses or attenuate some staff benefits
which may include reducing meals on duty, transportation, and other benefits. With
these reasons, many workers decided to quit the job and find other solutions for
themselves.

The Definition of “New Normal” and the Implementation in Hotels

The pandemic of COVID-19 has brought many new challenges to the world
businesses, especially the tourism industry, it has hit the bottom since February, 2020
(BBC Travel, 2020). In Thailand, the government launched various measures to prevent
the spread of the epidemic, the country introduced a gsovernment-directed lockdown
and placed strict limitations on domestic and international mobility. With the start of
recovery, the industry is required to adopt new conditions. Therefore, a concept of
“New Normal” is introduced and it has been adapted in all industries. Until now, there
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is no definite definition which can best describe the term “New Normal”, but generally,
it was understood as a new way of living, working and interacting with other people
to prevent an infection or even the spread of contamination. New safety, sanitation,
and hygiene procedures are mainly included in the New Normal practices (KPMG, 2020).
This concept has been implemented in our life routines and workplace. The hotel
industry is also no exception.

Based on the comprehensive review from both related literature and
announcements from hotels in Phuket such as Marriott hotels, IHG hotels, and other
independent hotels, the key measures in the hotel industry in Phuket are found in
three aspects: flexibility, hospitality and safety.

Flexibility

1. Hotels in this region have updated the cancellation policies to be more
flexible to support unforeseen situations. Moreover, the hotels also offer free-penalty
cancellation which is caused by local and international restrictions.

2. In case of unexpected quarantines, the hotels are willing to offer room
upgrades to a room in a higher category, so the guests will be more comfortable and
have more space.

3. For prepaid reservations, the hotels allow their guests to modify the
reservations up to 24 hours prior arrival.

4. Hotels offer flexibility in terms of time for check-in and check-out, it would
help to prevent the guests unnecessarily spending their time outside or in common
areas where the contamination may exist.

Hospitality

1. Some hotels offer 24/7 medical service or even are collaborating with hospitals
as a way to develop the guests’ confidence.

2. Guidelines of the hotel’s actions have been created to prevent the infections
of COVID-19, and it is also available on the hotel’s website.

3. Hotels offer an assistance to their guests since the preparation and provide
a guideline of things to do during their stay including a list of service providers who
are authorized and trusted by the hotels.

Safety

1. Importantly, the hotels should convey to their guests that the hotel constantly
communicates with local authorities and the staff are emphasized to strictly follow
the safety measures.

2. The history of recent trips of both guests and employees must be recorded.

3. Hotels offer a hotel’s transfer from airport to the hotel to avoid their guests
using public transportation which the guests are in close proximity with others.
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4. Many hotels have revised the entire cleaning process of guest rooms, linens,
and staff uniforms, and communicated to their staff to strictly follow.

5. Hotels use chemical agents that are recognized by the relevant authorities.
Quarantine protocols are developed.

6. All staff are trained to be able to identify and recognize any possible signs
or symptoms of COVID-19.

7. A temperature measurement system and touchless technologies are used.

Impacts of the Hotels in Phuket on the Implementation of New

Normal

Since the implementations of New Normal seem to be something in regular
use nowadays, both people and companies need to comply with this concept
unconditionally if they wish to continue their businesses. Most of the articles revealed
the impacts of COVID-19 on economic and social aspects, but very few of them
mentioned the impacts of the hotel industry when they are required to implement
the New Normal practices. From the literature review which presented the
implementation of New Normal practices in Phuket, it illustrated that the hotels in
Phuket need to bear with the impacts of these implementations as the following

aspects;
—* Reduction in productivity

—“ Education and training

. _— Service process is more complex
The Implementation of

New Normal Practices
— Unprecedented cost of operations

—“ Lavor adjustment and optimization

_— Technologg enhancement is required

Figure 6 The impacts of the implementation of New Normal practices
Source: Developed by author

Reduction in productivity

According to the study done by Phetvaroon et al. (2020), it revealed that It is
unavoidable for the employees not to be concerned about unsafety, risk of the
COVID-19 inflection, and all the effects caused by the virus such as financial loss,
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insecurity in their job. With these concerns, the employees will get stressed, and lose
performance (Sasaki, Kuroda, Tsuno, & Kawakami, 2020). Moreover, it has found that
the implementations of New Normal practices and new rules and regulations to avoid
any risk of the virus, has reduced the productivity of the employees as well (Sasaki et
al., 2020; Wolor, Dalimunthe, Febrilia, & Martono, 2020). Many hotels and companies
in Phuket are emphasizing on safety and sanitation by developing new enhanced safety
and sanitation protocols. One of the most well-known hotel brands like Marriott which
has 9 properties in Phuket, they have developed next-level cleanliness standards by
adding more cleaning steps and using some cleaning technologies (Miller, 2020). With
these new protocols, it can be a cause of productivity reduction because the staff will
spend longer time to complete their tasks.

Education and training

Ensuring the staff performance and compliance the safety measures would be
successful through training programs. Training would be an essential method to enhance
the common understanding of the staff about the New Normal practices which will
contribute to a safe environment and bring back the guest confidence. The hotel
business in Phuket during COVID-19 provides the training which emphasizes on the
process to promote hygiene and sanitation, and the instruction to comply with all the
measures. This may mean that the hotels are taking the prevention of COVID-19
seriously. Moreover, it can increase the guest and staff confidence to the hotel where
the measures are strictly tishtened in their operations.

In collaboration with healthcare experts or authorities, the hotels will be able
to launch health and safety training programs to equip all staff with the essential and
necessary knowledge and skills with the concept of the “New Normal” to develop
and promote a safe environment which can protect staff themselves and guests

Although the training provides such benefits and a positive hotel’s image as
mentioned above, in order to organize any training, the hotels need to invest their
resources such as money and time. Lots of hotels, especially international chain hotels,
have developed safety training programs via online platforms which can assure the
same standard of safety conducted in the hotels, while other hotels need to spend a
half-day or even a daylong on safety training. This investment can be considered as
the cost of opportunity which can gain for long-term and promote positive perception
on the hotel operations.

Service process is more complex

Hospitality and Tourism industry is highly affected by the outbreak of COVID-19,
new service concepts have been designed to respond to the change of customer’s
behavior and safe measures. Additional processes were added into the regular
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procedures occurred before COVID-19. Therefore, the hotel staff are experiencing a
significant service design challenge. One of the most common practices in hotels in
Phuket is thermal screening and hand sanitizing before entering the hotel outlets or
the service points. Throughout the nation, the guests are also required to scan a QR
code called “Thai Chana” to check in and out of the places where they visit. It will
allow the government to trace and monitor infection locations and contact points
(Hicks, 2020). In addition, in Phuket, front of the house staff must wear protective items
such as gloves, surgical masks, and also maintain the social distance while they are
servicing. Touchless-technologies are utilized to eliminate physical contact such as
self-check-in, e-payment, etc. However, clear instructions are still provided by hotel
staff. In terms of the cleaning process, many hotels have revised the entire cleaning
process of guest rooms, linens, and staff uniforms, and communicated to their staff to
strictly follow.

For the food and beverage sector in hotels in Phuket, the service has been
changed in many aspects. Beyond the information stated above, it found that utensils
set on the tables are covered by plastic bags to avoid any contamination. Moreover,
it also found that the capacity of the seats is limited to ensure social distancing.
Advanced technologies are taking a significant part of the service under the New Normal
concept. Some chains have implemented digital ordering through iPads or tablets and
contactless-payments, this can reduce risk that may result from the contact between
service staff and their customers. Furthermore, many hotels have considerably changed
the breakfast service style from buffet service to plates of food or even amplified to
to-go-bags which may consist of fruits, sandwiches, and some drinks that the guests
can grab and ¢o.

Unprecedented cost of operations

The COVID-19 pandemic has caused significant disruptions to the business
operation, all the firms around the world are suggested that cost-cutting is required
to safe-guard the firms’ competitive position and survive during the crises (Deloitte,
2020). The hotels in Phuket are also conducting cost-optimization exercises such as:
reducing manpower, cutting-off some staff benefits, etc. In fact, the business operation
during this pandemic causes unprecedented costs especially in the implementation
of New Normal, which is required to prevent further infection (Margiono, 2020). The
unprecedented costs may include medical masks, alcohol gel, hospital-grade cleaning
products, thermometer, disinfectant products, additional signage, and so on. This cost
may be a consequence from the higher demand of the guests on the higher standard
of hygiene, cleanliness, and sanitation. The hotels and restaurants need to bear these
costs while the occupancy and room price are declined, or even the business can
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operate at half of their capacity because of the social distancing.

Labor adjustment and optimization

Uncertainty of the COVID-19 pandemic situation has put the hotels into the
difficulty to anticipate the occupancy levels (Heymann, 2020). The hotel industry in
Phuket was sunk into the darkness due to the lockdown measures and travel ban
restrictions. The zero number of tourists was obviously shown as a consequence
resulted from these restrictions. Many hotel employees were forced intentionally and
unintentionally to quit their job since the business could not carry the same labor
costs while the occupancy levels were severely reduced. The hotels adopted staffing
optimization strategy to manage the human resources during this critical situation.
Therefore, to secure the jobs, all the workers need to enhance their knowledge and
skills to be able to perform a diverse range of tasks. Multi-skills staff would receive
greater retention than staff who can perform mono-task.

Because of staffing optimization, the hotels in Phuket have adjusted and made
the best use of their existing staff to remain profitable during low business volumes.
Apart from reducing their working hours which is mainly for cost saving, those individual
staff are assigned to perform multi positional responsibilities which are on top of their
primary ones. For example, receptionists might be assigned to switch the role to
become a food and beverage service staff during the peak dining hours. This is consistent
with the suggestion by Heymann (2020) that staff during COVID-19 must be able to
perform tasks rather than positions. The staff need to adjust themselves to be versatile
and cross utilized, it allows hotels to have adaptability to manage the staff and labor
costs without reducing service quality.

Technological enhancement is required

The hospitality and tourism industry is suffering from the COVID-19 pandemic,
the industry is required unconditionally to adapt the new travel norms and other safety
regulations, or even other more effective ways to maintain the industry survival
(Ranganathan, 2020). One of the most challenging in the hotel business operations is
to main physical distancing. As the industry has been considered as a high-touch
industry, but the firms are compelled to follow the guideline of social distancing to
avoid close interaction between hotel staff and guests. With this regard, it is accelerating
the hotels to adopt the technology, especially touchless technology. The technology
is addressing the new guest experience and also safety measures (Ranganathan, 2020).
Based on the comprehensive review on the articles and websites of hotels in Phuket,
the use of technologies is presented in the different aspects such as; mobile technology
and high-tech virtual management system for communicating with the guests about
cleanliness and safety programs and also providing an enhanced hygienic environment,
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infrared temperature readers for screening or measuring body temperature to prevent
the virus, cloud-based housekeeping systems for managing guest room cleanliness and
ensuring the compliance with the COVID-19 guidelines and requirements, electrostatic
spray technology for sanitizing the guest rooms and public areas, mobile or self-service
technology for check-in and out to avoid the human contact, and online payment
system (Hospitalitynet, 2020; Marriott International, 2020; World Health Organization,
2020). With this investment, the technology may pave the way for the hotel’s operations
to become smarter and quickly respond to the change of the guest demand. Although
technological enhancement may require high initial investment, it would be beneficial
for the long-term.

Conclusion and Suggestions

Since the outbreak of COVID-19 has been transmitted all over the world, the
human lives and business activities globally have severely changed and never been
the same. Safety measures and new style of business operations are adopted to guard
the threat and eliminate the impacts of the virus. New Normal practices have been
implemented as a new norm to maintain the business survival and gain trust and
confidence from the potential customers. Furthermore, World Health Organization
(2020) advised that social distancing is the best and effective way currently to slow
down this effect of this crise. For the hospitality industry, which is considered as one
of the high-touch industries, is experienced with the hardest time to survive. The
industry needs to bear unprecedented challenges. The key impacts of the
implementations of New Normal in hotels in Phuket were presented in reduction staff
performance and productivity, education and training, complexity of service process,
unprecedented costs of operations, labor adjustment and optimization, and technology
enhancement. The new service concepts have been designed by following the
instructions and guidelines provided by both government and medical associations.
Moreover, numerous strategic responses should be implemented in this regard such
as; labor optimization, economic sharing among the hotels, training enhancement, and
etc.

Therefore, it could be suggested that the hotel business survival during COVID-19
would be arose from these key contributing factors; safety, trustworthiness,
responsibilities, awareness, teamwork, education, suarantee, information updated, and
COVID-19 related measures, or it can be called “STRATEGIC” in short. The hotels with
these attributes may have a great chance to remain their business operations and gain
trust from their potential customers.
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Figure 7 Key Contributions for Future Hotel Success
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Furthermore, based on the comprehensive review on the articles which
presented some strategic approaches for the hotel business operations during this
pandemic, it suggested that innovation and technology enhancements take a significant
part of the hotel services. The technology may pave the way for the hotel’s operations
to become smarter and quickly respond to the change of the guest demand and also
eliminate the risk of infections. Although technological enhancement may require high
initial investment, it would be beneficial for the long-term.

Besides, the labor adjustment and optimization allow hotels to have adaptability
to manage the staff and labor costs without reducing service quality. Beyond the safety
training, the employees must get trained for the tasks in various positions regardless
of their responsibilities. This will allow hotels to have adaptability to manage the staff
and labor costs without reducing service quality. Another suggested paradigm for cost
saving is to create a collaboration among the hotels in developing and conducting the
training programs, then, those hotels can share the costs that incurred.
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Abstract

Out-of-school children are children who do not have access to the
education system and are not entitled to an education. These children include
children with disabilities, children and youth in the justice system, stateless
children, children of migrant workers, children in poor communities, ethnic minority
children, and the children of Muslim immigrant parents across the country and
in the southernmost border area. Educational activities for these children should
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involve non-formal educational activities that are likely to be flexible and
consistent with their characteristics and needs, such as basic knowledge, life skills
development, and career skill development. The process of organizing activities
should start with studying the nature and characteristics of the children, analyzing
their needs and basic interests, organizing, and monitoring as well as assessing

the activities.

Keywords: Non-formal Education, Non-formal Education Activities, Out-of-
School Children
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Discourse on Prostitutes in Thai Society Today (B.E. 2540 - 2563)
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Abstract

This academic article aimed to study the problems of prostitution,
abolitionist policy, and the formation and discourses against the prostitution
prevention policy in Thai society today. The researcher applied a policy discourse
concept as the theory and methodology of the study. The findings suggest that
the prostitution problem in Thai society was found in various forms and had
accumulated over a long period. As a result, Thailand became the upstream,
midstream, and downstream of prostitution activities. While being expected to
efficiently solve the prostitution problem, the country is led to a change of the
former prostitution policy from regular abolition to extreme abolition. However,
such a policy is incapable of preventing the prostitution problem. This phenomenon
raised social awareness to put an effort through a number of approaches to find
a solution, i.e., academic discussions, proposals of legal measures, and movements
against governmental policies. The important movement against prostitution
prevention policies is currently driven by the Empower Foundation. This foundation
has attempted to generate a counter-discourse on prostitution against the
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government’s discourse in order to legalize prostitution. While prostitution is still
considered illegal according to abolitionist policy, this counter-discourse has
remained unaccepted in Thai society.

Keywords: Discourse, Prostitutes, Thai Society
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2006)
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1. msfuyedlugivesmsmdsend: msanveudnaaiauduuyudyelvsl
“nefnuyed” asafuATlunSangy 41 “Human Trafficking” @eiinilenain ansduywe
Humsneemgrnssulasnisieenuyudiudud lunsdoneuandeudunaysslon
y03A VioasAnsoyInsulnsduAnudoua maAssgiakaranunsaialiisung
Tufinuagnindauvesnungudes iloumamusslovimansugia viensuamamsslomd
Tnedveuanuywdynguuy Wewnalnedvouriielivdsdoiinudsiuszndifiouandy
ANeRIIRaUsEleTUAe 9 (National Human Rights Commission, 2012) A deuiilasu
mMsseusuIniian fe AdowditydRliluftas “Palermo” vide sudyananuszunui
Wesaduesainssudurfvasizarsuuuieassnduldsunisauulag 120 Ussine
Mnvhlan Mdsuussguiivnasly Ussinedana ddviddennliin venefls msdem vuds
Tonéhe TiiinflsvdesuynnasneiSyvselimdaidesuuuudy 9 vossdedu nsdnm
doaa vaeonvans mslivideuliunienausslevisoyanaiivihnismuntyanaduiiiowaam
Usglovilunnu wasiidfysamfenisuaandssleviangdulunsiduland viesuuuudy
geansuaremusslevimananadnuazans sadulamiidduvesdnding lnsaniz
Tuiinuaglonvudsieduanuiiamegfiddyaunguglng (Wangmahaporn, 2008)
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U Fawe guuianIu Budey W3 wazglsungiuean (Ministry of Social Development and
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Sounadny nsdlaludgmiiauaranunsoudlodnnistamiedld

mieANUdAgfanaveslymnsaiuyed Iugﬂﬂaﬂﬂ’liﬁﬂﬂizL’Jﬁﬁ‘flgﬂmj’lal,l,az
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Usendl lurinastumalidunssuiniluammyssaudafoing detudl 6 dwnau
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(Yahakarn, 2015)
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Tanduazgsianisiuszndlvesdsainelugaaiotagtuin anngdlngfidgendn
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(National Economic and Social Advisory Council, 2005)
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