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ABSTRACT
This study focused on the relationships among resource management that affects the

business performance of Thai SMEs in Bangkok Metropolis. This study is a review of relevant
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literature and theories. The sample consisted of 2 groups of small and medium enterprises
include production groups and service groups in Bangkok with the total of 300 persons. The
analysis of data was Confirmatory Factor Analysis: CFA

The results of the study from the analysis of CFA (Confirmatory Factor Analysis) to
prove the appropriateness of the division of variables in each factor (latent variable). The result
found that the test results Chi-Square/df = 3.766 Normed Fit Index (NFI) = 0.934 Parsimony
Normed Fit Index (PNFI) = 0.939 Comparative Fit Index (CFl) = 0.951 Root Mean Square
Residual (RMR) = 0.045, Root Mean Square Error Average (RMSEA) = 0.106 Goodness of Fit
Index (GFI) = 0.845. The conclusion of the study considered that the suitability of the model for
factorization is good. In addition, the result of the study showed that 3 factors of Resource
Management are Human Capital Management. (HCM) Relation Capital Management (RCM)
and Customer Capital Management (CCM) influenced Business Performance and found that

Human Capital Management factors (HCM) had the highest influence in Business Performance.

Keywords: Human Capital, Relation Capital, Customer Capital, Organization Capital, Technology

Capital, Business Performance
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ANNNANNEIaTIadE
HCM: Human Capital Management
RCM: Relational Capital Management
CCM: Customer Capital Management
OCM: Organizational Capital Management
TCM: Technology Capital Management
BUP: Business Performance
NANNINAZAL Chi-Square/df = 3.766
Normed Fit Index (NFI) = 0.934 Parsimony

Normed Fit Index (PNFI) = 0.939 Comparative
Fit Index (CFl) = 0.951 Root Mean Square
Residual (RMR) = 0.045, Root Mean Square
Error Average (RMSEA) = 0.106 Goodness
of Fit Index (GFI) = 0.845 an31dA1H
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MA1519N 2 MINARBUANNAFIUANNTALULIAAIUANE

ANNAFIY Aduilsz@nd  ttest a7Una
HCM -> OCM 0.589*** 7599 avuayy
HCM -> TCM 0.606*** 7.147 ST
RCM -> OCM 0.102 1438 ladaduayu
RCM ->TCM 0.146 1.866  laladuayu
CCM -> OCM 0.314** 6.099  aAvuayu
CCM ->TCM 0.157** 2920 avuayu
OCM ->BUP 0.008 0.097 Tdaiuauu
TCM ->BUP 0.472*** 4.833  atuayu
BNINATINYBY HCM, RCM uaz CCM sip BUP
HCM -> BUP 0.291*** 5.036 ASTEINN,
RCM -> BUP 0.070 1819  ldsvduayu
CCM ->BUP 0.077* 2.373 aduayu

wanewn: ANss@ntuansrednyssBnBnnngu uazinausiindune *p=.05, ** p=0.01,

***p=0.001

M19199 3 NaNNINAEaL Sobel Test

{laqsl Coefficient Standard Error Sobel Test p-value
HCM -> TCM 0.589 0.078
TCM -> BUP 0.472 0.098
4.060*** 0.000
RCM -> TCM 0.146 0.078
TCM -> BUP 0.472 0.098
1.744 0.810
CCM -> TCM 0.157 0.054
CCM -> BUP 0.472 0.098

2.489* 0.012

101



102

ACADEMIC JOURNAL BANGKOKTHONBURI UNIVERSITY
Vol.9 No.1 January - June 2020

MW 3 dulsrAnsunnsgauLwdueansnazesuiazady

laqei3unminens 3 tfadupanis
TAN13NUNYEE (HCM) N199AN1INUANRUE
(RCM) WAz N139ANIINUYNAT (CCM) WL
a4t N199nNI9 UMY (HCM) HanBwasas
Fie NALTENBUNNTRIANIZIAA TneAninmin
0.291 A1AUGANIAS NITIANITNUGNAN
(CCM) fiAntimin 0.077 lneif N139ANNTNU
Fuviug (Rem) lufianina vt adedunans
A n1sdanisnuniIamatulatidusouls
A uszndneiladenisdnni Ny (HCM)
way N13aAnT19NugnAn (CCM) lidua
Usznaun1mIegena (BUP) H8NTWAgaDs
0.472 Apilu 5 Wi

afulsrana
HANNIANHINUII9EAUNITIANS
TadenuuyediaznuedAns fradalng
mwmua;qﬂfi’]ﬂ@@”ﬂnuﬁuﬁuﬁﬁqfﬂmmﬂ
ganaruIAtianaznawLaz e lunALETNg

wnaslinswdnaunieududoulug) lu

'
= '

A9U199N1TNARBLANNAFIUANYIN ‘e
NILFNISUNYE (HCM) HBnEwasianis
TAN9NUBIANT (OCM)” uay “Uaden7Lznig
NUNYe (HCM) JBNEWasan179an199 Y
walulag (TCM)” ludiuaedsnan1maday
ANNAF U “TJaqENI7LTU79UgNAT (CCM)
ABVENAFBN179AN 19N UENANT (OCM)” UAE
“Jad8IN19L3979UgNAT (CCM) Hanswase
n1sannisnunalulag (TCM) nan1smaday
anNAgIu “dadenisyiuisnunalulad
(TCM) Hanswasenal/sznaunisnNgsia
(BUP)”ﬁ”Lﬁmnmiﬁnm?:Lﬁﬂ%lﬂﬁ‘qzﬂu
sxusaulslunnnsdanugn sransiidsy iy
Avadngeie “u3un Anisldimalulad 7
aduayunIsauIIueg 193z Ansnn”
WAL “UTEY A101708AFAUYUNARIT IS YTE
nszyaunig Inanisldinalulag”

uana Nt ludiuredn1mAde
muuﬁgm‘ﬁlwudﬂ 11981177 U1 9 N Y]

(HCM) A8NEWAFONI174AN19)UBIANT



(OCM)” uay “asen1suansyuuyse (HCM)
dAavswasenizaanisyumalulad (TCM)” 69
AaAARBINLNAIIUANI283 Thomas et al.
(1996) ﬁfa%mﬂdﬂmmmuiumiﬁwmnu
aysdaziiuisanansiuli wilnauwluesdns
jandlalunisudsuulasesdnaiiediy
Anananlunisuan u@ﬂmnf:ﬁmﬁuméu
NAITUI98299 Mohammad & Sadegheh
(2016); Clark, (1993); Rainsbury et. al.(2002);
Willington, (2005) ARNEILUINIIANEN A
lunaswm uﬂﬁnﬂxﬂwﬂﬁﬁﬁwuﬁﬁ
U3LANINIWNARINNALNENIIANTTN N Y]
fyediuntsimuinuAnaineassd e
i luguinnssudednlidndunuaesesing
uananilinuaes Read Wil .. 2000 Aidnm
dadeiinungranud1aresesdnsdniaan
N luA U Uy B luA1uNIRAALAY
NSHARBRUMITRLTNE ToaT N TN ALAY
Uruldmatulaglfimnzauiunimgs Julie &
Lori, 2004) N194%19N uu w7 5 Aaug
mwmmmmuﬁ\mﬁﬁmmsmm}ﬁﬁ
Usz@nsnnazinliinisudsiiuaansgidluiuy
wypadliiaesdns Gavinfumsasauliiesng
Ao (Fukugawa, 2006) WAN1ITINAAD U
mmEgmlumu%@ﬁ%mﬁuméumumm

Fukugawa (2006) fnel

ARLAUALULE
nsunanisiag bildludausung
ganuunldlunis@nelanadnag
a [ dl o v 1 Y o
gsfanasdanisnundudealalidu

dsznaufioanuuyeed uaznugnén 49Au

9ANFITINTG WWINENRENTINWEULT

=~ o o =
1 9 a1fun 1 unsAN — UL 2563

uase yuuysediifadeuilaniunisaiemu

anAslunisiugANAeINI1I89gnATLNe

UrneenuuuAuA1/UTN iR LAY

fiaanns Belunstianegsnatdnisudn neasng

prnduusiugnénduilludadandiAny
atnegalunisudedu Aviunisdanisgana
atanuarnanstauiaziauauyaaingla

Nnusifinan R unlFulpetlssAnsnan

Nt iFenaeaninausiaenisasnulii

nsineausuNe NN Ny AdNTuas

Audmnsn liunnineu fazifluduinaeu

Y x em e Zdd de u ua

NN9A5NINTAUIRIBIAN NN AN LBl

PRYAAININATHTAARTAINA lTUAzY AR

yd 2 &

AINFIUANGNANTY
nmsidnanisiasllflwddaing
HANTTIAEUANIUTLAAINN19TY

FIUANNERIANNAIATY 2RI UN YR LT

AneiulussAnsaunalug ludfsaawineu

AuedAns u1gdgsfaruinnansuazeanni

o k2 1 dld v 3 dl

MUY AaINTiatndn NHlasaa31909Ans 7

8199 uU DTS U uuL S9N LTuNe

L3

gqulunilluidnaesgenasandn Uyl

Da

D

F9ANAITIATNANATY yanannilusauuLy
Anganuaannglnddntladunisdannisgu
wmatulat \uiladedeninu (mediator) 531919
adenns3nsnunyeed AU nalsznaunis
n19g3nia wazr dadunisdnnisumnalulad
\ufadadeniu (mediator) szndneilads n1s
13U19NUeIANT NU HALTzNauNIImINgIna
%@ﬁuwuﬁymmimﬁuwummﬁ@”ﬂﬁlmu
CRTETREEEE ﬁ@uﬁ%@"mmaﬁunumq

wnATulAEAeIlNIaANIIUNTEY waTAANIg

103



104

ACADEMIC JOURNAL BANGKOKTHONBURI UNIVERSITY
Vol.9 No.1 January - June 2020

- o = a a PR ' : o P o =~
nuadAng lﬂﬂﬂﬁ‘gﬂ‘ﬂﬁﬂqWﬂ‘ﬂu@\iqzmﬂN@mﬂ ﬂ']?"ll'i_lLﬂ@@uﬂq?@@ﬂq?nulmﬁl\ul\@ﬂ

LANANFAN9DY

A1UNIUANATNIATVNATUIANA NUAZIUNALIAN. (2562). 2IENIUANIUNITIIAIUAATUIANAN
uazIUIALiON T 2562. NPUMNCL: LR EMBUN IR LA UFLATT ST (W),

Ahmad Reza, K.M., Amini, A., Latif, M. (2014). The impact of information technology capability
on firm performance; a focus on employee customer profit chain. Iranian Journal of
Management Studies (IJMS), 7(1), 95-120.

Alika, Joseph, I. & Aibieyi, S. (2014). Human Capital: Definitions, Approaches and Management
Dynamics. Journal of Business Administration and Education, 5(1), 55-78.

Anghel M.1. (2008). Intellectual Capital and Intangible Assets Analysis and Valuation. Theoretical
and Applied Economics, 3(520), 75-84.

Azadeh D. (2017). Identification and Prioritization of the Criteria Measuring Organizational
Capital in the Oil Industry using Grey Systems Theory. Petroleum Business Review, 1(1),
49-57.

Barney J.B. (1995). Looking inside for competitive advantage. Academy of Management
Executive, 9(4), 49-61.

Baruch Lev et.al., (2016). Ogranizational Capital: A CEO’s Guide to Measuring and Managing
Enterprise Intangibles. New York: The Center for Global Enterprise.

Becker G. (1964). Human Capital A Theoretical and Empirical Analysis, with Special Reference
fo Education. The National Bureau of Economic Research All rights reserved. Chicago:
The University of Chicago Press.

Becker B. & Gerhart B. (1996), The Impact of Human Resource Management on Organizational
Performance: Progress and Prospects. The Acadecy of Management Journal, 39(4),
779 -801.

Bentler, P. M. & C. P. Chou, (1987). Statistics for parameter expansion and contraction in
structural models. Presented at meeting of the American Educational Research
Association, San Francisco.

Bontis, N. (1999). Managing organizational knowledge by diagnosing intellectual capital:
framing and advancing the state of the field, Int. J. Technology Management, 18(n),
433-462.



9ANFITINTG WWINENRENTINWEULT

=~ o o =
1 9 a1fun 1 unsAN — UL 2563

Bontis, N.(2000). Intellectual Capital and Business Performance in Malaysian Industry. Journal
of Intellectual Capital, 1(1) 85-100.

Buhman et.al., (2005). Interdisciplinary and Interorganizational Research: Establishing the
Science of Enterprise Networks. Production and Operations Management, 14(4), 493
-513.

Byrne, B.M. (1998), Structural Equation Modeling with LISREL, PRELIS and SIMPLIS: Basic
Concepts, Applications and Programming. Mahwah, New Jersey: Lawrence Erlbaum
Associates.

Clark M. Carolyn (1993). Transformational learning. New Directions for Adult and Continuing
Education, 57(1), 47-56.

Carson et.al., (2004). Mindfulness-Based Relationship Enhancement. BEHAVIOR THERAPY,
35(3), 471-494.

Correa, J.E. Camacho, M.J. & Morquela, R.E. (2015). Application of a model of human capital
to promote the competitiveness of small and medium enterprises. Review of Business
& Finance Studies, 6(3), 31-44.

Dong Xiaoying, Liu Qiangian & Yin Dezhi, (2008). Business Performance, Business Strategy,
and Information System Strategic Alignment: An Empirical Study on Chinese Firms,
Journal Tsinghua Science and Technology. 13(3), 348-354.

Duffy, J. (2000). Knowledge management: to be or not to be?. Information Management Journal,
34(1), 64-67.

Edvinsson, L. and Malone, M. (1997), Intellectual Capital: Realising Your Company’s True
Value by Finding its Hidden Brainpower, Harper Collins. New York: NY.

Fernandez E., Montes J.M., Vazquez C.J. (2000). Typology and strategic analysis of intangible
resources: A Resource Based Approach. Technovation, 20(2), 81-92.

Fukugawa N. (2006). Science parks in Japan and their value-added contributions to new
technology-based firms. International Journal of Industrial Organization, 24(2), 381-
400.

Gregorio Martin de Castro, José Emilio Navas Lépez, Fernando Enrique Garcia Muifa & Pedro
Lopez Saez, (2000). A New Model to Measure and Manage Intellectual Capital.
Departamento de Organizacion de Empresas: Universidad Complutense de Madrid.

Hill, C.W.L. and Jones, G.R. (2001). Strategic Management Theory — An Integrated Approach.
Houghton Mifflin Company. Boston, MA, New York: NY.

105



106

ACADEMIC JOURNAL BANGKOKTHONBURI UNIVERSITY
Vol.9 No.1 January - June 2020

Kocabasoglu, C., Prahinski, C., Klassen, R., 2007. Linking forward and reverse supply chain
investments: the role of business uncertainty. Journal of Operations Management,
25(6), 1141-1160.

Kong E. & Prior D. (2008). An intellectual capital perspective of competitive advantage in nonprofit
organisations. International Journal of Nonprofit and Voluntary Sector Marketing, 13(2),
119-128.

Kozena, M, Striteska, M. (2010). The Key Differences Between Balanced Scorecard Framework
For Public and Private Sector. The Proceedings of 6th International Strategic Management
Conference. St. Petersburk, Russia, 2010, 403-409.

Kucharpikovéa, A. (2011). Human Capital — definitions and approaches. Human Resources
Management & Ergonomics, Technical University in Zvolen, Zvolen, 5(2), 60-70.
Noland, M. (2003). Religion, Culture, and Economic Performance. Institute for International

Economics Working, n(n), 3-8.

Maran M., Lawrence A. & Maimunah Ismail, (2009). Human Capital Development and ITS
Impact on Firm Performance: Evidence from Developmental Economics, Journal of
International Social Research, 2(8), 265-272.

Moeller K. (2009). Intangible and Financial Performance: Causes and Effects. journal of Intellectual
Capital, 10(2), 224-245.

Muthén & Muthén B. (2009). Applications of continuous-time survival in latent variable models
for the analysis of oncology randomized clinical trial data using Mplus. Technical
Report. Eli Lilly & Company Global Health Outcomes.

Ordonez de Pablos P., (2004). The Importance of Relational Capital in service industry: the
case of Spanish Banking Sector. Int. Journal of Learning and Intellectual Capital, 1(4),
431-440.

Ordonez de Pablos P., (2004). Measuring and reporting structural capital: Lessons from
European learning firms. Journal of Intellectual Capital, 5(4), 629-647.

Penrose E. (1959). The Theory of the Growth of the Firm. New York: Oxford University Press.

Rainsbury et.al.,(2002).Ranking workplace competencies: Student and graduate perceptions.
Asia-Pacific Journal of Cooperative Education, 3(2), 8-18.

Ranzijn, M. & Verboom, S. (2004). Connecting corporate performance and gender diversity.

University of Amsterdam.



99ENFITINTT W BNENRENFIUNMNWEULE | 107

=~ o o =
1 9 a1fun 1 unsAN — UL 2563

Roos, G., Bainbridge, A. & Jacobsen, K. (2001). Intellectual capital analysis as a strategic tool.
Strategy and Leadership, 29(4), 21-26.

Subramaniam & Youndt A. (2017). The Influence of Intellectual Capital on the type of Innovative
Capabilities. Academy of Management Journal, 48(3), 450-463.

Terpend, R. et.al.,(2008). Buyer-Supplier Relationships: Derived Value Over Two Decades.
Journal of Supply Chain Management, 44(2), 28-55.

Thomas, D.C., Ravlin, E. C. , & Wallace, A. (1996). Effect of cultural diversity in work groups. In
M. Erez & S. B. Bacharach (Eds.), Research in the sociology of organizations. Greenwich,
14(n), 1-33.

Venkatraman, N.,(2004). Knowledge Relatedness and the Performance of Multi business Firms.
Strategic Management Journal, 26(2), 97-119.

ZHAQ X.et.al.,(2008). The Information Technology Capability of Third-Party Logistics Providers:
A Resource-Based View and Empirical Evidence From China. Journal of Supply Chain

Management, 44(3), 22-38.



