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Abstract

A study of logistics management components for sustainable tourism in Satun
Geopark to find a sustainable logistics management approach for Satun Geopark. This
research is a qualitative research. The secondary data used in this analysis are from Satun
Geopark management master plan, Satun tourism information, Satun provincial strategic
development plan, and documents of the Department of Mineral Resources. The
primary data on the supply side used in this analysis are the onsite survey in the linked
area total of 28 sites of Satun Geopark listed as UNESCO Global Geosites, and the
executives, and officers’ in-depth interviews from both public and private sectors. The
primary data on the demand side used in this paper is the survey from more than 400
tourists. Data were analyzed using descriptive statistics and content analysis.

The research findings present four components of logistic management for
sustainable tourism: transportation, amenities, geological resources and landscape, and
environmental management in which all features adhere to the principles of sustainable
development, applying information technology and tourism innovation. The
recommendations for logistic management for sustainable tourism in Satun Geopark
classified into four components are 1) transformation: each LAO in the Satun Geopark
invests in public transportation services in the form of a unique wooden minibus, Satun
Geopark Association creates the Geopark “ Grab & Guide” tourist service application 2)
Amenities: Satun Geopark has to build a network with the communities to create services
such as homestays, Halal symbol at the hotels and restaurants. The mobile networks,
internet, and WIFI have to be improved to cover all areas 3) Natural Resources and
Landscape: Geological resources and landscape are including natural areas, geological
areas, cultural heritage, and landscape design. Satun Geopark has excellent geological
resources and landscapes and has reasonable management.  Evaluate the
tourists” willingness to pay to determine the appropriate National Park and geosites.
Manage the entrance fee collection system efficiently and can be verified. There must
be the integration of collaboration among the departments and agreement to develop
the geosites in the same direction 4) Environmental management: the LAOs must be
responsible for preventing pollution, especially during the tourist season with many
tourists.

Keywords: Components, Logistic Management for Tourism, Satun Geopark, Sustainable

Tourism
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Figure 1 The Tourism Sustainability Supply Chain Model
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Figure 2 Research Conceptual Framework
Source: Modified from Zouros and Valiakos (2010)
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Table 1 Opinions of Tourists in Readiness and the Components of Logistics Management of
Sustainable Tourism of Geopark of Satun UNESCO Global Geopark

Main Sub component Source managed Average
component (%) level of
readiness
1.Transportation 1.1 Transportation from Valiakos (2010), 95.35 3.81
origin to Satun Geopark Lewis T.O. Cheung
1.2 Transportation network ~ (2014), 94.88 3.14
in Satun Province and Piboonrungroj and
nearby Disney (2012)
1.3 Transportation from 98.14 3.42

Satun Geopark to Langawi

Island, Malaysia

2.Amenities 2.1 Accommodation Valiakos (2010), 99.53 3.43
2.2 Restaurant Lewis T.0O. Cheung 100.00 3.41
2.3 Primary healthcare and  (2014) 98.27 3.29
hospital
2.4 Port service 98.14 3.38
2.5 Travel service provider 96.51 3.11
3.Geological 3.1 Signpost Valiakos (2010), 99.53 3.28
Resources and 3.2 Territory and natural Petrick (2014) 99.53 3.33
Landscape beauty and ecological
value
3.3 Transport infrastructure 99.77 3.18
3.4 Nature 98.37 354
3.5 Cultural heritage 97.67 3.32
3.6 Landscape design 98.37 3.42
around geopark site
4.Environmental 4.1 Water supply Valiakos (2010), 97.67 3.31
Management 4.2 Waste disposal Petrick (2014) 97.67 3.32
4.3 Electricity supply 97.21 3.27
4.4 Air pollution control 97.67 3.24

Source: Survey on January — March 2019
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Abstracts

The purpose of this study is to investigate the impact of board characteristics
consisting of gender, age, education level, length of tenure of executives, and the
number of committees on firm risk management. The sample is 596 listed companies in
the Stock Exchange of Thailand (SET). The analysis is based on the data of the
characteristics of the Board of Directors of firms in year 2021. The results from Ordinary
Least Squares show that independent variables that are female directors on the board
and the number of committees have negative relationship with firm risk management at
a statistically significant level of 0.05. On the other hand, level of education of directors
lower than bachelor's degree has positive relationship with firm risk management. This
reveal that firms with female board members and many numbers of committees’ trend
to choose a policy that has low risks. However, having an executive director whose
education is lower than a bachelor's degree tends to increase the risk of the business.
The control variables are the book value of total assets and the return on total assets
in the previous year have a negative relationship with firm’s risk management. The ratio
of total debt to total assets correlated in the same direction with the risk of corporate
management at a statistically significant level of 0.01.

Keywords: Board Characteristics, Firms Risk Management
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Independent Variables
1. Gender
2. Average age of the board of directors
3. Education level of directors

4. Average length of tenure of

executives Firm Risk Management

5. Number of committees

Control Variables
1. Firm size
2. Total debt to total assets
3. the rate of return on total assets in
the previous year

4. Industry

Figure 1 Conceptual Framework
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AuUsBase loun AuanuaLYeInnsnIsuNITiika AMLUSYuLEnItanssunIsuIms
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LARIRINITANBIVBINTTUNTIEAUUTYYINT (BACH) FUUTHULAAIDINITANYIVDINTIUNNT
fnsERuUSaes (BELOW) mqm?ﬁa (AGE) wammﬁagﬂuﬁummLaﬁlmaaﬂmzﬂﬁmmi
(TENURE) 31uuanizns5un1s (BOARD)

fulsmunudsaziouisdnvazveslassainauin loud lassairemsnsiiu (LEV)
VUINVBIUIEN (SIZE) UagUszinnuasgnavinssy (IND) Lﬁaﬁmﬂﬂ%ﬁwﬁﬁé’ﬂdawﬁﬁuﬁgw%
fuunduningfiunnaziinisuimsianisfiensazuandsanuisnauiadn saufeudond
ogflugnamnssuiumnietufennddnuurnisiiiiunuiunniatuientu venaniugide
Fudunailslusfndudunusavamiesannuidniduiunisviayuenaiuuanianis
fudunsidsendiusendilamls (Situmeang et al, 2016) Tag3Snsiasuusessazideon
thu Huludsfiuanslu Table 1

aunifelunsnaseuanuiguiivelud

ROE; = B, + P, FEMELE; + B,AGE; + B;TENURE; + B,PHD; + BsBACH; +
BsBELOW; + B,BOARD + BgSIZE; + BoLEV; + B1oPREROA; + ¢ (1)
PRICE; = B, + B, FEMELE; + B,AGE; + B;TENURE; + B,PHD; + BsBACH; +

BsBELOW; + B,BOARD + BgSIZE; + PBoLEV; + B1oPREROA; +&;  (2)

?E NIATATYFANANSUALUITNNIGIND WnTIMedevinBa U9 16 adull 2
szg,} Economics and Business Administration Journal, Thaksin University



Table 1 Measurement of Variables

Variables Descriptions References
ROE Standard deviation of return to equity (ROE) ratio over a 5- Miller and Bromiley
year period (1990)
PRICE The standard deviation of the daily stock yield over a period Nakano and Nguyen
of 1 year (2012)
FEMALE Equal to 1 if the company has at least 1 woman on its board ~ Geiger and Marlin
(2012)
PHD Equal to 1 if the company has at least 1 director with a PhD Darmadi (2013)
BACH Equal to 1 if the company has at least 1 bachelor's degree Darmadi (2013)
director
BELOW Equal to 1 if the company has at least 1 director under the Darmadi (2013)
bachelor's degree
AGE Average age of the board of directors Zigraiova (2016)
TENURE  The average length of time in office of the Board of Directors ~ Farag and Mallin
(2016)
BOARD Number of Committees Nakano and Neuyen
(2012)
SIZE The natural logarithmic value of the book value of the total Nakano and Neuyen
asset. (2012)
LEV Ratio of total liabilities to total assets Nakano and Neuyen
(2012)
PREROA  The rate of return on total assets in the previous year Situmeang et al.
(2016)
NAN13Y

§1u7U 596 USEM dnagnssunsusysveau 5,741 au dulugduwands 1w 4,521 au
Anluipear 78.75 wagiwAvneiiuiu 1,220 au Andusovay 21.25 UsEnAlinssunsuInmis
[ a 1 £ a o a o a [ k4 a1 ]

Juwangsegates 1 au 91w 522 USEn Aadusesas 87.58 AnenTIun1siYIseedIu
Tngjeent 61 - 70 U AnilluSosaz 33.57 sesaunv901y 51-60 U Aniluseway 26.51 93901y
71 -80 U Andusowar 18.62 auaiau augnssunsaiulvgiiszaunisanuusgeyin An
\Judesay 55.34 sesasunfe seAunsAnwIUSy1ns Antluiesay 27.90 sedunnsAne
Yseyguen Andudesay 12.38 auanau druluafisyesinainismseiumis 0 - 10 U An

a

ARMENISUNISUSUNSVRIUS ANzt Doulunatauannsnduiausenalneg U w.m.2564

Wusosaz 68.63 seez1a1n1saseeunus 21 — 30 ¥ Aaludesay 7.98 suaisiu
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Table 2 Descriptive Statistics

Variable Average S.D. Min Max
ROE 11.0378 21.9553 0.6576 236.2513
PRICE 2.1910 1.0795 0.0000 6.0133
AGE 61.0486 5.2493 43.0000 75.8333
TENURE 9.3890 5.5988 0.5556 31.0000
BOARD 9.6137 2.5497 3.0000 20.0000
SIZE 9.0598 1.6728 5.9663 15.0844
LEV 0.4610 0.2518 0.0355 1.7675
PREROA 289.7620 168.3779 1.0000 579.0000

Note: Variable descriptions are in accordance with Table 1.

910 Table 2 FkUsAULdufILNUAIIULASIY9909AN0S 2 FandsAvdrurdeaiuu
UINTFIUVRITATHARBULNUEIUTDIRR B (ROE) Tutaesveziian 5 Udaumnda (2560-2564)

a1 = ' (% ! d' Y 4 (Y 1
fAadewiniy 11.0378 wagdiuletuuiinsgiuuesdnsinanauinuvesiusedulugs
seeziaan 1 U (PRICE) danafevindu 2.1910 diudiuwdsdase o1y (AGE) dAtafeiniu

Table 3 Pearson Correlation Coefficient

61.0486 U Sozi1a7luN5ASIiIuAUads (TENURE) 9.6137 U $1U2UAmenSTUAITUSINS
\2@e (BOARD) 9.0598

Variables (1) (2) (3) (4) (5) (6) VIF
(1) ROE 1.000 1.246
(2) PRICE 0.183*** 1.000 1.187
(3) FEMLE -0.124%*  -0.140*** 1.000 1.089
(4) PHD -0.065 -0.064 0.094** 1.000 1.077
(5) BACH -0.067* -0.070* -0.006 -0.075% 1.000 1.052
(6) BELOW 0.065 0.038 0.043 -0.080% 0.061 1.000 1.083
(7) AGE -0.098**  -0.168*** 0.016 0.072% 0.088** 0.094** 1.381
(8) TENURE -0.072% -0.103** 0.063 -0.036 0.082** 0.174%%* 1.379
(9) BOARD -0.136%**  -0.265%**  0.215%**  0.209***  0.143*** 0.100**

(10) SIZE -0.125%**  -0.315%**  0.114%*  (.143%** 0.019 -0.095**

(11) LEV 0.293%** 0.045 -0.046 0.053 -0.034 -0.036

(12) -0.176***  -0.283***  -0.049 0.023 0.007 -0.003

PREROA

Note: Variable descriptions are in accordance with Table 1.
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Table 3 (Continue)

Variables () (8) 9) (10) (11) (12)
(1) ROE

(2) PRICE

(3) FEMLE

(4) PHD

(5) BACH

(6) BELOW

(7) AGE 1.000

(8) TENURE 0.474%** 1.000

(9) BOARD 0.196*** 0.025 1.000

(10) SIZE 0.097** -0.082** 0.458%** 1.000

(11) LEV -0.042 -0.116%** 0.060 0.378*** 1.000

(12) PREROA 0.025 0.074* 0.020 0.109%** -0.177*%* 1.000

Note: Variable descriptions are in accordance with Table 1.
% 020.01, ** p<0.05, * p<0.1

310 Table 3 WUIAILUTDATEAIUTELULLINTTIUYDION T INANBULN WA TUVRIETD
¥ (ROE) fimnuduiusiudnsadunidusiusadunsndsiy (LEV) uniigalufianiafedi
Tnedlananduiug (n Wiy 0.293 @uAlsduuaInTEIUYeIsnIIHANBULILYBI I8 TY

v
v

(PRICE) ianuduiusiumasniinusssuyavesyanmudaivesdunsndsiu (SIZE) 1in
faelusiemnanssiuding Tnediananduiug (1) wirdu -0.315 Tushuanudusiusseninsus
Sasviefunuiifuusdasyianuaiianuduiusfutosndn 0.8 Feldiindayn
Multicollinearity uazan VIF fifnlsiiiu 5 3sanunsaldduussassmanilunisinsizinis
annegld (Midi et al., 2010)

Table 4 Coefficient Estimates and Standard Errors (in Parentheses) from the Regression of the Board’s
Characteristics and Corporate Risks

(1) (2
Variables ROE PRICE
Constant 40.440%%* 5.414%%*
(11.18) (0.609)
Independent Variables
FEMALE -5.164** -0.299**
(2.360) (0.128)
PHD 0.482 -0.009
(1.578) (0.086)
BACH -3.528 -0.133
(2.505) (0.137)
BELOW 4.017** 0.0763
(1.650) (0.090)

AENBAYTBINTTUNITUTENRAZANNESSlUNISUSMIBeANS: mangIuanUseinelng
3§ Suus dunn N394 wag YA Arnawding



Table 4 (Continue)

(1) (2
Variables ROE PRICE
AGE 0.009 -0.015*
(0.165) (0.009)
TENTURE -0.260* -0.011
(0.155) (0.008)
BOARD -0.597* -0.049**
(0.354) (0.019)
Control Variables
SIZE -2.519%* -0.162%**
(0.578) (0.031)
LEV 33.86%** 0.343*
(3.819) (0.190)
PREROA -0.006 -0.002%**
(0.005) (0.000)
Industry Yes Yes
Adj R-squared 0.241 0.2113
Standard errors in parentheses
*** p<0.01, ** p<0.05, * p<0.1
(1) ROE; = B, + p;FEMELE, + B,AGE; + B;TENURE; + B,PHD; + BsBACH; + BsBELOW; + 3,BOARD +
BSIZE; + BoLEV; + B1oPREROA; + &;
2) PRICE; = By + B;FEMELE; + B,AGE; + B;TENURE; + B,PHD; + BsBACH; + B4BELOW; +

B,BOARD + BgSIZE; + PBoLEV; + B1oPREROA; + ¢;
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The objectives of this research were to study 1) the influence of human resource

development and competitive advantage on business success of small and medium
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enterprises (SMEs) in Thailand. 2) the competitive advantage as the mediator between
human resource development and business success of small and medium enterprises
(SMEs) in Thailand. 3) to examine the consistency of the relationship model developed
with an empirical data. The sample were 165 firms chosen by stratified random sampling.
A questionnaire was used as the instrument. Statistics were frequency, percentages,
mean, standard deviation, skewness, kurtosis, correlation coefficient, and path analysis
were used to find out causal relationship with structural equation models (SEM).

The results showed that the measurement model was valid and well fitted to

the empirical data with Xz/df: 1.258, p-value=0.104, GFI=0.944, CFI=0.987, NFI=0.942,
IFI=0.988, AGFI=0.912, RMSEA= 0. 04. In addition, the findings revealed that human
resource development and competitive advantage have a positive effected on business
success. On the other hand, Human resource development has a positive effected on
competitive advantage. The results also shown that the competitive advantage had
a mediating effect on the relationship between human resource development and
business success of small and medium enterprises (SMEs) in Thailand.

Keywords: Human Resource Development, Competitive Advantage, Business Success
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Sampling) Tnesfiun1seiil

1. TMUNFUTZNOUNTTINIVUIANA NUAL VAL BUANUUTHLAN AN TTY

2. AUANGUAI88195UTENOUNITTINIVUIANA LA YUY DUANYTELAY
NAMNTTU MUFRFIU

3. insdusiiegiemuve 2 nglyisnisiuaainda Table 1

Table 1 Number of Stratified Random Sampling

Industry Type Population Sample
Manufacturing Sector 28,082 (28,082/254,426) X 384 = 43
Service Sector 88,872 (88,872/254,426) X 384 =134
Retail and Wholesale Sector 137,472 (137,472/254,426) X 384 = 207

Total 254,426 384

Source: Department of Business Development (2021)

2. \Avasilan193de

wdosiiolumsisuadsiie uuuaounn auedidsldauaosdiowuuasuamain
nsRnwILLAn Naud wazassunssuiiAsatesldinnisduasgiiiledinuadony
FafiRmanaslassadsesiuusiifesnmsasfinu Tasuuvasuauiifauiuuiseenidy
5 dhu fall drwdl 1 deyavhluvesdounuvasuni Tdun e 91y @n1unIn sEFUNSANY
Uszaunisallunisandugsia wagiuvisnululagiu dWudemauvanelaliideniiies
AMmeuiien dwil 2 Toyahluresgsfisvuianaauazsungeslulsemedlne dun Usein
vesgsRafidnduniseg sraznalunisdndussia Suauyaainsluiagdu seldainnns
fufugsiaedsdediou uazyulunmsduiunu Wudemanmvanetaldendioaineuifien
dudl 3 sdumnuAMTuABIf UM ITRININE N TIYES AuzdAfliuTuUuasimunda e
INATOULUIAAYDY Gilley et al. (2002) UsenouAI8AININ 91UIU 4 AU Usznauaiy
FIUNSEINOUTH, AIUNSRAILNENTN, STUAITHAILINTNITY LaYFUNTNAIUBIANNT dudi 4
szAuAmARiuAnfUmLlMUSsUMaMsuRsty auzdideldusuusauasimundaiaan
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NFOULUIAAYDY Serirat (1999) UszNoUAI8AINIY 91UIU 4 AU UTENBUAIY ATUAITES I
AULANA, ATUHTIATUAUNY, ATUNTTADUALEIDENTINGT kAZATUNITHINAINRNITEIY
wavdudl 5 sefumuAniuAnfuAdIFavessIia AnzdidelsuiuUsasiandin
INNTOULUIANYDY Karatepe (2013); Lee et al. (2012) UsznoumigAInIy 97UU 4 AU
UsENaumen1unIsiiy Augnan AunseuIunsngly agaunsiseuswasnsiivle lag
wuvaeuaNdIuil 3 - 5 dnwazdesaudunuuinasdiuuszinnan 5 sERURINLLIN
auasn (Likert Scale)
3. mimwaauqmmwm%"mﬁa

dmsumsifondsd augdideliidomandliftmuiauseidersy druau
3 vy tensedeuanUTissmsadudenmuiadriaudenadesdorauiuitmneves
N1539% (Index of Item Objective Congruence: I0C) Faflendaust 0.725 - 0.920 Iﬂ‘aﬁﬂlﬁgﬂﬂ’jﬂ
nasiisoniulé@e 0.50 (Rovinelli & Hambleton, 1977) W& ndu Amed3deléi
wuvaeuaulunaaedld (Try-out) Aungunagey As JUTENOUNITFINIVUIANAIILAY
yungenlulszmalng 1 30 919 nUszrnsilildngudedauay Idinisnsiaaey
AT IR TS (Validity) wazALLLTede (Reliability) Taguuseanidun1snsiadauniny
Jieanss 2 38 Tun (1) aufiesmsadssiuun (Discriminant Validity) #2833 Heterotrait -
Monotrait Ratio of Correlations (HTMT Ratio) Femasianlaiiu 0.90 (Henseler et al., 2015)
FanudnfiAsaus 0.705 - 0.823 uanadis Table 2 (2) mﬂmﬁmmu%w}% (Convergent
Validity) TneRarsananawlsusiuadedadales (Average Variance Extracted: AVE) Fams
fiA13nnndn 0.50 (Hair et al,, 2010) wagvinmsnageuaudosiu 2 33 1oun (1) Armnudesi
yosduUszansusaninsouda (Cronbach’s Alpha Coefficient) Wu31 wiazduUsiAdaus
0.814 — 0.878 FaflAwnninnamifinuafe 0.7 (Cronbach, 1990) way (2) AT esiu
WWeUsenau (Composite Reliability: CR) FavzdesdiAuinnin 0.60 (Fornell & Larker, 1981)
§4 Table 3

Table 2 The Results of the Discriminant validity test (Heterotrait -Monotrait Ratio of Correlations)

Competitive
Human Resource Business
Variable Advantage
Development Success
Human Resource Development 0.730
Competitive Advantage 0.760 .823
Business Success 0.705 .815 132

g&’E NIANTATYFANAATUALUINTFING W INeFevinBes UN 16 adud 2
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Table 3 The results of Convergent Validity, Factor Loading, Cronbach’s Alpha Coefficient, Composite

Reliability, and Average Variance Extracted

Variable Variable Obs.erve Fact.or Cronbach’s CR AVE
Variable Loading Alpha
Human Resource Development HRD 0.872 0.874  0.633
(HRD)
HRD1 0.777
HRD2 0.800
HRD3 0.815
HRD4 0.791
Competitive Advantage (COP) CoP 0.878 0.879  0.646
COP1 0.807
COP2 0.828
COP3 0.811
COP4 0.768
Business Success (BUS) BUS 0.814 0.853  0.595

BUS1 0.900
BUS2 0.672
BUS3 0.728
BUS4 0.766

< 1
4. M3NUIIUTIYaYa

AugEITeiInIsiiusIusIndeyadienisuanwuuasuaiunidluswald

(Mail Survey) LagyinN1TAANINNINN LTIUIVRUUABUAILABUNGUNT I1UIUNIEY 187 578
l® aa ¢ o a @ Y = 1Y
wudluluvaeuauiiiauanysaiduig 165 918 Aaluievay 42.96 Faunnninfeway 20
lng Aaker et al. (2001) nd@13d1 BwsINsRBUNAUdImTUNsAIL UL UNIelUswaldNladsly
Y v 1o % v & o vy =t "y A

waaresliifininFesar 20 faNy dnsIN1IReUNdUTuay 42.96 FaunninTesar 20 feoiduy
neeusuld uwagldvinisneaeuamunmdeyainaideiliinnuadengnouwuuasuniy
(Non-response Bias) ANULUIAAYDY (Armstrong & Overton, 1977) %Mwmamaauammw
Toyaiiienaaaulgymeaiuaidsavesnevwuvasuniunaunasnad lnglunuidedlanis
wlsngugnovkuudeuaIuienuadu 2 nqufie nquiineuunnau (Early Respondents)
I1UU 83 TeviTeTevay 50 wavnguiineuluntends (Late Respondents) 313U 82 1850
Seway 50 MnTuSeuiisudeyadiuiugIuresenIng 2 nay Jaldteyavednsdns laun
uuyeaIns selaannnisafiugsiaededewon wasyulunisaniiua lngldada ttest
HANIVAHUNUI ToyasnuaziiugIuveesAnsluwuuasunumns 2 nauliunndieiuegied
Wodany fadudevsdnnsfnnillifidymanuandesiunisneumaiueg1didudiny
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5. famnaadasfudmiunmsiaseiluaasunisiaseaiis
anzgidelsiuvuasuauifinnuanysaifananluinnisnszaisvesdoyalile
prvaeuIeyailinnmsnussndulumutouluwasianumngandmiviluiasei
Tunaaunislassadns lnefissazdondsi msfanisnssanedoyavosuvudiansannns
Tnssaisdefionsandnuvaznisuanuasdeyainddnvasiduuuuldaund (Normal Curve)
violl Tnefiarsanaindrmnu (Skewness) AlsiAu +3 wagiaranales (Kurtosis) filsitiu
+10 (Kline, 2005) HansnsIvaeuioyavestuvasunmiiiinuauysais o 165 518 wui
amudiuazannulasegluinmeififvuauansin feyafinisuanuasuuvunddadulumy
fomnaadowuvesnisiienesilinnanunislasadne & Table 4
6. sanldlunmsimszideya
nsifeluadsiifinisiinsesidoyautseanifu 2 du fe 1) adfdanssuu
(Descriptive Statistics) 1¥d1miun1sitasizvideyadiuynnanazseauvotuiagiinys
Usznausie Msuanuasnud (Frequency) Adesay (Percentage) wazAladsiavadn
(Mean) d@audiediuuannsgiu (Standard Deviation) A1A213Ll (Skewness) wagaaulad
(Kurtosis) tagldlusunsudnsagulunisiiasigideya SPSS dmiunisussuianag
2) afifTeoyanu (nferential Statistics) 1 miumslinszsideyaiitennasudvisnaidsag
suaaé’hLLﬂsLﬁaﬂmsmmmmSmﬁwaLLazmimaa‘Uﬁaﬁﬁaﬁm%wamaaﬁaLLUié"uﬂma A8NT
nndaudnENanI198an (Indirect Effect) Tna@i Sobel Test (Soper, 2015) S3IN1INAGOU

o s

ANNADAARBILAZANNANNAUTUTRLAUTEINYMELUUTIARIENN1SIATIETa (Structural
s o

Equation Modeling) TngldlusunsuponiiinasaInsun1sitaszRlunadunislasaasanig
atn AMOS lgnayinsiansauALdnAaBILazANNALNAURY Table 5

NANI3ANEN

nanIfeluasdl anediseinauonamsidoutseenidu 5 daudsil

dudl 1 Foyavhluveagmounuuaouniy $1uu 165 AU HansITonudn fnou
wuvaeunuadulngilumee s 123 518 Aalufesas 74.50 drlngfiongszning
31-40 U d1uau 73 518 Anlusewas 44.20 Faauniwausd 91uiu 124 518 Andudesay
75.20 fimsAnwnseauUSaens $1uau 102 51 Anluieear 61.82 waziliUszaunsainisiu
n13aiiugsna 5-10 U d1uau 76 518 Anludesas 46.06 wasdnyustadediuaidnsnui
Uszinvwesgstadsndunisegarlvadugsienmanisduanuazids S1uau 96 518 Amu
$owaz 58.18 drulngifiszaziiainisanidugsianinnit 5 U 91w 64 518 Anduiesas
38.78 uavilseldladesieiion 100,000 - 300,000 UM $1uu 60 518 Anilufesay 36.35

dufl 2 MmImsvaeudnwaziiluvesteya nan1s3denudn amswAdsnsia
n3nensuyed Wiy 3.99 egluszduinn uaznmsmaiadenailiuisumamsutsiuuas
ANANSIT09g5Aa WU 3.71 egluszAuuin IA1AuUegsening -0.13 9 -0.10 wag
Aemildsegszning 0,34 S 0.38 uansisteyaiinisua nuasuuuund esandrduysalves
AMULILAY 3 (Chou & Bentler, 1995) uagAraulaslaiiiu 10 (Kline, 2005) G
MsAsgREnanduiusveadianys wuin Ardudssansanduiusveadanusynaiian
uAnAsaINAudegsiifeddynieaidnisedu 0.01 TneArdulssansanduiusegsening
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0.39-0.57 @eaduuszansanduiusliiu 0.9 deinduanudusiusiulusysunveusule
(Kline, 2005) 619 Table 4

Table 4 Mean, Standard Deviation, Skewness, Kurtosis and Correlations Between Variables

Variables Human Resource Competitive Business
Development Advantage Success

Human Resource Development
Competitive Advantage 0.39"
Business Success 050" 057"
Mean 3.99 3.71 3.71
Standard Deviation 0.53 0.59 0.58
Skewness -0.13 -0.10 -0.12
Kurtosis 0.34 0.37 0.38

Note: **p < .01

d1ul 3 N1TIATIBNNITATIVABUAIIUABAARBIUALAIUNANNTULUUTIADIANNTT
1As9a$ne wud1 wuudnassaunisiaseaseliniuaennnekarAUnaunduiutayaLds
Usrdnweglunueiafiansaunanisageuaadala-auwnds dawiiu 62.91 lneilauiae
Uu (P) 1infiu 0.104 Nesm1Base (df) windu 50 A1 GFILCFINFILIF AGFI, RMR, RMSEA
wiriu 0.944, 0.987, 0.942, 0.988, 0.912, 0.018, 0.04 MU FailAngandnnaeinldiaisan
v 1 ‘g Y 1 1% = [ < 1 a . (%
nnteustliudianumanzangenndoinauniuiudueg19d (Hair et al,, 2010) A4
Table 5

Table 5 Results of Test the Goodness of Fit of the Casual Model

Consideration Results of test the

Fit Index and Level of Acceptance Criteria goodness of fit of

(Hair et al,, 2010)  the casual model

Chi-Square Statistics Not Signiicant X=6291, df=50,
p-value 0.104

Chi-Square /df <3.00 1.258
Goodness of Fit Index : GFl >0.90 0.944
Comparative Fit Index : CFl >0.90 0.987
Normed fit index : NFI >0.90 0.942
Incremental fit index; IF >0.90 0.988
Adjusted Goodness of Fit Index : AGFI >0.90 0912
Root Mean Square Residual : RMR <0.05 0.018
Root Mean Square of Error approximation : RMSEA <0.08 0.040

49U 4 N1TIATIEMAUNIIBNTNANIINTI BNSnan1adey wazdnsnasiy
HANFIFLNU ofia1sanBvsnanimsiwaznIoudidimanenudsaresgsiaruinng
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wazvunganluysesmalng wudn nmsimumineInsuysduazaulaiuseunIanisuladull
dnswanansudauinsdeaudiiavesgsivedelifeddamsadffsesu 0.01 lagdvun
SvEwawinu 0.322 uaz 0.478 AU uBnaNy AudSIvesgsalasUBNSNan1eden
BIUININNTARUINTNEINTUYBETVUINBNENANAY 0.217 MsimuImSneInsuyeduay
AlaUTsunenIsuTstuansaesulgaukUsUTINTeIRNd s avedgIivlasesas
47.20 uonaIntu NaRALINI NN TNy Bl EENan1ImsLTsuInseaLliUTeUNIs
nsutaduegaiddymeadnfisesu 0.01 Tnedvuedninawindu 0.453 n13
Wawmninensuywdaiuisassuiganuuysusiuvesanulailssunenmsuvatulisoas
20.50 913 Table 6

Table 6 Direct Effect, Indirect Effect and Total Effect

Dependent Competitive Advantage Business Success
Independent
DE IE TE DE IE TE
Human Resource Development 0453" - 0453 03227 0217 0539
Competitive Advantage - - - 0.478" - 0.478"

Business Success - - - - - -
R’ 0.205 0.472
¥’=62.917, df=50, p-value 0.104
GFI = 0.944, CFI=0.987, NFI=0.942, IFI=0.988,
AGFI=0.912, RMSEA=0.04

Statistics

dfl 5 n1shiesgiiauUsduniefuUsAunans (Mediating Variable) e
FawUsiianufidndunisunsnseninediulsdasswazduusarudusiuusidunans
Anuduiusidsanunsenineinlsassuasiaud sanu eiliflefusudnuvazvesiiuls
sananInduiulsdeiunseld Tnealid Sobel Test (Soper, 2015) TunsnageuANLEURUS
yadulsiana Wevhnisnaaeudeadn Sobel Test mnAnada Sobel test mnditudday

AagyiN15AUIIMNAT The Variance Accounted For (VAF) HuABNISAUIMKNANIENUNII0 o1
AxB

AxB+C
lofiantdeendt 0.2 aguladn liifnfuusdeinuminel VAF 2A15eming 0.2 - 0.8 nandladnin

AU 1UUN9EIN (Partial Mediation)kagninATVAF TA101NN37 0.8 138N NAARILUS
dariuanysal (Full Mediation) (Hair, et al., 2014)

(Indirect Effects) Aonansenulagsiu (Total Effects) 3nans ynen VAF Aiduins

Lﬁ'aﬁmﬁm%’agamﬂ Figure 2 Lﬁalﬂumsmaauamﬁgmﬁ 4 Jun1svegeuaved
FruUsdnuneana Sobel Test (Soper, 2015) NAN1SNAGOUNUIIAEDH Sobel Test 1A
WU 4.25 (P - value = 0.00) uandlfifiudn Arfidualafidodifyiouuy 1 nay
WUU 2 9119 Hansuadausianan Budulain anulauSsumenmsudadudusiudsdanuuayil
ALty uenaniiilothaduusyansaildannnsussnaranAuamnansenunadou
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(Indirect Effects) sianansenulaesiy (Total Effects) #on1sANUAUINYBINansEnuNIe sy

L% o Gl A X B d‘ 2= 1 Y 4" 1 d‘ o v
Tupnuduiuslianesiy (VAF) 138310 AxBiC NANARALYINAU 0.35 @9A7 VAF Aenuwiadle

fidnunninsesas 20 asuauldiusaunisnsutsduiinisdiiiuneaudnsaveigsne
U19au (Partial Mediation) (Hair et al., 2014)

Competitive

Advantage

Human Resource C 0.361%

Business
Development

Success

Figure 2 The Competitive Advantage is the Mediator Between Human Resource Development and

Business Success

d5duaznisaiusena

N13ANYIMUUTIABIAMUFURUSITIARTINTHRILININEINTUYLE AUlaUTay
NINIRUTU wazAdSIvetgIAvrwInnatar ungexluUsTvalne nuluuuTiaes
aun1slassadanyanuRguiinugenndesiuteyaidauseding lnunan1snaaeuanuRgiu
wuindulumuauufgiuiidimunliie 4 auufigiu & Table 7 waranunsnedusienanisin
AUFUNAFIUNTINY il

Table 7 Summary of Hypothesis Testing Results

. Hypothesis Test
Hypothesis Test

Results
H:  Human resource development has a positive effect on business Accepted
success.
H,  Human resource development has a positive effect on competitive Accepted
advantage.
Hs  Competitive advantage has a positive effect on business success. Accepted
Hs  Competitive advantage is the mediator between human resource Accepted

development and business success.

1. nan1sfinwmudn nMsiauminensuyeddimaniauinseaudniavesgsialag

a1 v

fiAnduuszansiduniainiu 0.322 waziived1Agnisadfnszau 0.01 Wulumuanuigiu
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fo 1 Afmunld esnAanssssvuiananuazsuingeslulsemalngldlinnudifyns
fanminensuywdlagysznoulumefanssudumsilnousy Fsfamsinsifiuyuniiug
Vinwe Uszaunisal naonauniIsanenanaauauliianiniay aAun1siauIodn Aanisl
nsdnsadeu ngnasiiieRnsanisanuiviilunifinisnusaganuaunsovesmiingy
drudunmstaumdneutu fansinsdaaiuuaratuayulingnauldunsinulussd
ﬁqﬁu faififlonifindsgansnwnisiaulueuianesianisies wagdiunisimu
03An3 Aamsflunuanuileoativayuliaenadesiuiusiauazduaiulionisdussdnsumia
mnugvvinliminauluesdnisiinanuiisnslauagiinnugsiuiitmiesdnisluganudise
TaAanssudreduiozannsnadrslonanisgsialivszavanuduiald Ssaenndesiu
Piyanontasil et al., (2018) n&1111 p9AnsRazUsyauaudnsalaiu Fedeednissiau
n$nensuywdlussdmsiiieiiudneninmenisudsiu Judouiadounnuiiveaguing
psAnsgalmilunisildusuldiunszuiunmsmanisuimsvesesdnisiiteliesdnisussq
Hsneiiseld uazaanndosiu Phiphob et al. (2018) finudn nsWammineInTuyBd
fAuduiusuagnansenulIuINAUAINE15970953NVUINNAILATVIUI AL DY
wardidoAnaoInU Shayegan et al. (2022); Otoo et al. (2019) WU NITHAUINTNEINT
UYIANaLTIUINABNANIIANTUYDIDIANTT

2. HAN1SANBINUIT N1TWAIUINSNEINTUYYIdINanIuInAenulalUaunig
nsutedy TnedAnduusyansidumavindu 0.453 waziidedrfvnsadnfisysu 0.01 1Huly
puanufgiude 2 Admualy iesannAsnisgsavuinnarsuazvuingesluussinalne
lalaudrdgynsiaumineinsuyedaunisinousuliuininauiiniug finve uaz
Uszaunisaiielduunasivainuiuazsduundsinmdnvesninuifigaslvesdnisiiiy
APNAINITALUNITLYITUHIUATIAR DU kaEATTIUTINTRYATENIYARaA 8l UBIANIS
Preifinyarivesnszurunsiauianuidazimiesdnisluganuldiuisulunisutedy
uenand msiamnednduiunsdaaiunazatuayulinineuluesdnsddneninlunig
vhaunazladulonalumsaieanuiuaddifuiinuazeInsesmdnanuiesiafuindu
drundseinisadeanuiisnelariymddedmaldfanisiinisdulasasiauideluly
aonndoIiuNUIToves Mehta (2011) wuin mnesdnisannsaaiisusegslanasysiuios
WS neInsuywdkazUseansainnisvinaulussdnisavaiunsaaiieanuladieuly
M5UYsdU WazaNN1sAN®Y Poojitha and Rama Devi (2012) Wui1 n¥wensuyudivinly
psAmsiianuliiuisvlunsudsiumnudinisiegauazfnwiyaainsivsnzaulusuls
gnAesfevinyzuaznsilnousuivszay eadnisagdszauaudnialunisussaidivaneg
il

3. Han13AnwINUI AuliiUIaunInIsuatudinanisuindennudisavesgsie
Tnodadulsyandidunaviniu 0.478 uasiideddymsadnisesdu 0.01 ulupmuauufgiu
Yo 3 Admuald ilosnAansgsivuiananazauingoululsemnelve fnsiaurdud
¥3UINTINAINYATBLALATEUARLYNAINFDINNTYBIgNA nasnausaiisa gl
wazaruniideoldluszerenlilufiensuuigndiuarannsnaieau uanafioadns
araldUIsumanmsutstuld dumadudihdusumudy mnenisanansodnumssdusiun
TiviRuvdoanadlduasndndudvidouinmsiidquniw vlildiRaaugadeaud el
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Fulonavesfiansfiazidosonndufirduduny uasmnianisaunsodsevaudivie
Uinslifugnisheamumaimssnaiateianaatosiigrazidutiadoilefiazaiisny
IfuFeumensudstuldluduresnsmevaustognesings uazmnianisiinguidmaned
Faaulunisunedudmievinisanuisnnevauasaudonisvosgnaldiiusegei Snvi
siatiugndianignduiiliaunsnanduiasadanazaiuqualddielditu fasdunm
Iiussumsmsudsdulunsysmanemzdnliesnidisa Ssaonadosiu Lee et al (2015)
na1771 arwldiudsunenisutstutuduanuanansnvesesdnislunisaine $nwn uas
JostuiumiminisnaafiviogudsaulfiSeumaiiduegiuaruanninvesesdnig
Fauandldshenadnvarreminensievinuefiuandatuiliesdnsausaevuzguidly
gnamnIsule uazdonAaBa Sakolkharuehadet et al. (2017) Ndn1331 aaAn1saliAUE ALY
funuamanmsasemuuandsliiAntutugsiavewmues wazneldnsadiseuuandne gy
foaddeiunuilintusuinruunndsessdnfusitudomouaussa nudeinisveanain
Fognatunaihinlugenudifarmeunstuuasaufionelavesgndn unzaenndasiu
Pongwiritthorn and Utamaang (2011) IiFnwin1suimsanuldiuieunienisudaduiie
audnselunisauiiuuvesgsiasvuianatsuarvuingenluwnniamievesUsamalny
WU AulaUTeunisnsustuiianuduiiusuaznansenuildauanduanudusalunis
AfiuuresssiavwnnauazrwIngenlulsemelng

4. wansanwmuin anwldiussumenisudstuduiuysdunatsseninan s
ninensyudlaranudI3avessife Wulunuauuigiude 4 Afwuali nane nansgnu
YoINIINAINTNEINsUYwddmadiuInaeauliUaunIenIsuddulazaud1L5aves
gsfvuanasiavvuIngenlulsemelng vasdiiuanulasouninisudatudidmasie
ANUANSIVRIIAIY waasliiudl anuliiusaunisnisudstusiaiidnvazdudiuls
Aunans (Mediator) terfunmstuduanuigiufaing1n Jeldvihnmmeasusuusdunansseming
mMsmuninensuyeduanuduiavesgsia lagldnsmeaeuavesiudsiunansneaia
Sobel Test (Soper, 2015) NNSNAEBUINENAVDIFILUTAUNATITLIININTRAUINTNEINT
uywdiuaudusavesgsia awnsaduduladn enuldiuSeunmenisudadufianuauidslasd
dnuWaEnaINILUEI (Partial Mediation) sgninansiauninensuywdiuaudusa
1035378 Fenanlidh msiaumInensuuddsansenuislumeasiuasnedeslunisading
AudNTIvesgsia wdsezdwaligsiaruinnaisuazvuindenlulssmalneiinanis
fufluaudisseg egalsAfnisiauminensuyuddmaideuindoauliiuiounienis
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A Structural Equation Model of Factors Affecting Tourism
Business Competitive Advantage in the Andaman Coast
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Abstract

The purpose of this research is to examine a structural equation model of factors
affecting the competitive advantage of the tourism business in Andaman coast. This
research is quantitative research. The population is 1,978 tourism businesses in the

Andaman coast area. The researcher used a simple sampling method and the sample
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size was 360 samples, the questionnaire was used as a tool for collecting data. Then the
data were analyzed using the LISREL program version 11 version 11.0.3.2.

The results of the analysis of factors affecting the effectiveness of the tourism
business in southern Thailand was consistent with the empirical data, which found that
RMSEA was 0.069, NNFI was 0.95, CFl was 0.90, and SRMR was 0.015. When considering
the causal factors, it was found that innovation in business directly affects competitive
advantage. Human capital management directly and indirectly affects competitive
advantage through innovation in business. Adaptation in business directly affects
competitive advantage and indirectly affects competitive advantage through innovation
in business. The results of this research can be used as a guideline to develop the
competitive advantage of the tourism business in the Andaman coast further.
Keywords: Structural Equation Model, Competitive Advantage, Tourism Business,

Andaman Coast
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wanedi1u (Tajeddini et al., 2020; Kitsios & Grigoroudis, 2020) Taanilslussfusznauves
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AulAlUTEUN19NI5UWE 99U (Distanont & Khongmalai, 2018; Na Phayap & Jankingthong,
2023)
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(2018) I#3lsiFuin WA wasiinousy Wuedeailefifianuddydmiugsialunsiamun
yrannsliiiruafiipsonsdns danuinnuansa dinuslusiusiie q Wy amsadseme
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Msdanisnslasunlasiiintusganadagsiudeaniunisaiaig 9 FARTY Ali et al,,
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N9NSUUITU (Ogunkoya, 2018; Farhshatova et al., 2019) wavdswan1sdoumneaulaluseu
19N TUlAg U INNTIUNI198579 (Savitri & Syahza, 2021; Distanont & Khongmalai,

2018)
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Figure 1 Conceptual Framework
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911 Conesa Soto-Acosta and Palacios-Manzano (2017); Dorson (2018) N39AN15Yuwe
AnwUadn Cahyaningsih et al. (2017); Jain et al. (2017) uagn15UsuAIv03gsNIRALUAIR1N
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Ali et al. (2017) uag Adomako (2018) Tnausinsin 5 sedu Anadetlosiian feaeunndian
dunsiudeyaluthafeunaedafioungainieu 2565 §3nsdudumsidedetelud

1. Uspansiidne fo gafvunferluiiufitleduaify (nsed n¥s Wen gifin svues
LAz ana) Tnes1unuUseunTvieduie 1,978 518 (Tourism Business and Guide Registration
Office, Southern Branch 2, 2564)

2. funauangudiegalasinsanandunuiuusdaunald deiudsdunalad
$1u2U 12 fuus Wiedenlddnsndau 20:1 (Schumacker & Lomax, 2010) sgldvuinngy
fregnad i 240 au Induishnisdadengsindufieniissuaif Wedusunuvesndu
megtlunisiivkuuasuaiu Wneldisnsduiiegnslagaidaaiiuiiazidu (Probability
Sampling) waglionIEN13gufI08199E19918 (Simple Random Sampling) lnelangusiagng
nnmsduinegadiuau 3 Smdn Wi nsed gufin wazaga wiidesnuuuasunaidedis
pousIavInANLANYsal §ITeTdldihnsiAuluuasunaudiindn 1 whvsswunngufiedig
LaglALUUARUUNSUNNTININ 380 AIBET9 WANUIITBYALUKUVABUNINUINEAIUVINATY
auysal uaziliiles 360 Mg fanunsavanlflumsinsesils

3. Wiususiudeyalaglduuuasuaiu InefidelnsdnvluAndeduaunaugsianis
sioaflelunduiiuiifnisdunsu everusyaneilunslidiuiiiofudeyanside
p¥ntuideasiiuiiivioya

4. Ainseinrdiusvesdadefidmaronulfiuisumensurstuvesgsiatuiien
Hedumuiiemeuduiusvesfiuysiuiifidesuusmu faauduiusnianss (Direct
Effect) Waganuduiugniewen (Indirect Effect) Aiasevaelusunss LISREL version 11
HAN1539Y

nanIdeesatiingusegiediuau 360 fegns Tuuuaeunalumafunusmdeya
fnsuvsnaszivvesiuslasnnsUsediu 5 seiu 91nadstiosdign Geaanniian waain
NSANYINUTN AN Factor loading YesmuUsdunalailrngandt 0.5 A1 Cronbach’s Alpha g4
111 0.7 (Mosavi, Sangari & Keramati, 2018) A1 Composite reliability (CR) Tuusag@anusi
ﬂ'ﬂq\‘mdﬁ 0.7 (Ibrahim & Aljarah, 2018) wagA1 Average extracted variance (AVE) 989063
LLUSQQMW 0.5 (Fornell & Larcker, 1981) Tug@iuueInani153LAS18% Confirmatory factor
analysis (CFA) Tu Table 3 Wudﬁﬁﬁé’ﬂjﬁnﬂﬁ’gaﬁummsﬁﬁmmzau 1a8nUI1 RMSEA VAU
0.069 NNFI 1v1niu 0.95 CFI Wiy 0.90 wag SRMR v 0.015

fuvvaunislassasavestafendmadoanulaiuiounianmsudsduvegsiadnieifadunndu
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Table 1 Measurement Model

Construct Items Factor Cronbach ‘s CR AVE
Loading alpha
Competitive advantage
Reduction Reduction1 .645 787 0.722 0.657
Reduction2 678
Reduction3 112
Reduction4 678
Difference Differencel .689 .789 0.744 0.689
Difference?2 134
Difference3 758
Differenced 745
Response Responsel .748 .786 0.756 0.678
Response2 121
Response3 679
Innovation in business
Service Servicel 734 N 0.778 0.712
Service2 183
Service3 724
Retention3 612
Organization Organizationl 721 .816 0.734 0.745
Organization2 125
Organization3 N
Research Researchl 122 811 0.754 0.734
Research2 .634
Research3 678
Business adaptation
Problem Problem1 719 812 0.856 0.767
Problem2 678
Problem3 677
Situation Situation1 .690 .788 0.759 0.787
Situation2 672
Situation3 673
Change Changel .666 122 0.798 0.789
Change?2 677
Change3 679
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Table 1 (continue)

Construct ltems Factor Cronbach ‘s CR AVE
Loading alpha
Human capital management
Recruitment Recruitmentl 17 155 0.824 0.723
Recruitment2 186
Recruitment3 .678
Train Trainl 674 784 0.747 0.676
Train2 a1
Train3 743
Retention Retention1 746 133 0.748 0.789
Retention2 165
Retention3 612
Table 2 Confirmatory Factor Analysis
COF Index Acceptable CFA Model Results
Value
X2 (Chi-square) - 652.71 Good Fit
Df (Degree of freedom) - 164 -
X2/df <5 3.979 Good Fit
NNFI >0.9 0.95 Good Fit
CFI >0.9 0.90 Good Fit
RMSEA <0.08 0.069 Good Fit
SRMR <0.08 0.015 Good Fit

NAINNNTIATITIANUFUNUSVDIU Y

PasnasamulmUSsUNI9NITHYITE 1ae

WU31 RMSEA iU 0.069 NNFI winifu 0.95 CFI Wiy 0.90 g SRMR 1wy 0.015 Fewa
MINMTBATIRENUTAmsvdnndtanaeglunaeifiuinzay wandun1suaddn wuudiaed

AvaRAAR B Uty LTI UsE Iy
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Figure 2 The Results of the Correlation Analysis of Factors Affecting Competitive Advantage

Table 3 The Results of the Correlation Analysis of Factors Affecting Competitive Advantage

Variable
Variable Competitive Advantage
DE IE TE
Innovation in Business 0.47** - 0.47**
Human Capital Management 0.19% 0.17** 0.36**
Adaptation in Business 0.26™* 0.15** 0.41%**

**p <.01
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1 aad
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Abstract

This study is a survey research project aimed at analyzing the financial literacy of
households and the impact of financial literacy on over- indebtedness of Muslim
households in the southern border provinces of Thailand. The data were collected using
a structured questionnaire from a sample of 825 Muslim households. The effects of
financial literacy on the over-indebtedness of the households were studied using
appropriate descriptive statistics and logistic regression analysis.

The study found that Muslim households in the southern border provinces had
moderate financial literacy, while their financial knowledge and financial attitude scores
were relatively low. Financial literacy had no significant influence on a household's over-
indebtedness behavior, according to the study. However, it found that households'
increased financial knowledge and financial attitudes increased their likelihood of over-
indebtedness. On the other hand, having better financial behavior will significantly
reduce the possibility of over-indebtedness households. It also found that other factors
such as age, gender, level of education, and level of income influenced household over-
indebtedness. According to the findings, the older the head of the household is and the
higher his level of education, the more likely a household is to incur excess
indebtedness. Meanwhile, women-headed households and high-income households
significantly reduce their households' chances of incurring excessive debt.

The findings suggest that good financial behavior can significantly reduce
household over-indebtedness. Therefore, policymakers should take action to promote
household financial literacy to an appropriate level that will create financial discipline
for households, leading to balanced financial management.

Keywords: Financial Literacy, Over-indebtedness, Southern Border Provinces of Thailand
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(%

Aeviidwiumvesniusouyaduluauiminnewauniale

NUNIUITIUNTIU

NNWEN19NI5HY (Financial Literacy) autienuvad OECD (Organization for Economic
Co-operation and Development) #u189 ﬂ’J’]%J‘:JfLLazﬂ’J’mL%WIQLLuﬁﬁﬂﬁLﬁﬂlﬁUﬂﬁﬁu
wAnSauTiInstulazAadsmIns i Aasvinliyaeansevindsnundsasleniaan
nsaeu SdsnsiiauafuazngAnssumisnsiuiizay arunsatiausluldluna
VTR ielrdnauladenldldegaumnganiuanuaninsouasaudesnisvesnuies T3
N19N1568U FINIUNUNINITRY Lazaunsausnisianisdulaegalusedngam diu
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Garman and Forgue (2000) 5¥137 Finandial Literacy %iungfia msfiyanainaiadnisnisiiu
Wlandnn1sdmsun1susmsdnnisduauaiutsawAdyninienistuvesyanaliussay
Aud59 vauzdl Huston (2010) TiAMuMNEYes Financial Literacy fisanfianisiaaug
A lafefuieiesdionisnsiiuingg egrsdeuyt Tudamsiiyaraaunsnitenaiosdle
‘vmmsﬁuma'ﬁﬁ?uuwﬂé’uﬁlﬁfj”lﬁﬁgﬁimﬂi“ﬁﬁu wazlun19gsna waz Atkinson and Messy
(2012) seyifianfindn Financial Literacy vangfia MITIPLATEAINGNNMIEY ATIG
AT TiruaR udangAnssumansiuiiddgdnliseiu ieflyanaazaunsar
nsandulanienistule duazdwmaliupnaussqidmunenisegAnuanianisidu (Financial
Well-Being) élutteiign duifu Tavaguarumsnevesdiin vinveniamsaiu asUsznoudie 3
89AUTENOUNAN ABAI1UINI9N1913Y (Financial Knowledge) yiMUARN19N15EY (Financial
Attitude) wae WOANTTUNITN14TU (Financial Behavior) fidAuduiusiudlienausn
firsanfissesdusznaulaesdusenounilvld asty nisfiyaravsdivnueninisiufivansay
1ty yanadasdiauinisnsiuiia Suasdeliiinnsivimuninianiaiiuiia dazdmwasio
NgAnTTINIMIRLTNE AL ALY ARATLIDY
nsfnmuAgafuinuenianisduituaiousnlul a.a. 2004 neldnseunuiin
Financial Services Authority (FSA) TneflinguszasdifioAnwinazdsassiuvinuenianisiby
vesUsgymulunguissmaanserandni lasdnudadedueng invzenudmng ua
viruaRaTesiy mmamawﬂwummiammqmmumawmaamﬂi pedlsfnusia 3 Yade
AEilFFuBME NI NsERUMsaluavanLanden Sdnuesde muduimsesias
UARAARIY TINBENNNITRUTIEINIT0ALYDULAL INLAIINNEANTTUYDIYAAR LaTNITINTEAU
VIN¥EN1NITRUMUKULYRY OECD (2005) vnsinAuiaseunqu 3 A suusenaulume
A1UAINININ53U (Financial Knowledge) FungAnssun1an133u (Financial Behavior)
WaZATUYIFIUARNIINITRY (Financial Attitude) Tnanis@nwvinsenissiuntsiuaiulnegazlv
anuaulalu 2 Ussiduvdn Ao Jadedifmuaseduiinuenisinunsitu uaznavesinygnig
NIRUABNOANTIUNINITRY LU N1TB0U N1TAMU UAZNITUIDIUTNITNINITRY
N15AN®IVBY Hassan Al-Tamimi and Anood Bin Kalli (2009), Lusardi and Mitchell
(2007), Lusardi and Mitchell (2011b), Lusardi (2012) uag Lusardi and Mitchell (2014) 3¢
Anundadeiirmuaseiuinuenisnisiu Tae Hassan Al-Tamimi and Anood Bin Kalli (2009)
PiFuindadonsnume sefusels eng uaznisinunduiidvznadesyfuiinuemanisiiy
druyaravasinamuluansgomsuelisnd waznunuluedsdiulvainnuiiets wa uay
nsAnwLiunguiladefidvinasesesuinuenesnsiuvesyana fatunufnuves Lusardi
and Mitchell (2007) Wm"lmsﬁszﬁuﬁﬂmmqmiﬁuﬁasﬂmzﬁuG‘f']ﬁuaaﬂejmﬂizmﬂiLﬁméﬁu
9819NT19UIN9 méum’uanLLamuqqmqﬁgﬂum%’gam’%muasﬂﬁmmﬁlu 7 dAuaNYMY
wiloulaildsudeyadnannierfuuuafananisfutuiiugiu Swsiinansznuiisouse
WeAnssun1seeN MINALNUNBoaey n1sdtussnaznsdadulantamsiiulusdy 4
aonndeIn3AnyIvee Lusardi and Mitchell (2011b) Aiuansliifiuinnisuinsinueyienisiiy
Antuegnanfernsislusaaiaiwazaaniell Tnenuidudaianuinanaiutes
e WnuazaussEauinansiutiosniteuionatsey wasdmuifinduinauiis iy
nsAnugatnazdauinianisduainnit Tneauifinnnuimienisduddnduuiltudas
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Munuiiensineaniguintu fdu anudnenisdulsiinnuddysenuduadlunis
\nBae1gueslszyInsialan uazn13AneIves Lusardi (2012) Sanudeifiaasdluiianig
ey AlddlRduivinuensfunesUssrnsiiluanigowiniuassemedy q oglu
sefufiduaznisnaiinuensAndualiifienistusgnanienng uidseglussiuiisunss
Tnstawiefutsesnsuiengy wu uds §aseny uagdiidnsfinwm Ysingnissidenad
wansznuuyanauaziedinulags LiesninvenisAnduaideslestunisdndulanis
M9UMANBRE1Y uBNINELNLUTEY Lusardi and Mitchell (2014) Iddaasuiiiraulaiiieaii
ARSI NI IYLAY TEAUTINYEN19UN TR fiwudinygmanisiuvesuszungdl
wltfufisiflefionguiniu urazaos q anawdoidrgTosst (Hump- shaped Pattern) usi
Uszifudniiinaule Aefgeengdinadotiuimuosdassfuinugmansiudid enavhands
msmalanensRuiiiemanalunguigeengle

dmdunnsdnudadenisnsnadeinuenianistuludszmalng iinisdnuilae
suimswitszmalng wuseaunsne 01g wazszausele JBvianaseszRuaAz LNy
MaNsRueg1aiidedAny 1uNE15992049 Bank of Thailand (2013) Wuin@n1unMUBIuAAS
fauduiusfuaziuuinugnanmaiiu Tnsyanaiifssdunisinyuagseld sufannsd
o1 dndidiseldsh afazuuuinuenisnisduiniingudu 1 uenanddmuinislianug
yansduazteUiulvyaratinginssumensiuiindu uasnanisinudsaennassiunis
81979909 Bank of Thailand (2016, 2018) tlifiutnszduntsAnufinrduiusfuinee
mensudueeisunn negdislsesunmsinumiuualiuaziszduinuenanstumluse
suanguuszansifisglde uavengten Suunltuasiiszduinuenianistusiogied
ffydadny thundsnnusyuimaasesia wagnsiinginssumeanistudilivmgan via
mMsmilsismsesuiuvionsnausuiieeuian

Yz fiauAne1veq Christelis et al (2010); Van Rooij etal. (2011); Lusardi and
Mitchell (2011a); De Bassa Scheresberg (2013); Disney and Gathergood (2013); Lusardi
and de Bassa Scheresberg (2013) wag Lusardi and Tufano (2015) mmwmaﬂivwwm
VINWENINITRUABNEANTTUNIINITRUYBINGUUTEYINT In8Iuvad Christelis et al. (2010);
Van Rooij et al. (2011); Lusardi and Mitchell (2011a) tag De Bassa Scheresberg (2013)
wugATnuesuiauuazinuenian siugeduunluildusnlurainnsiu amuluvy
WAL oauUBE19TEdnE Y Lay Christelis et al. (2010) wudwualdunsasmuluiuiianiig
Aendasiuagnebatuaruannsamtya) amsamulaeassiunaaiy waemsaamuEy
newusm wagdudmuianininndenlssseninanuansamsyguasmsasulu
Hugniuindeuaintedifnsudeyaninnitgudnvaranureuniodnuarniadnine,
AR UNUYeS Van Rooij et al. (2011) finuiimmdnisnstuvesngusnetnainasons
dndulamanisiu TnegdifinnudmanisGuadinasiimsasuluiuludaduditosun 8y
A De Bassa Scheresberg (2013) %IﬁLﬁudﬁﬂfj:uéﬁ"gaEJNﬁmmifmNmsﬁudwqﬂﬂa%ﬁ
NARBULNLNIANTRUTARNG Tmaﬂa'm&hasmméﬁﬁﬁiamaﬁaaﬁazl%’%ﬁmiﬁﬁmﬁﬁé’wum
wazfiuunliufazaunudmiumanBonmiedaassiusenliongnidu uaznguioeefiaed
arudlamedunsfuiuuliufaznesunianSoneganusasgiinaunusnasd sya
mmmLiﬂumsauammmmm%mﬂﬁuuaﬂma (Lusardi & Mitchell, 2011a)
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uananiiuAnuuduigsedutenuduiusszaineeunnanistuiunig
AndAulINEureIATITOU WU IUANYIVEY Disney and Gathergood (2013) uag Lusardi and
De Bassa Scheresberg (2013) Al¥ifiuindfBuiidsefuauimeniaiulad dniidadiuves
dudonidununisdduiiganingindeuimenistuegluszduia vieilonaldusnisma
nsRuddulunsiBudigendn uag Lusardi and Tufano (2015) Anwnfisdnaaudusius
spwrienuSifeaiunidan Yssaunmsalmansiu uazniseuiiau Taowansfnuuansisiii
Tyaradifiseduaruiiistuniausnihgnssludnueddduuiasassaudougs woe
denAudeniivunug
szigudsnnshne

nsfnwideateiidunisinuidsseduinugmenisituresaiadou uasnsneniay
\AusesndaFeu Mjsinsgiuinuenmanisiuresniaufou uazeSureauduiusvessziu
Finwgnensiurenisneviduiusvesnideuadsluiuiiasimameuauniald fuiy
nauiregslunsfnuiiaduaiidouyaduluiivifmindama vzan uazusndna lngh
nsguLdensegiediuan 825 feghs dlsitiosndn 400 fegs muATaIMYes Yamane
Tunsdlfinsuruinvesuszuing Asefumnudediudesay 95 lasidenldisnsduiiogis
Uizmwdmwmwa%’u (Stratified Random Sampling) audndruveniadeulusiau i
lasdusegsludamindnnnd Sosay 33 1Wudrwiu 272 degis Yminezan Sevay 29 10y
$1uu 239 fege uardminussna fovas 38 Wuduu 314 Fregrs muddu Lielsils
feg1sinTeunaNILInTRsUsEINTHALinNINTEANeeg 1A uariivunnfog1eid
anuiflssnelunsdinmsAnweuduiusvosinuenisnmsiuiulasuvils Aunnsrety 7t
dvdnasenginssulumsnenivesniuFoungusedis fivseneudenduillinendaula q
nauiineviauudlineviauiui wasnquiineviaufum

msidelduuvasuamiBslasaaine (Structure Questionnaire) Wuipdasilelunisiiy
susmdeya Tnsuvuasuauutsesnifu 3 druvdn uuvaeunmduusn iudedaud
aouaudeyaThluiinafuaniuznmvssnsiFeunguiiogns 1Wu e 91y sefUNsANYIYS
ntha¥adeu 1@ Wudu uwuvaeuanudiuiiaes udedanuiiaeuniuveyaifeiu
5l 518918 S1uaduning nseew nadend uastedrinlunisdiuuvasiunuues
A¥Feu uavdiuiiany WuwvuasunuilysinsefurinuensnisiuveseiiBeunguineg1e
Tnglduuvasunuiifuainadfidauuasain OECD atud 2558 uagsuAsuisUszinalng
(Bank of Thailand, 2018) ﬁ?iqswazL%&JmﬁuaaLLwaauamwgﬁﬂﬁﬂwzmamiﬁu 3 g Wilolsk
N3 inszauTinyenInIstiu wazesauszneululuamuuinsgiuaina wazauisai3auliiey
HAd5INUNMTINVRIUTEINALS Usenaumiey

1) fuwriruafniensiu: WWumsiawwifemeinunsiu nsdiy n1seey

2) pungRngsunanisiu: WunisiangRnssumnisiiunistu loun weinssulunis
UYNTRU NMSNTURY 115803 kAENITINHRUTIETUTIHTNY

3) Fruenudnanisdu: Wumsavinusedunisdiuin anudidesmends Guifle
paonumLilUTus U RuLar s Ruduyana
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Tnonuudsafinugnianaiuilifasuuusuioiu 21 aziuu nsutaduazuuy
BIAUTENOUATUAIINININITRUY 7 AZHUL FIUNGRANTTUNNTRY 9 AZUUY UAEAUTIALAR
a3y 5 azuun Tnegneunuuaeuniuazldinzuu 1 azuuy WeseumaslussdUszney
ATUAIUININITRUY UALAUNGFANTIUNNITRUGNADY AIUALUUUAUTIAUAFNIINITIRUIY
IfnzuuumuseduiruaRfidsomauiidimun Insuiazmaiuasiissdfuasuuudoud 1-5
AZLUY AeT8azLBenm1y Table 1

mylaseteya Suunsenilu 3 dwu fe

1) MATgsideaifdmssaun Tagldmanud uazfosay Tumsiiesgiiieitu
anunwiluvesaiFeunduineg e LagszRuazLuLinyesIiuresaiFoundy
#eehs ngldinausinsfiansanazuuusinueynanisfugamnusieazidenlu Table 2 Wisli
n3UdInInsEefveszuLTEAUTInuEIINsiukazsrUsEney Tesnguiiosndluiiui
audmiaveuaunieliineglusefugs Ununans vises

Table 1 Financial Literacy Survey Questions

Financial knowledge Financial behavior (9 points) Financial attitude
(7points) (5 points)
1. Time value of money 1. Financial decision 1. Live for today and do

not plan for the future
2. Interest paid on loan 2. Money allocation before use 2. Satisfying to spend

money than saving for

the future

3. Calculation of principal 3. Choose the appropriate savings 3. Money is there to be
and interest on deposits method spent
4. Calculation of interest rate 4. Consideration before purchase
plus principal
5. Definition of inflation 5. Pay bills on time
6. Risk and return 6. Keep a close personal watch on my

financial affairs
7. Risk Diversification 7. Set long term financial goals

8. Compare and use information from

appropriate sources before making a

decision

9. Do not borrow money when the

money is insufficient

Table 2 Criteria for Consideration of High-low Average Scores
Criteria (full score) low score medium score high score

Financial literacy (21 points) <6 6-14 > 14
Financial knowledge (7 points) <2 2 < score < 5 =5
Financial behavior (9 points) <2 2 < score <6 =6
Financial attitude (5 points) <2 2-3 >3

Source: OECD/INFE International Survey of Adult Financial Literacy Competencies, OECD, 2016
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2) AAginansEnuveainwenensuseautiaztdulunisnentlduiiudives
AU lnanisusvendlduuudnaes Binary Logistic Regression fiuusany Y uwiseenld 2
nqudes fonsaZeuliidendauwiud (Y=0) uazauFeurdeniiauius (v=1) dwsuinasily
nsfinnsannsneviauAufvesndteussinnsanandaaiusiodrelunistiseviinadudu
wazasniDesoseldiadosoiiou (Debt Service Ratio: DSR) d1nA1 DSR ganinszdu 0.4
wh wanslidiuinnfideuinisesesnglunistissniitudunasaendesufuinnnindesas
40 ve9578ldadreliou wansiaddeullausivursasilentaindadseniiiudy
pgsltiudAgy Fat A¥Seuarilonanevhauiusy (Bank of Thailand, 2014)

LuUSaeINsinszinsanaseladainiildlunisinend Woauiasdufindideu
sxneniiauAuT Prob(Y =1) wanslddaunisi (1):

1
1+e™H

Prob(Y=1) = (1)
e @ dunnmesvesiiuysviiung vienisonnesladafnnuanaIunsanaLuneg
Bo + B1Xy + - + BrXk I8 Bo 1 UuAIAIN By, -+, Py tTuAIMISITIMBS YRR ILUTDATE
PN = I3 ¢ o a <, a a
1 1 89 k, X 1 Tunwesvesinlsdase wae e TUaan1SNNgIusIsuya
A 1 < A oA [ dyq a Y] 1
wagilinnnuuraztiunasisouaslineniduiusa Prob(Y = 0) @wnsauseunuan
Tngaun1sn (2):

e_u
1+e M

Prob(Y=0)=1—-Prob(Y=1) = 2)
neldnuuinasdadadin fMuUsmuaniudnsndiu vse Odds seninesautazdu
lunisiimmnnisalfuaaiudiaziduvesnishiiismanisalfauls wazlunimgu]
wuudnaedladafnazusyanunansenuvesiiviungluguves Log Odds Ratio H4a11150UERAS
Ialnensldianduasnisyin (Hailpern and Visintainer, 2003) aua@unsi (3) :

Prob(Y=1) |1 _ no_
1 [1—Prob(Y=1) =expe =H
IOglt Y = BO + lel + -+ Bka (3)

nyinsnsannesladafnagldinatianisussanammsiinesiieds Maximum
Likelihood Estimation (MLE) sutfun1s@iuasmaugn (lterative Algorithm) 1itol#la
AUsznaesdimesfilndidssfuteyaifassindanniign degldamsfinesiiosue
ﬂmﬂé"ammawaa@f'gLLUsSaﬁzﬁéwa@iaﬁaLLUimﬁﬂugﬂmaqé’mﬁmummm%LﬁuiuﬂWiLﬁﬂ
wansalisuiumslifiaumanisel viliniseSulenanisia senidaugseinnitung 34l
mMFlATiNansEnUdinvgavne (Marginal Effect) Tunisesutenisiuasuutases
FruUsdassiiaeundasely 1 wie Tnefulsdasyiu 4 asf udrazsililenialunisie
wansaliiauls (v=1) wWasuwasluwils
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lnswuudnaadladaintugvaunisaduinldlunisiesennudfyveainueniedu
salonialunisneniiduiuiivesniseuyadunauiegrsluiuiiaudminusuauniale {
Twazdeanaaluil

Yi = BO + BlFLi+Bzinci + BBXi + &j (4)

A = ! o a o oA PN P o A ! Ha a

We Y; wneds nsneunlldwiusivesriaiteu laed Y, = 1 Weafisounsuilduiu
i uag Y; = 0 Weasdeuldnentduiud FL; Aeseaunstuuineen1en1siiu ing A

Yo A 1w A I 6 % A o <

eladareuvatsaTiTeu X; Wunnwesvesminlsniuauay 9 lukuuinaes way g Ju
nAWeITBIANLAAIARABUTTNSLanLaLRefuLazludasyreiy

3) AATIFUNANTLTNUVDIVINBENNTRUAUTAR LTINS NanD NI AORTEULAUA?
vosnIsounguieg1wsell lngn1sfnuvinuemeansiuausig o Hdwasanisnevidy
AudUSeuiisuiunguitlinenildwiui wagnquilinentiduls 9 Fsdnvaengfinssunis
Andulavesniiseungudtognasnuindiniadenuinni 2 nuden NllanyazueIng
= o o = 1% ° . . . = &
Seadiu FaUszendldhuudnass Multinomial Logit Tunisfinwiil

fatiy dwsuanutavduinesuseusiedned i avdnauladenniadeny j lnedidade
dase X; U A

?XP(Bo,ﬁBLin)
le eXP(Bo,l"‘BLlXi)

Pr(Y;|X,) = efij=1,] (5)

die X; 1wnnmesvesiiudsdase x; wasadauulnudi Lie91nNasINYeIAIY
Wnaziluvesnmiadenindu 1 vse X Pr(Y;lX;) = 1 dalu Fadeadmualiniadenls
= & & Y a =~ ° ° v o
madenvilatungudnede (Reference Group) wagillovenewuudnasalagimualvidduys
a5u1e k 72 agla

Pr(Y;|X;) = ‘f"p(—"sl) efij=1,] (6)
%) exp(xiB;)

warlun15UsENIUAINITIILADIVILUUINEDY Multinomial Logit azl4inatinnis
UTUAINISITNBSA870 Maximum Likelihood wagnmsinauansisavesdudsesunglu
nsesuefaulsauiulneriluagldan Pseudo R? Tagld McFadden R? Tunisinaulaidon
LUUSaesimINgEy

ety ﬂ’]ﬁLﬁiwﬁmaﬂiz‘Vl‘U“UE]ﬂﬁﬂi%ﬂ/lNﬂ’]iﬁuﬁ’mi@ﬁﬂu%ﬁﬂ@i@l@ﬂWﬁIUﬂﬁiﬁ@Mﬁau
mumsuaaﬂi';LsauﬂammamﬂuwummmmmmsJLLmumﬂim mmﬂmummmqummsm
Tunnsreviivesndadou Y; sandu (1) addeulinewdauiui (2) A¥adouneniauiui
waz (3) pfadeuldneviauls 9 Tnauuusiass Multinomial Logit ldlun1siinsneivinus
mansdusulasuniielenalumsdenifauiusvesaiidounduiets fyvazdon
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log () = By + BiKLi+B,AT; + B3FB; + BsX; + (7)

Jdle KL ABTEAUATKUNAIINININITRUATISIU AT ATeAuATUUUTIALARNI
n1sRuAsISeU FB; Aoseaunzuuunginssunismunisiuaiaiseu X; Wunnmesvesdauys
muAudy q luwuudiaes uay g Wunnimefvesmunaandouiinsuanuasfertunas
Judasysoiu

Iﬂ&JéhLLUsﬂ’wﬂuﬁﬂuamﬁﬁ (@) waz (7) Usznoume e (Sex) Lusuusyiuuny
we dndunarigazdandu 0 mandgadandu 1, fudseny Wuduusvuunueiy uwus
poniu 3 ¥y Ae 0199097 35 U (Age Young), 35-49 U (Age Mid), 50 YUY (Age Older)
Tnedrsongios 50 U Tullgninualiifundudneds, fudssedunsfin shutamsfin
ponu 3 seau §ai seduUMSAnwTsELE LA (Primary Edu), n1s@nwsiseudaiaiay
auUIeyay1 (Secondary Edu) warn1sAne T3t uly (University Edu) Taednunls
msfnuszauiseusuamndunguseds, Mulsdwauaundnluaiadeu (Family Members),
fudsivaiiegends (Munic) lusudssiu freguonwmmauiadidndu o wazdegluiun
wiautadandu 1, fuusnguendn Wusudsvu desisewion@mnuasiiawindu 1, 91aw
SusremsiAitiy 2, endwduneiiasindu 3, ordnuireniegninsialuiidsindu 4,
FufiAwinAY 5 wagondngsumuniianintu 6 Inglingudinsnulunguinds, daus
seauTeld Wuduusvuunuseld wisesnidu 5191¢55Us (Low Income), 518ldseeu
U1unas (Middle Income) uagsnglaseauas (High Income) Tnaivualvseglaseduuiu

(% L3

nanadungudneds wagduwusduning (Asset) Wuduusiu dasaselifidunindnanunsald
(% Cs

Wundnuseaulunisvedu@eadusuiasladaningu 0 wazd1asisouldunsndnaiuisald
Wundnuseaulunisvesduotusuneisladaniinu 1

NANIIANG

1) dnwaziiluvesaiaiGaudnaunuuaauany

wamséfﬁmmj:ué’hashm%’aSaugaéﬂuﬁuﬁﬁwfﬂﬁmmﬁ PEAT WATUIIDNE WU
825 fegs wulmtnasseumedns dulugduneiy Sevay 34.8 WunwAndge Seuas
65.2 flongsgwing 25-54 U finsAnwigeanoglusziuuninituly fovay 38.5 sasasn
naustegslimsAnulusedudsen Sesay 32.0 Ingvimiaiiseudiulvausenavenin
andnanAsgLaEAIAENYY Segar 31.9 TesawTintaIseuneTnAvIY Sevar 17.3 v
9ITNAWAT Fo8ay 17.1 waziinonTnsuinsuennianens Sovaz 13.5 aua1du dmsusels
Y9IAFNTBUNGUFIREN WuinduaTiToumetwdlnginelaeglunquaiisounelauiu
nansfenelaen Tnedasadeuselduunans fovas 57.7 I5eldiade 12,660.33 vndelien
wazaSouswlam Sepay 37.3 fisneldladeiiies 5451.15 vinseliou Juilinsusounsy
fregsiiseldndeaeudneiiios 11.271.24 vndeiieu urogrslsmuusinaSeulnediu
Tngfisnelddes widmuinesaudeudiulng Se¥esay 59.9 fnseeutdussvainane uag
¥13eudnlvijfedosar 52.6 lifivilau ansiiedidou Sova 47.7 fnildu lnendguatadon
shethaiiniiaulaeads 202,662.84 vndensaiSou
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2) INEEN1NAIUNTRULETBSAUTENDY

Han13dTIINguitegvesnIsouyaduludwminlnnd sran wavus1gna 9wy
825 AU NuiiAfIFoullazuuuiinuen19n33u (Finandial Literacy: FL) laAgogi 12.3
AzLUL INAzIULAL 21 azuu AnduaiiSeumetildnzuuuaiedevas 58.6 uandliiiiu
Ta$ideunguiiegisiiinuemsnisiiueglusedutiunats wasideiisuifisufuvines
nensiuvesUssrnslusefussmmannmsdinavessuasuisUssmalnglull 2563 73
AzuuwinyznIsnsdiuadeiesas 71.0 Tdudnguinedslufiufidimadadivinuenis
mstuluseiuiidosninszannslunwsimvesussmadeutienn esniymnisianug
nansRunagiruaimisnsiuiaoudnaii

Table 3 Financial Literacy Scores

Surveys % BOT 63
Scores %
Financial literacy 12.3 58.6 71.0
- Financial knowledge (7) 2.9 414 62.9
- Financial behavior (9) 6.8 75.5 71.1
- Financial attitude (5) 2.7 54.0 82.0

a

d1mTUeAUTENaUAIUAIINININISEY (Financial Knowledge) nuingudiegiail

[y

AZLULANINSYNINTTRIURAY 2.9 AsuuL InAsIUUAY 7 asuuu Andufevas 41.4 9nsey
azuuuuingusegedsilsziuanuimamsiuluszivunansiideulunisi wiidefieuiu
AzuuusERUANEMnsRuluseiuyssmaidinzuuuedsiesar 62.9 azifiuldiings
afSeusedeiiazuuunuinansiudeutiadii iesinaiSeusetnadannuilunns
Aummondeiudinruiu nsdaiufuiazaondoduiin uazanuiFesyadvesiu
mumanafireutnesi wazideiisufuAiadevesssiuussme Smuinguaiaeusetng
Tudaniatinmd vzan uazusisia danuinanisSudniissdvanadsluyniide o

nuaLdenty Table 4

Table 4 Financial Knowledge Questions: Share of Correct Responses

% Share of Correct Responses

Financial knowledge questions

Survey BOT 63
Time value of money 24.1 61.1
Interest paid on loan 46.2 79.4
Calculation of principal and interest on deposits 30.7 73.6
Calculate compound deposit interest 15.6 32.3
Definition of inflation 52.4 61.9
Risk and return 65.2 70.3
Risk Diversification 52.2 58.8

WeNasauIANININNITRuTIede wudingudleginiuseulansuuuauilunis
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poniledudn firoutei ilesdesas 15.6 Sovaz 24.1 uazdenay 30.7 mudwiu Jadu
ﬂzgmﬁﬁwﬁzyﬁﬁﬂﬁﬂ%’aﬁaumﬂmjﬁﬁunuiumaﬁﬁmﬁqa%u waZUIANITNANTUIMILEoNTY
nsoeNimingandmiunansuunuiifluszezens uidmivanuifiuainudsanay
NAnBULTY waznsnszaeadsdunsamu afudeundudotsaninsaasuuuldavy
Tnediasasouldnziuuiovay 65.2 uazieuaz 52.2 MUAIGU AITIEazidenly Table 4

8IAUTENOUAUNGANTTUNINTRU (Financial Behavior) wuingusiiegaiaziuy
waAnTIUMINTRUedY 6.8 Azuuy AnAzuuLLiL 9 Avuuy Andufesas 75.5 FentaFou
ngusnegsludmininni sran uazuinsina Jszduazuuuindegenitazuuuladeves
UszansseRusemaiifiazuunmnginssumnsnsduindedesas 71.1 lnenginssufiniaiou
ngusegnsdnlngviléd uarilnzuuuadsginiianadsluszduusema ldun nsdndule
yamsiudenues nislasnsesnoude nsguaiuresauesesslnddn uazniskadmane
LYY

definsamgAnssunianisiuneteuds wuitafideungusnegiinginssunig
nsiufideudamunzan lngafeuiinginssunisdndulanianisiudenuies way
noANIIUNIRUAR VeI ULeteg19lnadn Tnelinisouldavuuuiisiosar 93.3 uazogas
86.5 muAdiu uavaSeuiingAnssunislasnsesdeuens waziimstrsesedieinsaaan i
asuSeuiildnzuuniosay 92.7 wardovay 84.5 uwiogalsfniu nuinasuFeudiilam
woAnssunsinassSuneuld uaguszaulgmdulineld Jsnfieuldazuuniivsdosay
31.8 waiauay 38.3 M1ud1AU (518a8LB8ARs Table 5) 913d0AARBITUNYANTIUVRINGY
afFeusedwiidunduaiideunslimieneliuiunarsiifisnednegs uazeneasviou
mamzmwmegﬁ%aaﬁuﬁﬁﬂizauﬁmjmmmauﬁﬂm‘wmmﬂs‘fﬂ wazByUgynin1suns
55U19U83L3ALAIR-19

Table 5 Financial Behavior Questions: Share of Correct Responses

% Share of Correct Responses

Financial behavior questions

Survey BOT 63
Financial decision 93.3 96.8
Money allocation before use 31.8 43.5
Choose a savings method 76.5 90.2
Consideration before purchase 92.7 86.6
Pay bills on time 84.5 84.7
Keep a close personal watch on my financial affairs 86.5 83.1
Set long term financial goals 89.9 74.5
Never had a problem with not enough money 38.3 38.9
Do not borrow money when the money is insufficient 85.0 94.8

dmiuenusenouauiAuAfnNIaNITEY (Financial Attitude) WuIngufAlag1edl

o a a = 1ol & a & v =
AZUUUTIAUARNIINITRWAAERYN 2.7 AzWul AINALULAN 5 Azuuy AnlluSevay 54.0 B9
= = = Y @ a a A 9 o 9 A v
WewFeumguiuaziuuinuain1an1sRuRdeseiuUssmandseauazuuuRteTogay 82.0

v

PINYENNITHY fjﬁﬂﬁmumLLagwaﬂwmﬁiaﬂ’liriauﬁ?mlﬁuﬁwam%’aﬁauyaam
WAITIUR Yeyey1med




wildinguiegdluiuiitaniadami svan uazusdng fsefuazuuuviruaivnansiiu
frioutas

definnsanazuuuiiruainanisiusete wuieiiFousiedilaziuuinuainig
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e wazLiumeeg1ain ni1deray 65.2 waziidelianugalunisldtuuinniinisiivesy
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Table 6 Financial Attitude Questions: Share of Correct Responses

% Share of Correct Responses

Financial attitude questions
5score 4score 3score 2score 1 score

Live for today and do not plan for the future 17.6 23.2 16.6 25.1 17.6
Satisfying to spend money than saving for the 15.2 21.1 18.8 225 22.1
future

Money is there to be spent 8.4 8.8 16.7 24.1 41.1

Note: 5= “completely disagree”, 4= “disagree”, 3= “average”, 2= “agree”, 1= “completely agree”

idlefansananuduiussninianunnyanaveIngufet1suar ATLLIUTNYEN1g
56U wudwhmihasiseudiumanddissiuasuuuinugmanisfugsninwavednion
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mqmmqmmmmmﬁmmmqmmumm’nwmmuaﬂuaa sueny wuishmihasaiseudied
Fsengtionnin 35 szilsziunziuuinygIeNITuATian mmmﬁﬂzLLuumf}mmqmmu
WOANTIUNNITRY UagyiAUARNIINITRUANIMNY 1981 saisiminedadoutifnuly
izéﬁ’w‘%zyzyﬂm‘%%uiﬂﬁﬁﬂwwﬂﬁﬁuqqndwrﬁjmﬁwﬁm%’aL%auizé'fumiﬁﬂmﬁu o laed
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AIUIVNINITRY WOANTIUNNTRY waeiAupAn1enIsRuanImnnguels desvazden
lu Table 7
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Table 7 Financial Literacy Score Classified by Household Characteristics (%)

characteristics Financial Financial Financial Financial
literacy knowledge  behavior attitude

Gender

- Male 57.8 41.3 723 54.0

- Female 59.1 40.7 77.0 52.0
Age

-< 35 59.8 43.6 75.9 53.4

- 35-49 57.6 38.6 74.8 53.6

->50 55.3 329 74.2 52.6
Educations

- Primary edu 51.8 27.3 71.2 51.2

- Secondary edu 57.8 41.6 73.3 52.6

- University edu 64.6 50.6 80.3 55.6
Income levels

- Low income 54.0 35.4 71.3 48.0

- Middle income 61.0 43.7 7.4 56.0

- High income 66.8 50.1 81.3 64.0

MnenuduiuvessERuATuULTnuen19IN93Y waznsnoniiauvesnsuFoundy
shetndludaialnmi szan uazusisna wuinguasideuiidruuuinugmanisiugenin
nfvilenalunisdeniauiusgeaninguaiufoungudu 4 eradunaidosinnsiarug
mansiulasiruainianisiuiinniienslitelindiSeudsunginssulunisldadne uae
nsuimsdamstuanlieglusyfuiiaunavesusazairBeuls Juduawngliniabeudnsd
MsduiAum LIz wardingfnssuidosionisfisindrsevil auneliAndgmnisde
nilauAusveinsadousieds UsznousuaiiFoumeshadunguaiadeuselisziumis
Uhunans wazidunguengtiesiisiunansau Feflnnszmsiduiieainsgiurvesnseunss uasdl
asgenldinedmivymsuazigeengluthuidouthags

Table 8 Financial Literacy Score Classified by Household Debt Behavior

Financial Financial Financial Financial

knowledge behavior attitude literacy
No debt 2.7 7.0 2.6 11.9
Indebtedness 3.0 6.7 2.7 12.4
Over-Indebtedness 3.3 6.3 3.0 13.6

3) NANTENUVWNELNIINISRUADAMUUIzITUTuNsnanlEuNUAIY99AS IS DU
n1sdsanguiiegniiseuyaduludmintnniil sran warusidna 31uiu 825

Y 1 o

A 1 Y3 1 c{'d dya ] v = 1 < v = Y] 1 d' 1
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2019)
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Table 9 The Impact of Financial Literacy on Probability of Incurring Over-indebtedness Muslim

Households in the Southern Border Provinces, using a Binary Losgit Model.

Variables Coefficient Std. Error Prob. Odds ratio
constant -2.7708 0.5506 4.86e-07
Low Income 0.4738 0.2276 0.0374 1.6061**
High Income 0.1884 0.4379 0.6669 1.2073
FL 0.0485 0.0378 0.1994 1.0496
Sex (F) -0.5410 0.2157 0.0121 0.58271***
Age Older 0.6173 0.3400 0.0694 1.8540*
Age Mid 0.6779 0.2453 0.0057 1.9697***
Secondary edu 0.4651 0.2867 0.1004 1.5921*
University edu 0.5744 0.3212 0.0737 1.7761*
Ocex1 -0.3243 0.3244 0.3174 0.7230
Occxd -0.2092 0.2307 0.3644 0.8111

Pseudo R2 0.3220

LR Statistic (df) 21.6312 (11)

Prob. Value for LR 0.0173

Note: *** p < 0.01, ** p < 0.05, * p < 0.1
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Table 10 Odd Ratio, the Impact of Financial Literacy on Probability of Incurring Over-indebtedness

Muslim Households in the Southern Border Provinces, using a Multinomial Logit Model.

Variables Indebtedness No debt
Over-indebtedness No debt Over-indebtedness Indebtedness
munic 1.9396%** 1.6329***  1.1878 0.6123%**
(0.2845) (0.2080) (0.2640) (0.2080)
Income 0.3374*** 0.3485***  0.9680%** 2.8692%%*
(0.2135) (0.1562) (0.1979) (0.1562)
KL 1.1308** 0.9011** 1.2549%%* 1.1098**
(0.0638) (0.0459) (0.0605) (0.0459)
AT 1.3657%** 0.9227 1.4801%** 1.0837
(0.1189) (0.0848) (0.1113) (0.0848)
FB 0.9061%** 1.3393%**  (0.6765%** 0.7467***
(0.0788) (0.0601) (0.0768) (0.0601)
Sex (F) 0.5589** 0.7447*% 0.7506 1.3427*
(0.2503) (0.1834) (0.2355) (0.1834)
Age Older 1.6095 0.7156 2.2490%* 1.3973
(0.3765) (0.2813) (0.3513) (0.2813)
Age Mid 1.8330%* 0.7375% 2.4853%** 1.3558*
(0.2815) (0.2093) (0.2696) (0.2093)
secondary edu 1.9054** 1.4481* 1.3158 0.6905*
(0.3280) (0.2329) (0.3068) (0.2329)
university edu 1.9804* 1.0889 1.8186* 0.9182
(0.3633) (0.2515) (0.3458) (0.2515)
Pseudo R2 0.2856 0.2855
Prob. Value for LR 2.2e-16 2.2e-16

Note: Robust standard errors in parentheses. *** p < 0.01, ** p < 0.05, * p < 0.1
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Abstract

The purpose of this study was to study and analyze how participation in
Guidelines for Community-Based Innovation and Career Development of Kae Noi Royal
Project Member Farmers’ Group affects career change, and self-assessment participants
learn to develop career skills in terms of knowledge and skill level assessment. As well
as in terms of assessing the level of indirect impact to find the guidelines for the career
development scholarship program and the community-based innovation of the Northern
Economic Corridor farmers’ group: Kae Noi Royal Project. Determination of sample size
using a non- probability sampling method by starting with the technique of quota
sampling of 60 people. The convenience sampling method and purposive sampling
method were also used in this study. The participants must voluntarily provide
information and participate in the project. Data collection using questionnaires and semi-
structured interviews through various activities. Data were analyzed using descriptive
statistics and content analysis. The results showed that the self-assessment participants
learned to develop career skills in the project and had opinions at a high level in all
aspects, including the aspect of living and learning with the community and the aspect
of the level of indirect impact assessment of project participants. The guidelines for
community-based innovation and career development scholarships that the community
has accepted knowledge sets (paradigms) should focus on the aspects as follows: 1) K4
keys, which include 1.1) key persons or groups with expertise in the subject, 1.2)
Indigenous cultures and cross-cultural gaps, 1.3) social and community products, and
1.4) career and entrepreneur skill courses. 2) 13, which include 2.1) in cash or the sources
of funding or budget, 2.2) in kind or the sources of knowledge, and 2.3) in knowledge
management. And 3) trust, which is the return of knowledge gained to the community,
and information reflection and follow-up “borrowed information and return information
to the community”.

Keywords: Career Skills, Community-Based Innovation, Kae Noi Royal Project
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(2) Occupational skills development activities with income system

and production cost planning system

R

(3) Four financial skills activities for financial stability

iﬁE NIAIATUFANANTUATUTINTTIND W Inendevinta U 16 atud 2
112 3 . . . . . . .
i‘fe) Economics and Business Administration Journal, Thaksin University



(6) Activities for creating and using data for income planning, expense planning for debt management,

savmgs and career plans

(7) Data creation and use activities to promote and

increase distribution channels for agricultural products

(8) Commumty activities on borrowing the information and return back in the form of new career to

promote the quality of life of the community

Figure 1 Operational Activities for the Project
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Figure 2 Data Collection/ Production Planning/ Career Skills Activities/ Product

Processing Skills
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Table 1 Self-Assessment of the Participants in the Career Development Program

. Level of
Career Skills Development Average  S.D. L
Opinion
1. Knowledge Level Assessment and Skills of the Project Participants Aspect
Total Average of Mental Health Care Skills 3.69 0.54 High
Total Average of Career and Entrepreneurial Skills 4.03 0.53 High
Total Average of 21% Century Skills 3.29 0.68 High

Total Average of Life skills in Household Economic Management }
3.71 0.64 High
and Debt Management

Total Average of each Aspect of Knowledge Level .
3.68 0.47 High
Assessment and Skills of Project Participants

2. Indirect Impact Assessment of Project Participants Aspect

Total Average of Household Interaction Aspect 4.16 0.51 High
Total Average of Quality of Life and Mental Aspect 3.92 0.58 High
Total Average of Linking Careers with Family Bases Aspect 4.03 0.53 High
Total Average of Living together with the Community 3.83 0.62 High
Total Average of Living and Learning with the Community 391 0.58 High

The Total average of Participants’ Indirect Impact
4.17 0.49 High
Assessment

The Total Average of Self-Assessment of the Participants in .
. . 3.93 0.45 High
the Project’s Career Skills and Development Program

mnmsmsiaLinyreinlaruinnssuildruvudugungununsnsaindnlasanis
narunes laan1sasuainnisuseyudel jURnisuagnisuaniauAniue gL i
Tassns= egnafldndan SdldtusediuiioAusenald 2 Ussiiudsed

1. nguinunsnsuazasdnannsaiiliiinsanlassmsimuinuzendnlasanismu
fimuonnazuinssuildrusudugungunuasnsiiuiissdonasegianiamie fnns
Wasuudasodnanifudiu 14 au Andufesay 2330 Tassmstidmwaromaiudsuuas

?:IE NIAIATUFANANTUATUTINTTIND W Inendevinta U 16 atud 2

f,ﬂ'} Economics and Business Administration Journal, Thaksin University

ECBA



91%nman (1NwAsNTIY) 91U 13 Au Antdudesas 21.70 Gelendniadu Ao ai1sdudvde
HARARI/U3NS Taun Aundindun3d udsguinualyd Handinnisinuns WU wed auwi 31wy
60 A Antdudosay 100.00 Msasundas (Un/au/adasew) S1udu 35 Ay Andudosas
58.30 H31waudulaiiy 2,000 U 13U 19 au Antdudeyay 54.29 ¥99119N15IRT1UNe
Tnonguinunsnsanansadidadomiy/guuvumsdmiendndasifiisades léud msue
duiithuvesiaies S1uau 35 au Anlufesas 5833 wavmannooularl/iuled/wleln/lail
d1uu 10 au Anludesaz 16.67 s*mmjmﬁlusqmu/ﬁuﬁLﬁﬂmiiwmjum%wLmﬁmﬂs U
58 au Antluosay 96.70 Tasnnsensziunsnanuazainayarniislviiundn fasiuazu
inwmsiazgULUUMITuIRABUSERUNGY gnstulndeusunszuumHanLazLUTIU B9ld3y
N15ATUAYUIINAINNUIBAIUAI 9 Lawn 99ANITUTMISAIUAIUE 1ATINITNAIINDYAN
aontunsfnwniaszuasionsuludmindednl Tunisduideudunisnainediesiailes
dealvinguinunsnsgnanduainunsvasnds nswdssurandniasimingrandnlaseng
soiflea warmsfauInguendn ngudng o vioinTetenis 9 wavairsrusmiledu el
WAL TEUULAT YRR TN YR o A AR Ty

2. msUsiiumiesidninssuinsimuyinerednlasinise lnglunmsiunis
Uszaludaeafidnsiusouinsiauivinveondnlasaniss faufaiuegluseduuin
(Auade 3.93, S.0.= 0.45) FdlusanBoslundasdulddsd 1) dunisegiioudiuguyy
(ALade 3.68, S.0.= 0.47) war 2) MumsUszfiusERUNaNsENUM S euvaIiinsInlaTeng
(A1ade 4.17, S.0.= 0.49) TngnsiauyuvLnwATAsluNITas 190 TnasuaINHaNER
msnumsuUssy Tasusslemisenguitmnouasmhsnuitisitesannlasimsssuvansne
diensdnnisanidumstuyuru foil 1) msadegrudeyansinunmsinensuiuniiuiisuiy
MeINLeIANg WonsauNuMIHARkaznsI Mg Tasmsinieuunusosiulunistestu
AuAuEILYDITIANTiN Aty SedssansenudeseduTeld nanIuN1TILILITEIYDY
Fununisnaniduualiuuasfianisess milingeduromandnmansinens 2) duaiuli
nguilvneannsaUszneueInessiunwiusionsiasuulaswestlanneldgiuindislml
puvdnUivgueaasugianetfiedliinaudsdu 3 viaa 2 Beuly Téun anuweuszunw
mnufimara Mstlnfduiu uavegnieldieulvauiuazausssu Tnetatunsdaaiuaing
elfuagmafmunimunsnunsiazauiunruemsIn MU sTURanERN YR TS s TN
uay 3) mataunmd wazausegdanssoAuiulunsusgnevoIwnmninuasuazduaiy
Imnuasnsnenaninuagnanduginisinwasasadguslanadvayuliiiniinweainug
uinnsu lelvnguinuasng nduendn anunsaaiisseldaniinueannud gitdya viesdu
msvhauswiluedorielasimamiesnunaiguagionyu anudnw lifuynsvaiuile
sovonliAneudiduvosuvy uazdsnudely

NaNTITeIBsnan AUl IRz InLazu Tnssulduvuug
nauinwnsnsaudnlassnsualsuntes ielfiAnusslevideinumsnsluiuildaguanms
UsrguiBeU JURNITHazn1suanInuAniuuesgidnsiulasinig ag1elldiusiuwaznis
gonFuyAnInszUILTiaL) vesszuLAn AnuazuULvaInsAnTlidunsdasruuludeny
fagilugnisiannuiungmussdudal

Lmeamﬁﬁwmﬁﬂwm%wLLazu’fmmﬁuﬁi%ﬁgmuﬂugmmjmmwmmam%n‘[mqmi‘wa’;qLmﬁaa
YTDITONN WIAISNTTT haTANY

117




1. naywd Ka (Ka) léun yaravdendueufidanudeivnludesiu (Key Person and
Perfectionist) SausssufiuauLardasinsszminedausssa (Key Culture and Space) &AuLLAY
nAn T YuTY (Key Social and Product) ndngnsvinwzan@inuaznisidudusznaunis (Key
Career Course and Entrepreneur) lagie 4 o049 K4 fu 13uduainnisiarzuniyanad
Feavgy vizenseouiu iiemswamnyaea nguau Wenleslidifuanudeavagvesngs
quuﬁ?uﬁa]zléw’%’umisau%’uéfmwuaaﬂfjm Sausonidun s fausssufiuduiiagarunsn
Wawsasealiinselatuguoy LesugiaguougIusIn tnuasnsiisunisiui waseeusy
Jausssunaziuauddyvetesinesenieiausssufivsnoia e ldwazliudsuudas
fanu dunenausssusell dufamifunisiieday Ussmd nguayuvu uHauNay
oonunTundniamifiesies Tausssu dinn Ussindvainvans Tguandusinaninsoviels
Tuguwy Seuuagiiufion 4 Wumsenssiuamunmdiauazduasuneliuanniainuns sy
anvheidunslianuiuassinuzordnfiyuruinunsnsvin Wudiuvewinueideanisyinlidn
VANENT HANNUNYUYY LU NITUUTFUREATUNIINNANEANITNYAT N1TAAGRUYLIINALYIN
fievhAudunid nsvedhngugusuy 3aTinnsAu (ewnsiivanuansuaziuiovendy) 1y
fu wasnisimutneasnsbiluguszneunts Tnensduasunisdnnisdiunisnain e
V9NTINTINUIEY UIATFINAUNINNENS U Nseatneeulal N15UsTIRUTE N3 TRASU-
118 Wemslinzinan siiunureInguLagsEAnsnnnsuimsianisngy

2. leanu (13) 1AuA unaadunuuiosudszuin (in Cash) n3leandanavesnis
fuiunudomuaiiunuielinguinwnsnsansahduasmuiniiouimsdanisneliis
wanSarvonavesingUsrasdsng 9 Mezussgingusvasd uvasnnug (in Kind) lidiesidu
mAmng 1ninng Unvgunithu uieyanaildfunisousu duginndsnsseniuuay
nslesdmnuiiazsesenliiunguinunins tluuszgndltluinudonsdndunsiieadu
N19inens N1TuUsIU USegniAvgianeiiieaiazn1sdnnisaiiug (In Knowledge
Management) 6‘?}@Lﬁuﬂ’]iﬂwaqﬁmmiﬁlﬁﬁ%wmmL%EJUL‘%EN@@ﬂ@J’]L‘TJWé’ﬂqm NNweo1Tn/
vdngnsfaenensesenliiiungudu 9 famnsanniduiuuureansufid gnsvzesidn
Tusuuuuvesifle desing 4 videwilsde

3. Trust Ao Aalile Fadunstilinismaneuunuainnguinuasns “doyaduld Au
Toyaguueu” Tnemslirumnuiiildguueu dau Inglieddundueenin liiazdunis
winnwsiifuresmsuvuesguvuihluyssgnduazdesonvesiidnlidsios (Return of
Knowledge) nsagvisunaudayauazinn1una (Feed Back and Follow up) Hudeiddaly
nsfuiuaulasinsing 1 desfinsfudeyauazfinauma envazdondufiissfianuuas
duatuanudseiieniieinlvingudesenuazduiulidenueuioliiAinauddy
(Sustainability) 84 Figure 3

?}% NIAIATUFANANTUATUTINTTIND W Inendevinta U 16 atud 2
11 i~ . . . . . . .
8 i_fg) Economics and Business Administration Journal, Thaksin University

ECBA



person and Perfect Tor
/st

-, <
®©er Course and entre®

Figure 3 Guidelines for Career Skills under the Career Development Scholarship Program and

Community-based Innovation of Farmers Group in Terms of Policy Goals for Sustainability
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Abstract

This study aimed to study the factors Affecting the decision of tutoring schools
among high school students in the Hatyai district, Songkhla province. A sample group of
400 individuals was used, and data was collected through questionnaires. The data was
analyzed using Multinomial Logistic Regression Model.

The analysis using Multinomial Logistic Regression revealed that personal factors

such as the school attended, gender, grade level, parents' occupations, parents' income,
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and family size significantly influence the choice of tutoring school among high school
students in Had Yai district, Songkhla province. In terms of behavioral factors, the
subjects chosen for tutoring, tuition fees, number of days per week attending tutoring,
tutoring format, and tutoring style also have a significant impact on the choice of tutoring
school among high school students in the Had Yai district, Songkhla province.

Keywords: Factors Affecting the Decision, High School Students, Tutoring School
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Sovay 5220 waswameAndufesay 47.8 thiFsudnlnidadsusgseiutuisendiia fn
Judeway 22.80 dnlnaifunasesfiondnuszneugsnadiud lneAnluiosas 31.50 fiseld
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TssSaumaind weziusu Anludesay 21.50 dulngideniFounaivinermansuazin
adarnans Inoandudesay 32.30 Wihiuidesisn daulugialdselunsiseuninian
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noudl 2 ileneuinguszasdiinalilunuitenanfeifioAnuiladefidwmadenis
faauladenlsaudsuninivveninSeussiutulssnAnuluiuiisnaemelng Saiaawan
IneldidimszinvaianisanaesLuuiadludlsaladafin (Multinomial Logistic Regression)
Tngfudsmude Tsadouninividendey s?fﬂLﬁuﬁagaﬁu%amwwmﬁ’@ﬂﬁ (Nominal
Scale) uaninans Table 1

Table 1 Factors Affecting the Decision of Tutoring Schools among High School Students in Hatyai

District, Songkhla Province

Tscl (Reference)

Independent Variables

Tsc2 Tsc3 Tscd Tsch Tscé
Hatyai Wittayalai School Exp(B) 0.623 12.368 0.121** 0.260**  0.055**
B -0.474 2.515 -2.113 -3.634 -2.902
Hatyai Wittayalai Exp(B)  1.321 14.963 0.147 0.558 4.144
Somboonkulkanya School B 0.278 2.706 -1.918 -0.583 1.422
Hatyai Rat Prachasan School Exp(B)  0.170 1.787 0.061 0.058 0.598
B -1.774 0.580 -2.800 -2.850 -0.514
PSU. Wittayanusorn School Exp(B) 7.399**  66.01%* 0.366 3.104** 2.646
B 2.001 4.190 -1.006 1.133 0.973
Saengthong Wittaya School Exp(B)  0.063 6.542 0.083**  0.082**  0.079**
B -2.772 1.878 -2.493 -2.502 -19.174
Thidanukhro School Exp(B)  0.568 4.658 0.048 0.042 0.275
B -0.565 1.538 -3.037 -3.161 -1.292
Jitjan High School Exp(B) 0.093 5.953 0.142 0.059 10.682
B -2.376 1.784 -1.952 -2.837 2.369
Municipality School 1 Exp(B) 12.76 82.70 10.716 5.581 78.19
B 2.547 6.783 2.372 1.719 6.657
Mahavajiravudh Exp(B) 5.694**  78.57** 3.439 1.871 12.62%*
ChangwatSongkhla School B 1.739 4.364 1.235 0.627 4.809
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Table 1 (Continue)

Independent Variables

Tscl (Reference)

Tsc2 Tsc3 Tscd Tsch Tscé
Woranarichaloem Songkhla School (Reference)
Famele Exp(B)  3.93** 2.147 2.936 1.744 2.929
B 1.370 0.764 1.077 0.556 1.075
Male (Reference)
Grade 1 Exp(B) 36.94**  39.68**  46.09** 0.534 23.38**
B 3.609 3.681 6.078 -0.627 3.152
Grade 2 Exp(B) 0.482 0.910 36.95 0.069** 0.269
B -0.730 -0.094 3.586 -2.679 -1.314
Grade 3 Exp(B) 0.440 0.918 5.115 0.007** 0.152
B -0.821 -0.085 1.632 -4.982 -1.883
Grade 4 Exp(B) 3.114 2.282 12.519 0.054** 0.575
B 1.136 0.825 2.527 2918 -0.553
Grade 5 Exp(B)  0.262 1.944 9232  0.093**  0.260
B -1.340 0.665 2.223 -2.373 -1.346
Grade 6 (Reference)
Government Service/State Exp(B)  0.031 0.217 0.244**  0.157**  0.719**
Enterprise B -3.486 -1.529 -1.409 -1.855 -0.330
Private Company Employees Exp(B)  0.819 0.978 2.229 0.231 7.249
B -0.200 -0.022 0.801 -1.464 1.981
Own Business Exp(B) 0.168 0.490 0.524**  0.836** 0.403**
B -1.781 -0.713 -0.647 -0.179 -1.687
Trade (Reference)
Less than 15,000 Baht Exp(B)  351.148 521.461  16.932** 15741** 27.48**
B 15.071 20.073 2.829 19.074 24.096
15,001 - 25,000 Baht Exp(B) 3.068 16.17 14.92%* 3.918**  41.79**
B 1.121 2.783 2.829 1.366 3.733
25,001 - 35,000 Baht Exp(B) 6.41 0.69 0.077**  0.211** 0.218**
B 1.858 -2.369 -2.731 -1.559 -0.197
35,001 - 45,000 Baht Exp(B) 1.697 2.420 2.704 0.508 0.547
B 0.529 0.884 0.995 -0.677 -0.603
Upper than 45,000 (Reference)
1-2 Person Exp(B) 0.971** 0.407 0.082**  0.347**  0.018**
B 0.031 -0.898 -2.506 -1.057  -4.040
3-4 Person Exp(B) 0.686 0.419 0.188** 0.063**  0.158**
B -0.377 -0.870 -1.673 -2.771 -1.843
5-6 Person Exp(B) 2.885 1.984 1.645 0.486 0.851
B 1.060 0.685 0.498 -0.722 -0.161

Upper than 6 Person (Reference)
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Table 1 (Continue)

Independent Variables Tscl (Reference)
Tsc2 Tsc3 Tsca Tsch Tscé

Thail Language Exp(B) 137.887 155917 2798.765 2134.362 474.912
B 14.118 16.561 17.112 18.706 16.540

Science Exp(B)  88.29** 2.11%** 0.058 3.099 0.0421
B 6.151 2.151 -2.847 1.131 -21.581

Mathamtic Exp(B)  0.055**  0.008**  0.002**  0.021** 0.038**
B -2.899 -4.768 -6.036 -3.873 -8.457

Social Exp(B) 0.244 811.961 228.467 123.651 148.154
B -1.409 15.909 16.944 21.002 16.618

English (Reference)

1,000-1,500 Baht Exp(B) 13.887 224.508 0.031**  0.087** 391.922
B 14.118 14.625 -3.516 -4.974 17.444

1,501 - 2,000 Baht Exp(B)  228.296 0.0168 0.00001 3.759 40.762
B 26.151 -10.991 -11.510 -17.096 3.708

2,001 - 2,500 Baht Exp(B) 0.055 0.022 0.142%* 0.529 0.036**
B -2.899 -3.824 -1.954 -0.637 -3.313

Upper than 2,500 Baht (Reference)

At least 1 day/week Exp(B)  0.244 0.023**  0.012**  0.049**  0.117
B -1.409 -3.759 -4.592 -3.021 -2.143

2 - 3 days/week Exp(B)  0.201%** 5.537 0.645**  0.134**  1,119**
B -1.711 1.605 -0.438 -2.013 0.112

4 - 5 days/week Exp(B) 2.481 0.783 2.108 2.302 0.155
B 0.909 -0.245 0.746 0.834 -1.862

6 - 7 days/week (Reference)

Online Tutoring Exp(B) 0.135 1.570 0.021**  0.191**  0.406**
B -2.000 0.451 -3.878 -1.653 -0.902

Onsite Tutoring (Reference)

Private Tutoring Exp(B) 5.902 0.471 0.330** 0.002**  0.003**
B 1.775 -0.753 -1.109 -6.188 -5.802

Group Tutoring (Reference)

Note: 1. Tscl = Mathematics Teacher P'Bang, Tsc2 = Chemistry Teacher Au, Tsc3 = The Brain, Tsc4 =
Hatyai Tutoring Institute, Tsc5 = On Demand, wag, Tsc6 = Teacher Ping Tutoring School (Dawong)

2. **Significance Level at 0.05 ***Significance Level at 0.001
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Abstract

This research aims to 1) study key success factors in business operations of

tourism enterprises belong the Andaman Coast of Thailand and 2) examine the influence
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of implementing key success factors on the revenue growth of the tourism enterprises.
Quantitative research method was used. Data was collected from 419 tourism
entrepreneurs along the Andaman Coast of Thailand using a questionnaire. The data was
analyzed using descriptive and inferential statistics, including frequencies, percentages,
means, standard deviations, and OLS regressions. Research results revealed that there
was a high level of implementation of key success factors, included business partner,
service quality, and hygiene standard, in the business operations of the enterprises. In
addition, the OLS results revealed that some elements of the key success factors had a
statistical influence on the tourism enterprises’ revenue growth both overall and for
those classified as first-tier and second-tier tourism cities. In regard to recommendations,
key tourism enterprise management and stakeholders should be made aware of the
importance of the implementation of key success factor principles and take their
importance for successful business operations, appropriately due to the need for tourism
enterprises to have a systematic approach and method to cope with the changes and
crises that might occur in the future and also influence on the revenue growth for
tourism business as well.

Keywords: Key Success Factor, Revenue Growth, Tourism Entrepreneur, Andaman
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gravnssumanifdiutaslunstuindeussuuiasugianazaiieneldliuiuszimang s
uvAa (Vivek et al,, 2020) Taglull w.e. 2561 Uszinalnefisgldannisvienilen 3.08 &1u
&uum Gegadududu 4 vedlan Wunadulsludmnin lngdnseildandnmninfiaiu
maﬂiﬁalﬁﬁqmdwé’mﬁmiLﬁuﬁumaqﬁwuauﬁﬂﬂaﬂLﬁﬂa (BLT Bangkok, 2019) Usginelneil
aalasdumsdnunsliuinisdaduiivensunasiivsgivla suvsanugeuauysaluas
ANLVAINYANEYDMINGINTAUNTYBTE masnIuAAsesTwiiagluseiuiningudvans
Usgine yilidnviesiiewhlanidumsanvienidlulsemelne defielsindunnulsiuieu
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N5IUYDIDIANT WU gaAe Aunng mnuaunsalunisvimils uavuinvesedns dewa
Aan1siulnvedgIniaBneie (Dang et al., 2019; Fuertes-Callen & Cuellar-Fernandez, 2019;
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Independent Variable

Key Success Factors in Tourism Business

Operations
Dependent Variable

- Human Resources

- Finances H1A—1G

~ Marketing Activity Revenue Growth of the Tourism Business

- Brand Image
- Business Partners
- Service Quality

- Hysgiene Stands
Figure 1 Research Framework
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Jandnana Segaz 2.10 uazdaninszues Soeay 3.41 (Ministry of Tourism and Sport, 2019)
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2) finmgithiaunsansunuuasuanmiededliinarumils

i3asileflilunside
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(United Nations, 2010)
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977U 6 ToA1a7u (Noudehi et al., 2017) 2) A1UA1TREU 971U 5 T8A101U (Chingarande &
Saayman, 2018; Martinez et al., 2019) 3) é’mmsmammqmsﬁauﬁm 14U 5 U9A1Y
(Amin & Priansah, 2019; Bencheva et al., 2019; Font & McCabe, 2017) 4) d1UA15&314
AMENYAIRIIEUA U 5 TeAnu (Aaker et al., 2012; Huo, 2017; Valek, 2017) 5) snug
AINI9TIAY 91U7U 4 ToA101Y (Herawaty & Tresna, 2018; Mustikaningsih et al., 2019)
6) ANUANNINATITUINT 97U 5 ToA1013 (Parasuraman et al., 1991) uag 7) AUNINTFIU
guaunsly 1w 4 YaAnu 1Hu1ns RS esduiuRUURLATY (Likert Scale) 5 s¥AU A1NTEAU
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et al., 2016) Aaansn1sAIn (518100 2563/518lad 2562)
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mMsideluyed ogslsfnu eliedesflouuuasunmiminidefouaziinuivsngaslu
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AILiEInse (Validity Test) wazautndedie (Reliability Test) voswuvasuaiunouiiily
NusIUTINdeyass

dMIUNINAADUANALTALIATI ANLULIAAYDY Carlson and Herdman (2012) 51
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Analysis) Immﬁm31zﬁmﬁamaaﬁﬁaﬁmﬁaaﬁqm (Ordinary Least Square Regression:
OLS Regression) AMUKWIAAYEY De Souza and Junqueira (2005) Fudususzanaanidaiy
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wanslupsnad 1 wudn dedewisanudndalunsdidugsiamsvieaniisafiegluseduunn
Usgnaudne mmsgugueuioveaszneunslumsdiiiugsie (dade = 4.03; Susu 1)
599970 AUAMNNTUINT (ALede = 3.83; Sudu 2) UszdvBaimuesadvnagsia (Aade
_ 3.50: §uSU 3) LAYRINIIURIUNITAAIANINNITYIDTE) (Aade = 3.47; susu 4) Turaei
Jadousismnudiialunsdiiugsianisvieaiinnieglusefutunats Ussneude fu
NINEINTUYWE (Aads = 3.39: SUFU 5) S09A9AD NMTESINANENEalRTIELA (ALade =
3.17: SuU 6) Warnsiiu (ALade = 3.02; Susu 7)

osAUsEnoudenvesdaduwisnmdsalunisdiugsionsvieadioafifuseneunns
g3famseiinagyioufaiuaniunisallullagiu 5 driuusn Usznaudie 1) 1nsgu
avounsveaaiesiionazgunsallunisuinisgndn (dade = 4.10) 2) AsgIUgUEUNLTvRS
dssnisanuazaIndmiugndn (Anade = 4.06) 3) MasgIugueuNTsvesaaultuInng
(Auad = 4.02) 4) mstorlaldgndn (Aede = 4.01) uay 5) InsgrugueuTevesmnuYN
auluesdng (Anade = 3.92) Tuvei 5 ddugarievesesdusznoudes Feagviouds
anunsalitbidesfinluilagtiu Uszneusie sasnsiulamiansiuvesesdns (Aiade =
3.04: Susfu 30) Awansalunsviiils (Aade = 3.03; susu 31) MTITERan (Aas =
3.00; SUNU 32) ANMAADINNINISEY (ALRAY = 2.99; SufU 33) LarANENLNTATUNTIA
uasRumu (Auade = 2.95; Sudu 34)

Table 1 Mean and Ranking of the Key Success Factors in Tourism Business

Key Success Factors Mean S.D. Interpret  Rk.

Human Resources 3.39 .629 Moderate 5
Attracting qualified human resources 3.19 .678 Moderate 24
Training and Promoting employees 3.65 128 High 12
Retaining talented persons 3.25 .749 Moderate 21
Evaluating performance 3.59 172 High 15
Sharing information within organization 3.62 765 High 13
Organizing social activities 3.06 166 Moderate 29
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Table 1 (Continue)

Key Success Factors Mean S.D. Interpret  Rk.
Finances 3.02 .7165  Moderate 7
Profitability 3.03 877 Moderate 31
Liquidity 2.99 .890 Moderate 33
Financial growth 3.04 .820 Moderate 30
Capital capability 2.95 .843 Moderate 34
Financial system development 3.08 .922 Moderate 28
Marketing Activity 3.47 751 High 4
Market research 3.00 .844 Moderate 32
Marketing strategy development 3.41 794 High 20
Marketing Mix 3.46 .847 High 18
Advertising 3.76 .829 High 9
Modern marketing communication 3.71 936 High 11
Brand Image 3.17 .861 Moderate 6
Building brand awareness 3.21 913 Moderate 22
Creating a good image of the brand 3.20 976 Moderate 23
Increasing customer brand loyalty 3.18 .898 Moderate 25
Enhancing brand emotions and feelings 3.09 970 Moderate 27
Responding brand expectations 3.18 933 Moderate 25
Business Partners 3.54 .872 High 3
Quality and reputation of business partners 3.46 .864 High 18
Reliability of business partners 3.53 .923 High 17
Communicating and sharing information 3.62 926 High 13
Resolving conflicts between organizations 3.18 .983 High 16
Service Quality 3.83 .636 High 2
Creating reliability in service quality 3.72 .690 High 10
Responding customer’s expectations 3.84 725 High 6
Making customer’s confidences and trusts 3.78 738 High 8
Caring out of customer 4.01 .683 High 4
Enhancing tangible services 3.81 .832 High 7
Hygiene Standards 4.03 .623 High 1
Hygiene standards of all employees in the organization 3.92 .646 High 5
Hygiene standards of property 4.02 672 High 3
Hygiene standards of tools and equipment 4.10 132 High 1
Hygiene standards of facilities 4.06 760 High 2

Swsnavesiiadsuisnnudiafidmanenaiulnvasseld

amagﬁumﬁ%’a%’aﬁ 1A = 1G (Hip — Hio) sunisananisaifadnsnaveanisiitlage
wisaudnsalldlunsaniiugsivazdmaieuindenisifiulavessels lngldn1sinsiz
auNsnAneulanene s Enter fauandlunisenl 2 namsidenuin Yadeuisanudialy
ﬂ'rﬁﬁi"n,ﬁuqﬁﬁﬁ]ﬁaimaL%qmﬂsiamiLauimaqqiﬁamiﬁaaLﬁ'méfmﬁleé’asmﬁﬁfsJﬁ']ﬁﬁgmq
a0 Usznaumie Aun1sau (B=9.771; Std.Error=1.819; P-Value=.000) AUN1SAAIANIENTS
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Vioufien (B=4.369; Std.Error=1.885; P-Value=.021) LaEATUAAIN19TTAY (B=9.282;
Std.Error=1.692; P-Value=.000) wanslsiiiiuin L‘ﬁaQ’Uizﬂaumiqiﬁamiﬁauﬁmﬁmscﬁ’ﬁLﬁu
sfalngldtadouismnudisasunisiu funismanemisnsviesilen uas sugemagsia
fdunntu awilinsiulavesseldifintumulude frfufanmnsosensuausfigiuns
338 Hip Hic way Hie Tuvniedl Jadouisanudnialuduninensuysd dunisaie
AMNANBANTIAUAT ATUANAINAITUINNT Uag AULnsgINaueunsle liinasanisiiulnves
srldegrafidedrAgvieada JeluansosonduanufgIun1sidy Hia Hip Hir 483 Hig
ansnsnagduaunisonnoslasd

[m3iAuTavasseld = -40.01 + 3.068(UssangUsznaunts) + 5.683(wniNudlan
nziiguysenaunis) + 1.813(Useiangsnanisvia aign) + 9.771(n1913U) + 4.369(
N13ARIANINTTYBUNED) + 9.282(AAINI9FINA)]

A a

Sofinnsansefudvisnavesiiunlsdaszuaziulsmuauiisenaidulavesnsldves
gafamsieadien wudl weituftaangfouusznaunisddninagaudududy 1 (Beta=371)
AugAMeEINaduduiy 2 (Beta=.329) AMun1sRudududiu 3 (Beta=.304) Uszunngsnanis
viouflsnTususiu 4 (Beta=.137) Mumsnaramamsvieadisndususiu 5 (Beta=.133) uaz
Usziangusznaunsgsiansvieniiendududu 6 (Beta=.100) Tneiid1 R-Square i1y
0.449 wansianumnzanvesfulsdastlulunaiiannsassuinisiasuulaswesnis
Aulnvessold 163esar 44.9 uenand efinnsandr VIF Tuluaa wudn fdiegsening
1.122 - 3329 FasninnasinuunAnyes O'brien (2007) ifmuainasigeanvesd VIF Tl
AL 10 kAR TUPAAUANNAFINNITITEY Hia — Hie RITTQm1 Multicollinearity

Table 2 OLS Regression Results of the Influence of Key Success Factors on the Revenue Growth of
Tourism Business

Hypotheses Hia-1c B Std. Beta t Sig VIF
Independent Variables Error

Constant -40.01***  8.038 -4.977  .000

Type of Entrepreneur 3.068** .980 137 3.130 .002  1.412
Entrepreneur’s Location 5.683%** 626 371 9.077 .000  1.234
Type of Business 1.813* .709 .100 2.558 .011 1.122
Human Resources (Hia) -3.585 2109 -092 -1.700 .090 2.144
Finances (Hig) 9.771*** 1819 304 5.371 .000  2.360
Marketing Activity (Hic) 4.369* 1.885  .133 2.317 021 2447
Brand Image (Hip) -.393 1919 -014 -.205 .838  3.329
Business Partners (Hie) 9.282*** 1692  .329 5.486 .000  2.651
Service Quality (Hie) 1.085 2.476  .028 438 661 3.025
Hygiene Standards (Hic) -394 2393 -010 -.165 869  2.710

R=0.670, R-Square=0.449, Std. Error=18.5029, F=33.243, P-Value=0.000

Dependent Variable=Revenue Growth, n=419, *, ** *** =Sjgnificant at the level of 95%, 99%, and
99.99% respectively
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fufiszrinsdmiaveadendiominuaziiosses TneldnsinszsiaunisoanesiBany wuy
FBansfadenduysszninadesmdn (Code=1) uar 1ioss0s (Code=0) Fauandlunstei 3
nanTidonui JeduuiseudisaidmaiBanindenisifiulnvesgsiansvisadisadnusels
dmsufsznounmslusiuiidomdn egnaiideddymaadi Usznaudie Frun1sdu du
15AANANIINNTYIDTIED Lazugamegsia Fedadounninudsasugdimiegsiadl
vswadududuil 1 demaidulavessiels Tuvaedl Jadowinudnsasuuimminens
uyuddsnaidaaudenaiulavesseldedisiifodfynisada uansdefusznounsiiiunsg
Ui aminensuyudliABety avdmalineldantosas uenaini Yssanvestessens
gaiamsveiivuarUszianvesgnaddmarnenaiulnvesnelddmivgusznounislun
fufiflomdnedeiiTeddaynieainanaqe Taeiiar Rsquare iU 0.450 wansdenany
wanzauvesiuUdaslulinafiasnsoosuemadasundamesmaivlnvesseld 1#3ee
av 45.0 dwsuviunvesniuiidieman anunsoagiduaunsonaesldsi

[MsiRulnvesseladiuiugusznaumslulanuiiliomsn = -33.932 + 4.619(Uszian
JUsznaunis) + 2.451(Ussiangsnanisiaaiiien) - 8.049(Uimsmsnensuywd) + 8.051(
N13RY) + 7.128(N1AAIANNNITHBNNYI) + 12.025(AAIN1955710)]

Tuviunvessznaunissiamaveadisrlusiuiidesses nan1s3denuty fiftes
Jadounsanudnivlufunisfuuasduddmagsiasity fdwadsuandoniaivinves
giRamsvieafiiunelsogeiiduddymeada detladouisannudifadunstuilavina
sensiiulavesselddusuiuil 1 Tnefien R-square WU 0.354 wansdandnanmIzaL T
fuusdaszlulunaiiamnsneduienisidsunlawesnsiiulaveseld ¥ovay 35.4
dmsuuiumenuniiuiidiosses aunsnasifuaumsnnnesldded

[nsiaulavasselddmsugusznaunsluniuiiiiessas = 12.506(N151) + 7.712(gA1
N195519)]
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Table 3 OLS Regression Results of the Influence of Key Success Factors on the Revenue Growth of

Tourism Business Classified by Entrepreneur’s Location

Independent Variables First-tier Location Second-tier Location

B Beta Sig B Beta Sig
Constant -33.932%** .001 -3.068 .780
Type of Entrepreneur 4.619%** .189 .001 623 .029 .651
Type of Business 2.451* .118 .028 .854 .068 .305
Human Resources -8.049*% -.204 .015 361 .010 .887
Finances 8.051** 257 .002 12.506*** .401 .000
Marketing Activity 7.128* .206 .019 =217 -.008 925
Brand Image -132 -.004 967 -1.426 -.066 .520
Business Partners 12.025%** .385 .000 7.712%** 372 .000
Service Quality -3.131 -.080 .390 5.501 156 .087
Hygiene Standards 3.116 .073 371 -4.788 -.149 113

n=250, R*=.450, F=21.798, n=169, R’=.354, F=9.702,
P=.000 P=.000

Dependent Variable=Revenue Growth, n=419, *, ** *** =Sjgnificant at the level of 95%, 99%, and

99.99% respectively
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Abstract

The purposes of this research were to study the relationship between knowledge
sharing behaviors, innovative work behaviors, and employee performance and to analyze
the role of innovative work behaviors as a mediating variable between knowledge sharing
behaviors and employee performance. The sample consisted of 220 employees from a
supplement manufacturer in Chon Buri. A questionnaire was used to collect data through
proportionate stratified sampling. The structural equation models were used for testing
hypotheses. The findings revealed that the measurement model had reliability and validity.
The model of relationship between knowledge sharing behaviors, innovative work
behaviors, and employee performance best fits the empirical data with CMIN/DF = 1.657,
CFl = 0.990, GFI = 0.962, AGFI = 0.923, RMR = 0.014, RMSEA = 0.055. The path analysis
results show that knowledge sharing behaviors have a significant positive impact on
employee performance. Knowledge sharing behaviors have a significant positive impact on
innovative work behaviors, which have a significant positive impact on employee
performance. From the test of the mediating role of innovative work behaviors, it is revealed
that innovative work behaviors serve as a partial mediator in the relationship between
knowledge sharing behaviors and employee performance. The variance of the knowledge
sharing and innovative work behavior variables explains 41% of the variance of employee
performance.

Keywords: Knowledge Sharing Behavior, Innovative Work Behavior, Employee Performance
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yAAa (Externalization) N15AIUTINAINS (Combination) uazn1swiindaainus (Internalization)
Feafemsdanmsmnuiidauda (Explicit Knowledge) wagarmfideuliu (Tacit Knowledge)

nsuUsiiuaImg (Knowledge Sharing) Gemnefisnisutaduanuiedradusyuy adhs
Auivetesdnsbiiianisiluesdnsuiinisiseus wasdrglinanisaniiuanulssaunadnise
(Yang, 2007) fieifudsddnlunsdanisanuy Wunalaidgamlunsifiuszduniuivesesdns
(Bratianu, 2015)

woAnsIuN1sHUsiuAImS (Knowledge Sharing Behaviors) Junseuaunmsfiddalunis
wlasauddruyanalmluaiiuiveteddns Useneume 2 nssuiunisivg laun nisdese
A1% (Knowledge Donating) #ie n1sdeansdsreniuiliyanadu waznisazauninud
(Knowledge Collecting) fio Msdoansiiter3oudainannuivesynnadu (Hoof & Ridder, 2004)
faiinanisianieiosdiotanginssuutstiunnuiluuiunvesUsemdlne suesdusznoudieiu
e Chuymanee and Sorod (2018) anansawusngAnssunisuuatumnuiilu 4 ssdusznay
1A (1) nsa$reanusiiiledn (Tacit Knowledge Contribution) 1unisaiiauassimuiniiug
aelunues dsenaaziduatranaindszaunisal wiomnuiitiaadan (2) msldndanuiids
50 (Proactive Knowledge Acquiring) tunsléuumasmionunasln q Megidusaeliyana
Huanunsamensel vieneadiumudladeufiesinidam (3) n35uANNTalaneu (Reactive
Knowledge Receiving) t{un1s¥udnrmifioraasiinainiam vidonisaosfinaesgniiintulng
lail#rndn waz (4) mslruiidnuds (Explicit Knowledge Donation) WWumslmuiunsdu
Tngenaazifunsaienenanuiiiunisszuvansauna wsenisaatuiin §ideldihesduszneu
MULUIAAYEY Chuymanee and Sorod (2018) W4 luASAIMUABIAUTENBUYBINGANTTUNS
LLﬂaﬂummﬂumﬁ{ﬁ’aﬁ

NHANTIUNTITRITULBIUIANTTY

ngAnIauN13hdauiangsu (Innovative Work Behavion) vaneils nsfindin LM
ABNIA iammmimmuaﬁuamawmwiﬂwuLLa Judsdannalluldlunsyieu (Scott &
Bruce, 1994) annsavilviosdAnsinsounuAniiutanlmiuaziiannuvanvany deagsilviosdns
ogjsonneldinisutsduiigedu suilusannnsaififinisudeundasegnaonnanldifuegied
waAnssuniuduinngsy Ae ngAnssuvemdnnulussdnsifinisaine duady uas
UszgnildmuAnadisassd dedulselonilunsiinu fedwyanauazesdng sauluds
wgRnssunsuAtdymlunisvinnu wagldnszuiuanuaalunisudladgmneig o Tiuunzauni
A0 UNN30l

WOANTIUNTIUTILTANTIUANULIAAYDS Scott and Bruce (1994) ilungiinssud
Fudoufedemgnssuidaiulunsviinu 3 wuu i (1) nsa1eeufn (dea Generation)
Aenshumuwanavieddnig sauenseensuicymitivaznmsmmadlofeuumiudn
Tvial 9 (2) MmsatiuayuaIuAn (Idea Promotion) ABN1smdatiuayuwIALen uag (3) N5
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TAruAnfuaTe (Idea Realization) Tnsnisafrsfunuuuasiinlldlusuvesnu ngu nievs
99AN3 {IF8lA09AUTENOUATNLUIANYDY Scott and Bruce (1994) w1ldlunisiivun
9IAUIENIUTDINGANTIUNITVINUTILTANTITUAUNTOURUIAANITITY

NaN1SU{URMUYRINTINIY

nan15UFoRNL Ao madwsTiAnainnisvhau Fadumdtaiuanddidiudsfnonmues
yanalunsUfoRau eussaitingUsvassuazthmuneisefuyana ndu nieasdng Taswa
nsURtRureminnudmansauinuamagAnssuiiyaainsujiRdessinsidluunum
Vet LLazuaﬂmeﬁﬂﬁLﬁ@lﬁaqﬁﬂimsqﬂmma (Rich et al., 2010)

Koopmans et al. (2014) lauusesrusenauramanisujifanuly 3 Usens laun wans
UFURIIuRmtig (Task Performance) daidunan1sufiRaumuildivueunung wanis
UFtRunmuIunvesi (Contextual Performance) unaannnginssuiitisatiuayuesdng
Fadanaladoudonan1sUfuRauredesdng uazngAngsun1svieIukuudaauiame
(Counterproductive Work Behavior) {umngfnssuvesaundnuesesdnsiidhanuivihanudeme
waziludunondnsvisoauBnluesdns dmsu Pradhan and Jena (2017) lautsnsdusznauaes
nansUfTRnul 3 Ysznnslaeiinanisufofsiunumiiai (Task Performance) uagHans
UURNUAIUUIUNTD99U (Contextual Performance) WulAgafiu Koopmans et al. (2014) wag
IfAnAuNansUfTRuAunsiUABuLUas (Adaptive Performance) aifunanisufiaaui
Junginssuvesyaraiiazufumiluieswesniuaninsafieafiuau feenagmneianmg
dilaludunou warAsufoRiAeatuau Wauanunsaifidesnis vieantumsallualld §3%uld
THosfusznovvemansuifaunmunuiAnues Pradhan and Jena (2017) luns3dei

nuiteiinedos

fideldAnwaATeiRstestiunmdiiusvesnginssunisutstiuanug wednssuns
MUTIUINNTIY wagNan1UFURNUUBINTNIIU WUANNAUTUSIENI ML TAINET? il

1. Anudunusvamginssunisuusduanuiuasnan1sufufnuvasntnu

MnmsAnweAfeiifedesiunnuduiusvemainssunisutsuanuiuaznanis
UFtRau lunsideves Henttonen et al. (2016) dald@nwnluiFes “nsuisdiuniuiiagnams

wa o

UfUReuveminaw: n15fneisednyueteinniningg” Auninaudiuiu 595 AUl
ssrnstudisanmziusenidedlivesusamaiiunausduiunguiieg Iagldnsiiasziluma
aun1slaseaing waddenuinisuusduauiiauduiusidninansuindenansui i

o w a

9 AW a a1 o a £ v o Y
Yoantinay egraildedrAynneadia danduussansiduniasindu 0.28 (p< 0.01) @eandesiunis
1984 Obrenovic et al. (2015) FavinsiduingItuguA1veIn1suUslunIuIiddenanis
UuRuvesiy dufndninermansnvinanululasinisideseninsema ludssinelasiods
1 277 au lngldmsiianginisanneeidanyans (Multiple Linear Regression) §anuiinis
wieluauinilsdnuaznisuisluainuindaudedanasrenanisujinnuvesinegaiitodfny
N9adf darduuszansiduniaingu 0.30 wag 0.33 audidu uenaniidaiinisideves
Nurrachman et al. (2019) #1 Tun1s@nwiungusiegrandnauiviauusenudnemisuasy
& = I} = a A o o a 6" b4
wsesnuuvianis Tudsemedulaili@ediuay 218 au vinsieseilagldlunaaunisiaseaiia
lanan1sideasnasesiu lnenuiinisuustuanuidmadonanisuiRauveamidneu agned

Hod Ay eans daduusednsiduniauvingu 0.83 (p < 0.05)

HAvaINgAnTsUN1TWUsduALINTdenan sUJURNUveImTnaIu
augd NIng waz 9una ilnyadig
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MnnsAEnweATefieidemuindnanisAnufiaenadesiu Tnenginssunisuustiy
AusdamalunauindenanisuURnuresinguy

2. anudunusvanganssunisudsluanuiuaznginssunisinauauinnssu

miﬁﬂmmuﬁé’fﬂﬁLﬁlmﬁaaﬁ’ummé{’uﬁuémaqwqammmiLLUq{JummﬁLLazwqaﬂiiumi
Mudainnssy auinuideves Choi et al. (2015) %ﬂéjﬁﬂmmwéﬁwmimﬁamwaqﬁlﬁa
AENOANTIUIUTANTIUVBIMTIUAME TIUIU 356 AU KaIFeNU Mswisdundusil enswa
NNUINADNOFNTTUTIUTANTTUVDINTNIU B lited1AgyM1Nata daonmaeiuuIdevsg
Phung et al. (2019) @i sidefuidmiiivinsluumingrdovesdslulsemaioaun
917U 558 Au tngldnsiiaszilumaannislassdsne nan1sdenuinganssunisuustuaau
AINARDNGANTTUNITVINWTININNTTY B8 1TTsdAYNIIEDA (AduUsEavisIdumayiiu 0.38,
b < 0.001) uenani HedlensITeves Pian et al. (2019) Falg@nwilunuduiussesnsuteiu
ANNINUNGANTINTWINNTTUVRIRUN URNUTEAUNA19INTFIaMAUALNFUNTNUIINLHIUN
RED wovasdnsiilfimaluladiuaslutssmaiu S1uam 292 au lnglénstinsiesinisonnoeds
WA nansIdenuinusiiuaraivslussdiuyarauassedussdnsdssamananiungfinssu
Feutnnssuvemiine egelided fynieadn aduussansidunn whiu 0.25 way 0.30 (p <
0.01) AU

mnmsanwiluviundngg nansisefiaenadesdu Tnenginssunisudstiuaimsil
NINANIUINABNGANTIUNTINNUTIUTANTTUYRINTNU

3. AMUFUNUSVRINGANTIUNTTINNUWTIUIANTTURATNANTUHURMIUYDIWITNI1

nsfnvnuifeiiferdesfuanuduius nginssunisinuduianssuuarnanis
UitRnuvesmiinau 1iuninuideves Kim and Koo (2017) dsldnunisnnundesleasening
mMawaniUAsusEniniiaindn malidumveminny nainssumaieidaianssuazea
n1sufuRnuventnamulswsy Tuussmanmald $auiu 350 au tngldnsinssilunaaunis
1A59a5 8 HANITIFLNUTT WERANTTUNITVINUTIUINNTTU AIRanIIUINsionanIsUURMueEad
Hoddyn1eada derduuseansidunig wihdu 0.442 (p < 0.01) denrdasiuauideues Vinar
et al. (2021) FeimeATefundnauilildsediuuims Mhauluidnaanisudn luanss
9 mTuLeiiisnd 411U 290 Ay Tagldnsdnssilunaaunislaseadne nudngAnssunisvinemu
Faufanssufinadenanisufifnuvesninauedsdivedfyn1eada (Ardudszaniidunia
Wwinfiu 0.37, p < 0.001) uonanisadinuidevesssmelne Tduans3idoaes Somadisak (2017)
Gﬁqlé’ﬁﬂwﬂﬁﬂﬂﬁlﬁ’aLW}LLazmasuaqwqﬁmiumw‘mml,%qui’mmimaawﬁmm AUNUNIIUTUIANT
N3unN Lwedaniauasugy 311U 400 A agldnsiesesilunaaunisingeasne nan1side
WUINGANTINNITYIIIUTIUTRN TN INT Nl BVSNan1suInsoUszansnnlun1vinau
agafitfudAuneadd (Aduusyansidunis wirdu 0.57, p < 0.001)

nnmsdnyiluuuningg Wnanmfdeiiaenndesiu Tnengdnssunmsvhanuduianssy
denanisuinseanansuuRuamTnemu

gﬂs NIANTATYFANAATUALUINTFING W INeFevinBes UN 16 adud 2

f,ﬂ'} Economics and Business Administration Journal, Thaksin University

ECBA



4. waAnssun1sinauaudanssudududsdeinussninaginssunisuisdunnug
wagHan1sUURIY

PnnsAnsnudefiiedestunginssunsinudaianssluuiunduusdeiny
seninanganssuniswusduaiuiuasuanisujuiau laun 1uidevss Fauziyah and
Rahayunus (2020) 3sléfdnw unumvesmsudsiiumnuiuazuianssuiifionanisui i fu
nauiegelalNMITuMINe1ds 3 uvs Tuusemedulatide 1uiu 187 au lagldnslasiey
lnaaunisiasaasne wud uenannginssunswusiunusievsnanenswienansu iR
wa7 winnssuseavyanadidinan1ssandenanisufiRnuvesmingy egelideddeynieada
lneilAransnaniadeuiiu 0.50 aepndesiunuidelulssinadulaiideves Noerchoidah
et al. (2021) TuFosnsuvsiiuanuiiaznansufifnu uasAnwiunummsiduiudsdemiy
YOINGANITUNITINUTIUTAnTsuTuauduusAINa1? Tnen1s3nT1zilumaaunislaseasis
HATIENUI1 NeFnTIUNSTINUBTRnssuiinaneeurenisuusduauiuasnanisu iR
lasdian8nsnanisdeuwindu 0.57 lagagulaimgAnssunisianudauinnssudiunumadaly
nsiluiudsdeiussninanuduiusvainisuuiiuanuduasnan1sujufiau anaideves
Nurcahyo et al. (2022) lvinsiderAeafunavesnisutsiiuninug anwansalunisgadu
Aus donan1sufuRuvesniinau lnedauainsaduuinnssudududsdeinu du
winuguddemalulagnisinens Usemadinig lagldnsieseilumaaunisiasasne wuidi
ngAnssunswialuauiiisninaniavindenanisuuRnureninuLazANE1U TN 1Y
uinnssuidvsnanisuindenanisujiRou luvueinanimageun s ufiuusdsinues
AnuaNIsuLiangs wuitanuansasuuinnssuvesmiinaulaildvimimidusuds
AU ogslivedAynsEin

nmsanmnsnageunsluiulsdriuveangAnssunsiaudaianssuluuiuum
f197 wuidnanisAnwuenaeiuly seddideTeadlafias@nmunuimeeangfinssunisiney
Beutmnssulugrugidusulsdeinuseninamnuduiusvemginssumsutsiiunuiuazea
MsURURNUYRININUY

NIOULUIAANITIVY

a A 14 = o ! v

NNsANEINEITeNNgITeR i lugn simuanTeuLUIAAN1TITE A Figure 1 lnedl
AUNRFIUNTIEY il

H1: weAnssunsuUsduausdananisuinsenanisujiRauvemdnau

H2: wg@Anssun1swUsduauidananisuindenginssun1svinauldauinnssuves
NN

H3: waAnssuMsiudauinnssudmanisuinseransujuRnuveminay

Ha: waRnssumsvinudinnssuduimulsdenussninsanuduiuduaangfingsunis

wiadumnuitunanisufiRauveanineguy
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Idea Idea Idea

Generation Promotion Realization
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Tacit Innovative
Knowledge Work Behavior Task
Performance
Proactive
Knowledee Knowledge Employee Adaptive
Sharing Performance Performance
Reactive
Knowledee Contextual
Performance
Explicit
Knowledge
Figure 1 Conceptual Framework
= ad =
FBLUYUIDNITANTI

n9ideedaiidunsidedeUiina Usznns nquietne wdesdedldlumafusus
Yoy manaaouiniosiio wavadnldlunislieseidoys Hudd

UsEynsuasngunlagi

Uszrnslunmsnulduindnaussfuujiinisvesusongnanemsiasuuanis Tu
Famiavay fdmou 504 au iflesnnmsidslinsisssilumaaunislassaiislunsiiase
Yoy @9 Hair et al. (2010) wuzthvuIAFIDE1IAITTTIUIL 10-20 Wirvesfudsdanald Tu
msfnwfiduUsdandldiomn 10 fauds Aiderimuavueadieg1ndu 20 wihwessuusduns
1¢ wazifuifinfosas 10 edesrudoyaiilianysalfiliaunsatundiasels samdmoy
fegainfiu 220 au 138N 1sduLUULLstuRLEnduTesUsEEINT (Proportional Stratified
Random Sampling) tielilésuauminausesuuftanisiifusegslunsasunun a1nduld
FBnnsquietneegiadie (Simple Random Sampling) Tasduaannwiinauglidoyaainsede
NHNULARZUNUN

insesilefllumsiiususudayauaznmsmasouiniasiie

THuuvaeunu (Questionnaire) luedasiielunsifiusiusiuteya insimuiuas
Usuugsdefaunuiomvosiindsmundnuindn wasnuddeiisides Tnsuvuasuniuuds
oonidu 4 dau leun dawdl 1 deyavnluvesgreuuuuasuni dwdl 2 wuvasunmAgfy
waAnssunsuUaduanuivesninau duil 3 wwuasunwiisafungAnssunsvinauid
uinnssuvesmiineu @i 4 wwudeuauranisufiRnuvesmiineu lasuuuasuaudud 2
fe 4 THmsrTauuuyssidiuAmuudiase (Likert Scale) 5 sefu wagduil 5 1udauvany
ﬂmaﬁmsﬁamuaLmzLﬁmauﬁq?iaﬁdamam'awqaﬂssumiLLﬂqﬂummiLLa3wq§ﬂﬁumiﬁ’mm%q
WINNTINVRINTNIY

AounsiuuvasualUldase huuuasunaliiiBermagydiua 3 viu Ysediun
A0AAR0ITENINAIDINLALINgUTEasA wasA1uIMAT |OC (Index of Item-Objective
Congruence) Wu31 ndada1uiid1 10C og5e1ing 0.67 f3 1.00 FediA1iAundt 0.5 Fafiedn
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wuvasuauiinnudisinsadaien (Silpcharu, 2014) wdea1nty ¥in1snsIadeunIny
aonndoinielu (Interal Consistency) tastilunaassldfuninauvesuseniuilndifostu
w9819 §1uau 35 A wAduUsEAnSueanvedATEUUIA (Cronbach’s Alpha) A
duszavsusarivesiuusdaunald ogsening 0.73 fa 0.92 Gafidnunnnin 0.70 mnefseglu
sesuiisausuld (Cortina, 1993)

saanldlunsiianzidaya

1. Mieaaud (Frequency) Sesae (Percentage) Anadsiauadin (Mean) ddudediuy
171M5§1U (Standard Deviation) At (Skewness) Avilas (Kurtosis) iileasuredeyasily
VDINBULUUABUANN UazaSuleseaungAnssunisuusiuanus wginssunsiaudauinnssy
wagHan15URURMUYINTNIUURINENIIU WUAKATEAUAINLNMIYEY Best and Kahn (2006)
Fail sefuAriLL 4.51-5.00 vinefiannilan 3.51-4.50 vanefann 2.51-3.50 vanedeUiunans
1.51-2.50 mnefsiios wag 1.00-1.50 vneistosiian

2. [niesgilumaaunislassadne (Structural Equation Model: SEM) Usznausiag
mMslenisdlszneuliduduiionsiaaeulieanisin uagmsliensidunaiionaaey
AUNAFIUTRINITITE INEN1INTINERUANLADNARBITBILINA (Model Fit Index) 158NAINAN
CMIN/DF < 2, @1 GFI, AGFI, NFI, CFI thag TLI > 0.90, A1 RMR < 0.05 wag RMSEA < 0.08 (Hair
et al, 2010)

b HI38vn1svesuTesusTrumITelunyed MnamuznsIun1satesTIunTidely
wywd WINeIFuinERIAIEns INeNIRATIIYT neunsiiuTIvTIndeya lasldsunisiuses
PFessIUNTITelunywduuveniiu (Certificate of Exemption No. COE65/011)

=
NANISANYD

v o v

dayaniluvasgnaunuuaauniy

Anounvvasunudnduninnuszauljifnuluusevindnomnsasuwimile ludmin
yays ovaz 70.9 Wuwmends 91g5znine 26-30 U Anluforaz 30 o1y 31-35 U Anidusevaz
23.2 91g 36-40 U Aniluesaz 17.2 91y 41-45 U Anidudesar 11.4 91y 46-50 U Anduseway
7.7 o1gesnin 26 U Amuiosas 5.5 uazeny 51 Yyuld Amuiosaz 5 diulngiinmsinm
snUsgaes Andudesas 56.8 In1sfnwszaudsyans Sevar 28.6 Fowaz 55 gy
1NN 5 U Fewaz 20.5 Tongautesndn 2 U Seway 15.9 fie1geu 4-5 U uazosar 8.6 o7
M 2-3 Y

v ﬂy 1%

n13nssaUdayalladsiu

Table 1 wanan1snTIvd@0UToyaluUosuroIRILUTFUNALATIUIN 10 fdauds fde
AadeY AndeauulnsgIu meuy A1aules wasAduUseansanduiug
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Table 1 Mean, Standard Deviation, Skewness, Kurtosis, and Correlation Coefficient Matrix of All
Observed Variables

TKC PKA RKR EKD IG IP IR TP AP cpP
TKC 1
PKA 0.80 1
RKR 0.72 0.77 1
EKD 0.60 0.66 0.58 1
IG 0.58 0.64 0.55 0.79 1
P 0.53 0.58 0.49 0.71 0.83 1
IR 0.50 0.60 0.50 0.69 0.80 0.83 1
TP 0.40 0.35 0.43 0.40 0.43 0.40 0.46 1
AP 0.46 0.47 0.53 0.45 0.48 0.51 0.50 0.71 1
Ccp 0.46 0.44 0.53 0.41 0.41 0.37 0.42 0.68 0.73 1
Mean 4.04 3.94 4.02 3.96 391 3.90 3.92 4.12 4.04 4.12
S.D. 0.57 0.64 0.60 0.68 0.68 0.75 0.78 0.58 0.60 0.60

Skewness  -0.24  -0.41 -0.30 -0.51 -0.67 -0.54 -0.78  -0.40 -0.42  -0.52
Kurtosis 0.07 0.46 0.56 0.46 0.56 0.07 0.87 0.20 0.03 1.10

fuvsdanalsvasnuususmainssunmsudstiuanug i fuvsnsaisenuiiiledn
(TKC) fuusnsliandannudidasn (PKA) fuusmsfuanuiidsliney (RKR) wagfuusnnsle
Anuifidauds (EKD) fidedseglusziuunn wihfu 4.04, 3.94, 4.02 uay 3.96 awdu Taeil
dnudeauumnnsgiuegszning 057 1 0.68 fulsdunalfvesiulsulmaingsunisvinay
Faudanssu Toun n1sasiseude (1G) msaduayuaudn (P) uaznsiilinauanduaie (R)
fiAnadeagluseiuin whiu 3.91, 3.90, uaz 3.92 muddu Tdrudesuunsgiusening 0.68
9 0. 79 LLa‘véhLmﬁﬁ’ﬂLﬂmié’maaﬁaLLUﬁLmeamsﬂﬁﬂ’ﬁmumaqwﬁfﬂmu Taun mamsﬂﬁﬂ’amumu
il (TP) mamsﬂQummmmmimaﬂuu%a (AP) uay mamiﬂgummmmmwmaqmu (CP) &
Anadsegluseiuann wiidu 4.12, 4.04 wag 4.12 muddu fdudeavusnsgiusening 0.58
049 0.60

mwlsdunalavasiuysudanginssuniswieduninug damnudegluge -0.51 fs -
0.24 A1Aulee aglugae 0.07 83 0.56 FuUTFLNALAVBIRILUTUHINGANTIUNITYINNWTS
winnssu dAraudeglurag -0.78 s -0.54 A1AulAe oglurie 0.56 s 0.87 wagsudsduns
lvassiudsuranan suifauvesmingu daimnudegluyie -0.52 §9 -0.40 A1ALles oe
Tuts 0.03 A3 1.10 ilesnynedieandlaiiiu 2.0 wazdammuiadliiu 7.0 Ssdednoeuiuls
TioyaiinshankasuuUni (Byme, 2010; Kline, 2011)

Aduszavdanduiuszrinednysdaunald 10 §1 S1uru 45 g enduuszansduiug
oefluting 0.35 fia 0.83 Tneiifudfayisedyu 0.01 Wng Tsmduszansavduiusvesiuusiianll
1Ain 0.85 wansinmuushifimnuduiusiuaaiuld (Kline, 2011)

HaN133LAT1EMLAAN13IA (Measurement Model)

Y

nyiaseliaansinmudsuranadluluea tngldnsinssiesdusenauedudu

L3

(Confirmatory Factor Analysis) Wuiwidanisusuluna Tunadianuaenanenudeyaelssing
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TnefiA1 CMIN/DF= 1.657, GFl= 0.962, AGFl= 0.923, TLI = 0.984, CFl= 0.990, NFI = 0.976, RMR=
0.014, RMSEA= 0.055 Ha91NNISIASIZILLARNIAT Table 2

Table 2 The Results of the Confirmatory Factor Analysis of All Latent Variables

Observable Factor Composite  Average Variance
Variables
Variables Loadings Reliability Extracted

Knowledge Sharing Behavior (KS) TKC 0.86 0.90 0.70
PKA 0.92
RKR 0.84
EKD 0.70

Innovative Work Behavior (IWB) IG 0.90 0.93 0.82
P 0.92
IR 0.90

Employee Performance (EP) TP 0.80 0.88 0.71
AP 0.89
cP 0.83

firnsanatminesduseneudiuamsgiu (Factor Loadings) vasuusdunaldvosi
WU WU éTaLLUié’qmmlé’f%awqaﬂﬁmmiLLUﬂﬂumwiﬁ@hﬁmﬂfﬂaqﬁﬂszﬂauagjiwdw
0.70 i1 0.92 Fuusdunaldvesmginssunisvhiudninnssudatminesdusznaveagsening
0.90 i 0.92 wagdudsdunaldvosnanisufiRuvesnineu dadminesdusznaveg
58313 0.80 1 0.89 FsdlAannndn 0.70 uawiledRgymsadfnnan vanedsegluinasia (Hair
et al, 2010)

naAnssUAITULUITUAIINS NaFAnsTUAITTINNUTaNinnTTy kaznan1sUURuYes
wilneu Fanarnudetiusiuvesiuysus (Composite Reliability: CR) iy 0.90, 0.93 way
0.88 mudIFU wazALRAANNLUTUTIUAIgNadald (Average Variance Extracted: AVE) i1y
0.70, 0.82 Wa¥ 0.71 MuAIRU FenaadesusmvosiauUsuidiAnanndt 0.70 wazanade
AnuuUsUTIUTIgnadnldfidiunnd 0.50 uansliifiuinduusyndfisanuiissmsadegidn
(Convergent Validity) (Fornell & Larcker, 1981; Hair et al., 2010)

Table 3 uansmAuduUsEANSanduiussenisuusuddlulaeg wagAsnfiaoses
AnadauulsuTuiiadald wuiArnfiaesesdnadsanuuusunuiiadalddidunnnine
§NU333W§aﬁﬁuﬁu§§8MﬁﬂﬂﬁﬁLLU?LLNQSUﬁUﬁ'JLLUiEd]IuVJﬂﬁ’J uansdfinnuisansadadiuun
(Discriminant Validity) (Fornell & Larcker, 1981)

Table 3 Correlation between Latent Variable and Square Root AVE

Variables KS IWB EP
Knowledge Sharing Behavior (KS) (0.84)
Innovative Work Behavior (IWB) 0.72 (0.91)
Employee Performance (EP) 0.63 0.53 (0.84)

Note: Value in diagonal represent the square root of AVE
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HAN13ALATIZRAUANRUS VRN AN TIUNTTUUITuAIIME WeANTTUAITTINIULES
WIANTIN wasnan1sUJURMUYaIWINIY

Aadulansiraeuanunaunduvesliiag wudt anguaenisusuluna lueaiingig
aenndesiutoyaieuszdny laeild1 CMIN/DF= 1.657, GFl= 0.962, AGFI= 0.923, TLI = 0.984,
CFl=0.990, NFI = 0.976, RMR= 0.014, RMSEA= 0.055

AduUszAvsidunaviendvinansnsesenitsfuuslulieauansds Table 4 wuin
wAnssuuUstiummddssansuindenamsuiisuvemiinanuegiifedfymsaiansedu
0.001 TpafA1BNENANNATANIAU 0.50 WAZAINANINUINADNGANITTUNITVINUTIWTINNTTUDEN
fiadrfymeadifisedu 0.001 TnedA1dvBnanensainfu 0.72 uagngAnIsun1sniauds
uinnssudsmanisuandenanisujiRnuvesntinauegadveddynieaifisedu 0.05 A1
MFNaN1MTI Wiriu 0.17 Taganuudsusiuvaanginssuuusiuanuiiasnginssunisvineu
Wauinnssuaiunsnesuieauwlsunuvean1sujuinuveminnulaievay 41

Table 4 Results of Hypothesis Testing

Standardized
. . Supported/
Hypothesis Regression S.E. C.R. p-value
. Not supported
Weight
H1: KS has a positive impact on EP .50 .09 5.25 .000%** supported
H2: KS has a positive impact on IWB 12 .06 14.61 .000%** supported
H3: IWB has a positive impact on EP A7 .06 2.26 .024* supported

Note *** p < 0.001, * p < 0.05

nan15ILAT1zRNstluAnUsd YR INgANTIIN1TIIN BN Inns sy

nsaAsziunumnsludiiudsdmiureamgfinssunsinudeuinnssy wuunuInnis
Jusudsdeiussninamginssunisuisiuanuiuasnanisufjifauvesmineu laglu Figure
2a) wansliifiuinilofiansananzdvdnanimseszninenginssunisudsduanuiuasnans
UAURIU TABNSnan1ensaindu 0.61 waslitudfyn1eada (p < 0.001) wag Figure 2(b) e
dinduUsnginssndeuinnssalulina WUIABYENANImTITENINNg AN sUNswlelumaug
waznan1sui R faranandu 0.50 wazaA1dnSnasznitmgfnssunisuiaduanuiuag

a o

NOANTIUNTVINNUTINTANTTY wazA1dnSnasenImngAnssudauinnssusasnan1suimnu &

o w a

WodAgyn9add (p < 0.001 way p < 0.05 MUAINU) wanwImgAnTTUTuTnnssuudiuys

dsnuU19dIu (Partial Mediation) tiesanndiotndndsidnunluddwirululuma vinlan
BEWan1enTITENIAUTanas uadirsditudAgnsada (Hair et al., 2010)
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CMIN/DF = 2.111, CFI = .986, GFIl = .967, AGFI = .930,
RMR =.014, RMSEA = .071

Figure 2(a) The Relationship Between Knowledge Sharing Behavior and Employee Performance

CMINFDF = 1.657, CFl = 990, GFI = 962, AGF| = 923,
RMR =.014, RMSEA = .055

Figure 2(b) The Relationship of Knowledge Sharing Behavior, Innovative Work Behavior and Employee
Performance

d5duaznisefusena

3NN1TIATIERANFUNUSVRINgANTTUN1TRUITUAIINT WeRnTTuNITTINIUT
winnssy uazkan1sURTRNuvemiinaudneiy ansnefusenansiTulafai

1. wgAnssunshusduadusiiansnanisuindenan1suURuventng agiadl
Fodnynisadan 0.001 Fadulunuauufguiingly mnedadendneolussdmaiinisuiedu
ArufuasUssaumsnifuiiouiinuias o asfimadeuiandsyaunisalnniu vl
@mmwsuaaﬂ'ﬁ@fﬂﬁu%ﬁu sumtAdymuasdesiudymiionasiadulunisioauldaa
Tumsnssdmmmnnidnaulivtstunnuianudsingivgdulunsiny oradamwaliiinng
Farusidou WateRanatawazdymien q lunisie dhlidssansaanlunisiauanas
aanAdasiUNAUITBYEY Henttonen et al. (2016) Fald@nwinisudatlumnuiuaznanis
UftRnuvemiinauesdniniady Tudewesiiuaudns fusenideslsd Fawudn nmsuvstunmg
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Unemployment of new graduates remains because of a mismatch between
employer demands and graduate attributes. To reduce the skills gap, the study programs
need to know what attributes are required by stakeholders. This study aims to identify
the attributes of business administration graduates based on the requirements of
stakeholders, and to determine the importance of the attributes of business
administration graduates. The qualitative data was collected from stakeholders
consisting of 17 internal stakeholders and 29 external stakeholders. Based on qualitative
data analysis approach, the data was analyzed and thematically categorized by
researchers. The study found that the importances of both generic and specific attributes
of graduates were mentioned by stakeholders. The attributes of business administration
graduates include 36 generic attributes and 3 specific attributes. This study suggested
that the study programs should integrate the attributes of graduates into curriculum
design and provide students with teaching and learning activities that enable them to
develop the expected attributes. However, this study investigated graduate attributes
specifically for the Bachelor of Business Administration Program, Faculty of Humanities
and Social Sciences, Prince of Songkla University, Pattani Campus. The results of the
study may not be generalized to other programs of study or other areas because the
required graduate attributes in a specific area can be different than others.

Keywords: Bachelor of Business Administration, Generic Attribute, Specific Attribute,
Stakeholder

Introduction
The skills gap between graduates and industrial requirements occurs in many
countries (Al Hinai et al., 2020). In Thailand, new graduates remained unemployed by a

10.04% year-on-year rise (Therapat & Arunmas, 2021). Unemployment of new graduates
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was caused by coronavirus pandemic, economic recession (Reuters, 2021), and a
mismatch between employer expectations and graduate attributes (Organisation for
Economic Co-operation and Development, 2021). To respond to multiple demands,
universities have increasingly shifted to “market-oriented educational enterprises” that
aimed at preparing students ready for future employment (Maxwell & Armellini, 2019).

According to changing world of business in the 21% century, employers are
seeking for employees with the right attributes (Tempone et al., 2012). This seems like
higher education institutions as well as business curricula play a key role in improving
graduates’ employability (Organisation for Economic Co-operation and Development,
2021). Business administration graduates are expected to demonstrate the ability to
perform a real-world task and the ability to cope with uncertain work environment
(Bajada & Trayler, 2013).

From a higher education institution’s point of view, the requirements of
stakeholders need to be concerned to ensure that the university’s business curricula are
up-to-date and relevant to the needs of stakeholders (Poon et al., 2011). Therefore, a
well-designed business administration curriculum focuses on integrating stakeholders’
expectations into program learning outcomes (Bajada & Trayler, 2013). This is in line with
the educational standards at regional level (e.g. the ASEAN University Network Quality
Assurance: AUN-QA) and global level (e.g. the Association to Advance Collegiate Schools
of Business: AACSB) that focus on enhancing graduate employability and achieving
learning outcomes (AUN-QA, 2020; AACSB, 2020). Whereas a business administration
curriculum has multiple stakeholders, it should know which graduate attributes are really
important in order to develop the appropriate graduate attributes linked to the current
and future job markets (Winfield & Ndlovu, 2019).

Universities that failed to provide qualified and competent graduates will not
achieve a competitive advantage, compared to those universities that can meet the
needs of stakeholders (OQosthuizen et al., 2021). While business environment has
changed over time and it affects the way business organizations are managed
(Nudurupati et al., 2021), the challenge of a business administration curriculum is how
to justify which attributes are most important to business administration graduates at
the present time (Brauer, 2021). In this study, the theoretical underpinning of graduate
attributes and stakeholder requirements is based on the two theories, namely the
resource-based view and the alliance theory. This is because the theories emphasize
market-oriented education and the demands of stakeholders.

However, the required graduate attributes in a particular study program or a
specific area can be different than others. Whereas the research on graduate attributes
in a specific area is still limited, this study aims to investigate the graduate attributes
specifically for the Bachelor of Business Administration Program (B.B.A. Program), Faculty

of Humanities and Social Sciences, Prince of Songkla University (PSU), Pattani Campus,

{W} Economics and Business Administration Journal, Thaksin University Vol. 16 No. 2
o r”



located in Southernmost Thailand. The research results will be useful for curriculum

design of the B.B.A. Program to meet the requirements of stakeholders.

Objective

1. To identify the attributes of business administration graduates based on the
requirements of stakeholders.

2. To determine the importance of the attributes of business administration

graduates.

Literature review

In this study, graduate refers to a student who completed a bachelor’s degree in
business administration (Davids-Latief, 2016). Graduate attributes are defined as “the
qualities, skills and understanding a university community agrees its students should
develop during their time with the institution” (Donleavy, 2012). A graduate’s attributes
reflect his or her capacity to get job and to perform job-related tasks (Tempone et al,,
2012).

Graduate attributes are the qualities that enable graduates to meet the employer
expectations and to be lifelong learners who are ready for professional development
throughout their life-span (Tempone et al.,, 2012). The study programs are supposed to
promote the readiness of graduates (e.g. develop their knowledge, skills, abilities, etc.)
to match the requirements for future jobs (Al Hinai et al., 2020). Thus, the university’s
curricula should pay attention to getting a better understanding of the appropriate
graduate attributes to meet employer expectations (Al Hinai et al., 2020). The examples
of graduate attributes are critical thinking, problem-solving skills, communication skills,
interpersonal skills, business awareness, managerial skills, time management, team skills,
leadership capabilities, and social responsibility (Tempone et al., 2012).

From theoretical perspective, the resource-based view and the alliance theory
are applicable to this study. The two theories are then discussed.

1. Resource-Based View

The resource-based view has been widely applied to the strategic management
of firms that has aimed at accomplishing a sustainable competitive advantage (Gaya &
Struwig, 2016). Since universities tend to transform into “market-oriented educational
enterprises” (Maxwell & Armellini, 2019), the resource-based view is applicable to the
context of higher education institutions as well.

An organization’s success mainly depends on its internal resources and
capabilities (Daud et al., 2011). Likewise, the university’s curricula that effectively use
their resources to produce marketable graduates and to meet the demands of
stakeholders will remain competitive (Daud et al., 2011). Therefore, the appropriate

graduate attributes should be developed. A resource based approach stated that
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student development and success are derived from both students’ self-management
(focuses on what students can do for themselves) and the support provided by others
(the study programs, universities, etc.) to assist them to develop further (Hitch et al,,
2012).

2. Alliance Theory

Alliance is not a new concept in business sector (Suherlan, 2017). The alliance is
a form of partnership between companies or organizations (Suherlan, 2017). Alliance
theory can be applied to higher education institutions because they recently have
operated under uncertain environment and complex competition, similar to those
companies (Suherlan, 2017). Based on alliance theory, higher education institutions need
to have a strong alliance with industries so that they can gain access to the information
about the requirements of stakeholders (Daud et al., 2011). The collaboration between
higher education institutions and industries is supposed to benefit both parties. It can
help universities to produce graduate attributes matched with the demands from
industries (Suherlan, 2017).

According to the theories mentioned above, a guiding framework of this study
was developed. The independent variable is “requirements of stakeholders” while the
dependent variable is “attributes of business administration graduates” (figure 1).
However, the purpose of this study is not to examine the relationship between
independent variable and dependent variable, but it aims at investigating the facts of
what graduate attributes are required by stakeholders and how these attributes are

important.

Independent Variable Dependent Variable

Attributes of
Requirements of ,
Business
Stakeholders

Administration

Figure 1 A Guiding Framework

The past study of employability in higher education from key stakeholders’
perspectives by Cheng et al. (2022) maintained that higher education institutions can
enhance graduate employability through exploring the expectations from key
stakeholders such as government, higher education institutions, students, and
employers. Likewise, this study identified key stakeholders for data collection.

This study presents a case study of the B.B.A. Program that is offered by the

Faculty of Humanities and Social Sciences, Prince of Songkla University, Pattani Campus,
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Thailand. The B.B.A. Program was first established in 2005 to respond to the needs of
stakeholders in the Southern Border Provinces, including Pattani, Yala, Narathiwat, Satun,
and Songkhla, who required a workforce and entrepreneurs with the capability to
perform business operations corresponding to both local and international contexts

(Bachelor of Business Administration Program, 2020).

Methodology

In this study, a qualitative research approach is adopted in order to gain insight
into the attributes of business administration graduates required by stakeholders (Cassell
et al,, 2006). A qualitative research approach is used to discover an individual’s ideas
and to provide a deeper understanding of a particular event (Cassell et al., 2006).

The participants of this study are stakeholders of the Bachelor of Business
Administration Program (B.B.A. Program), Faculty of Humanities and Social Sciences,
Prince of Songkla University (Pattani Campus), Thailand. The stakeholders are divided
into two groups: internal (e.g. students) and external stakeholders (e.g. employers). This
is consistent with a study in higher education institution (HEI) by Soewarno and Tjahjadi
(2020) which indicated the stakeholders of the HEls including students, employers,
employees, alumni, government institutions etc. Besides that, Thailand Quality Award
(TQA) emphasizes the importance of listening to the voice of customer (Thailand Quality
Award, 2022). Thus, this study views students as customers who should be participated
in the study although they are not in the workforce.

The purposive sampling is appropriate for this study as it is commonly used to
select the key informants who are able to give the relevant information (Lubbe, 2014).
The stakeholder representatives were chosen from stakeholders who have constant or
frequent contact with the B.B.A. Program or with Prince of Songkla University (Kantanen,
2012). The brainstorming technique was adopted to develop the list of key informants
(i.e. participants) because it is known as a useful technique to summarize the key points
(Wu et al,, 2013). The administrative committees of the B.B.A. Program were invited to
participate in brainstorming session for identifying the list of stakeholders.

This study adopts in-depth interview for data collection because it provides a
rich source of data (Cassell et al,, 2006). The consent form with the confidentiality
statement and the explanation of the interview process has been sent to the
participants. The interviewees were asked a range of questions about their ideas and
opinions about the required attributes of business administration graduates. The
questions for in-depth interview are based on the research questions and objectives of
this study (Cassell et al., 2006). The samples of questions used as a guideline for the

interview are as follows:
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1. Explain the essential attributes of business administration graduates who
completed the study offered by the Bachelor of Business Administration Program,
Faculty of Humanities and Social Sciences, Prince of Songkla University, Pattani Campus

2. How is the importance of each attribute of business administration graduates
(the attribute as you mentioned earlier)?

The linkage between the interview questions and the research objectives are

shown in Table 1.

Table 1 The Linkage between the Interview Questions and the Research Objectives

Research Objective Interview Question
1. To identify the attributes of business 1. Explain the essential attributes of business
administration graduates based on the administration graduates who completed the
requirements of stakeholders. study offered by the Bachelor of Business

Administration Program, Faculty of Humanities
and Social Sciences, Prince of Songkla

University, Pattani Campus

2. To determine the importance of the 2. How is the importance of each attribute of
attributes of business administration business administration graduates (the
graduates. attribute as you mentioned earlier)?

Consistent with the past literature, the scope of questions about ideas and
opinions on the required attributes of business administration graduates is presented in
Table 2.

Table 2 Scope of Questions about Ideas and Opinions

Interview Question Scope of Questions
1. Explain the essential attributes of business Attributes of graduates include
administration graduates who completed the study knowledge, skills, abilities, attitudes, and
offered by the Bachelor of Business Administration other qualifications which are essential

Program, Faculty of Humanities and Social Sciences,  for graduates for pursuing their work.

Prince of Songkla University, Pattani Campus

2. How is the importance of each attribute of The importance of each attribute for
business administration graduates (the attribute as graduate, organization, and society.

you mentioned earlier)?

Based on the purposive sampling whereby the key informants are selected by
the researchers, the stakeholder representatives include 17 internal stakeholders and 29
external stakeholders (Table 3). Overall, 46 Stakeholders were interviewed. In this paper,
the names of respondents are not shown. Codes are used for their privacy protection.

For stakeholder analysis, a grid map of stakeholders by Mendelow (1999 as cited
in Oxford College of Marketing, 2018) was applied. The grid map has been adapted by

i

184 #’i-;” Economics and Business Administration Journal, Thaksin University Vol. 16 No. 2
o r”

\

ECBA



Prince of Songkla University and it is useful for stakeholder analysis at program level
(Prince of Songkla University, 2022). This study categorized internal and external
stakeholders into 4 groups that are: 1) high power-low impact (HPLI) (stakeholders who
have high power towards the B.B.A. Program but they are low impacted by the B.B.A.
Program), 2) high power-high impact (HPHI) (stakeholders who have high power towards
the B.B.A. Program and they are high impacted by the B.B.A. Program), 3) low power-low
impact (LPLI) (stakeholders who have low power towards the B.B.A. Program and they
are low impacted by the B.B.A. Program), and 4) low power-high impact (LPHI)
(stakeholders who have low power towards the B.B.A. Program but they are high
impacted by the B.B.A. Program) (Table 3).

Table 3 Internal and External Stakeholders of the B.B.A. Program

Groups of Stakeholders

Internal Stakeholders External Stakeholders
1. B.B.A. lecturers (8 respondents) (HPHI) 1. High school students (2 respondents)
2. B.B.A. students (8 respondents) (LPHI) (LPHI)
3. Human Resources Management Office, PSU 2. New graduate (1 respondent) (LPHI)
Pattani (1 respondent) (LPHI) 3. Alumni (7 respondents) (LPHI)

4. Governmental organizations (3
respondents) (2 LPLI, 1 LPHI)

5. State enterprises (4 respondents) (2 LPLI,
2 LPHI)

6. Companies (10 respondents) (1 HPHI, 5
LPLI, 4 LPHI)

7. Entrepreneurs (2 respondents) (LPLI)

The qualitative data were analyzed, thematically categorized, and put in a table
form by researchers. The key themes were identified and they were refined several times

to become accurate themes.

Results

This section presents the results of the study based on the research objectives
and it aims to answer the following research questions:

Question 1: What are the attributes of business administration graduates required
by stakeholders?

Question 2: How are the attributes of business administration graduates
important?

According to the opinions of respondents, the attributes of business
administration graduates were categorized by researchers. The respondents also

expressed the importance of attributes of business administration graduates (Table 4).
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Table 4 The Attributes of Business Administration Graduates

Code Attributes of Generic Specific Importance of Attributes of
Business Attribute Attribute Business Administration
Administration Graduates
Graduates
T1 Visionary / Employee’s vision is required for

working with a company.
External stakeholder: Company1

T2 Attitude / A positive attitude encourages
individuals to deal with
problems.

Internal stakeholder: Student
2019

External stakeholder: New
graduatel/ CompanyZ2/
Company3/ State enterprisel

A positive attitude is important to
pursuing work related to
customer interaction.

External stakeholder: New
eraduatel/ Company2/
Company3/ State enterprisel

An individual’s positive attitude
leads to career success and
happiness at work.

External stakeholder: New

graduate!

Growth mindset assists a
company to move forward.
Internal stakeholder: Student
2020

T3 Self-efficacy / A person’s self-efficacy enables
him or her to courageously invest
in a business and do everything
to achieve success.

Internal stakeholder: Student
2021

T4 Acceptance of failure / An acceptance of failure allows a
person to resolve the problems.
Internal stakeholder: Student
2018
External stakeholder: Company4
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Code Attributes of Generic Specific Importance of Attributes of

Business Attribute Attribute Business Administration
Administration Graduates
Graduates
T5 Change / Employees should be able to

change any ineffective regulation
which thwarts a company’s
growth.

External stakeholder: Company5

T6 Decision making / People with a good decision-
making can overcome the crisis.

External stakeholder: Alumni

2014-BKK
T7 Determination and / Determination and tolerant
tolerant enables people to deal with

problematic situations.

External stakeholder: Company6

T8 Risk taking / Characteristics of risk taking are
important because business
organizations operate under
uncertain environments.
Internal stakeholder: Student
2018

External stakeholder: Company1

T9 Love to work / If people love to work, they are
more likely to have passion for
their work.

External stakeholder: Alumni

2016-BKK
T10 Knowledge of / Knowledge related to business
business administration can help graduates
administration to gain more career

opportunities.

Internal stakeholder: Lecturer

Graduates who have knowledge
of business administration would
achieve career success.

Internal stakeholder: Student
2018

External stakeholder: High school

student

Graduates with business

administration expertise are
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Code Attributes of
Business
Administration
Graduates

Generic Specific
Attribute Attribute

Importance of Attributes of
Business Administration
Graduates

different than those from other
fields of study.
External stakeholder: Company5

T11 Variety of knowledge

/

Multiple knowledge and skills are
important in changing world of
work.

External stakeholder: Company1

T12 Applying knowledge
of business

administration

Graduates should be able to
apply knowledge of business
administration to deal with
changing and challenging
environments. They would
achieve career growth.

Internal stakeholder: Lecturer

Graduates who are able to apply
knowledge of business
administration can give advice to
others. They would be positively
recognized by their peers.
External stakeholder:

Governmental organizationl

T13 Problem solving

Problem-solving skills are
required when pursuing the real-
world tasks.

External stakeholder:
Entrepreneurl/Company1/New
graduate!

Problem-solving skills are useful
for conflict management at work.

External stakeholder: Company7

T14 Language and

communication

Communication skills enhance
graduates’ employability.
Internal stakeholder: Lecturer

Language and communication
skills allow individuals to have a
good relationship with others.
External stakeholder: Alumni
2014-BKK

2
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Code Attributes of
Business
Administration
Graduates

Generic
Attribute

Specific
Attribute

Importance of Attributes of
Business Administration

Graduates

T15 Analytical thinking

Workers with analytical thinking
can help their organization to
attain the goals.

Internal stakeholder: Lecturer

A company requires employees
who have critical, systematic, and
strategic thinking.

External stakeholder: Company1

T16 Calculation and

numerical analysis

Calculation and numerical
analysis are useful for pursuing
work in an organization.
Internal stakeholder:
Lecturer/Student 2019
External stakeholder:
Governmental
organization2/Governmental

organization3/State enterprisel

T17 Planning

Both short-term and long-term
planning are important to
individual and organizational
success.

Internal stakeholder: Lecturer
External stakeholder: Alumni
2016-BKK

T18 Responsibility

An individual’s responsibility
allows him or her to experience
career success and happy life.
External stakeholder: New

graduatel

T19 Technology

Graduates with information
technology skills gain more
career opportunities and they are
ready to work with a company.

External stakeholder: Company8

Technology is essential for
today’s working world because
working space has shifted from
onsite to online platform.
External stakeholder: Alumni
2014-BKK/Alumni 2016-PN
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Code

Attributes of
Business
Administration
Graduates

Importance of Attributes of
Business Administration
Graduates

T20

Interpersonal

relationship

Good interpersonal relationship
contributes to teamwork in an
organization.

Internal stakeholder: Student
2018/HR-PSU PN

External stakeholder: Alumni
2014-BKK/Alumni 2015-
SRT/Entrepreneurl/Company4

T21

Emotional

management

Emotional management reduces
stress, and it allows people to
effectively deal with problematic
situations.

Internal stakeholder: Lecturer
External stakeholder: Alumni
2014-PN/Alumni 2015-SRT

T22

Self-development

and learning

Graduates who are actively
involved in self-development and
learning would become qualified
members in an organization.
External stakeholder:

Entrepreneurl

T23

Professionalism

Professional workers can
effectively do all work processes.
Internal stakeholder: Lecturer

External stakeholder: Company?9

T24

Capability of
managing business

organization

Graduates who have capability of
managing business organization
would be able to produce a high
productivity and achieve a
competitive advantage.

External stakeholder: Company9

T25

Creativity

Creativity skills are important to
creating new products or services.

Internal stakeholder: Lecturer

T26

Work design

Design thinking is helpful to
improve work performance.

External stakeholder: Company!1

T27

Organizing work

People who systematically
organize their work would be

able to control work outcomes.
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Code Attributes of Generic Specific Importance of Attributes of

Business Attribute Attribute Business Administration
Administration Graduates
Graduates

External stakeholder: Alumni
2015-SRT/Company6

T28 Merit and ethics / Work ethics enable employees to
accomplish long-term success.
Internal stakeholder: Lecturer
External stakeholder:

Company10

T29 Leadership / People with leadership skills can
motivate others to work towards
the goals.

Internal stakeholder: Student
2020

External stakeholder: Company4

T30 Personality / Graduates with good personality
traits such as confident and
sociable traits are more likely to
achieve career success than
others.

External stakeholder: Alumni
2015-SRT

T31 Adaptability / Graduates should be able to
adapt to changing work
environments to overcome any
barrier.

Internal stakeholder: Lecturer
External stakeholder: Alumni
2015-SRT/Alumni 2014-
PN/Governmental
organizationZ/State
enterprise2/Company?9
Graduates should be able to
adapt to diversity at the

workplace (such as cultural
diversity). So, they would
effectively work with others.
External stakeholder: Alumni
2014-BKK
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Code Attributes of Generic Specific Importance of Attributes of

Business Attribute Attribute Business Administration
Administration Graduates
Graduates
T32 Alertness to / Employees who are actively
information and involved in information seeking
opportunity can learn a new thing daily,

which in turn could lead to long-
term organizational
development.

External stakeholder: Company5

Graduates should be able to see
an opportunity in uncertain
circumstances.

Internal stakeholder: Student
2020

External stakeholder: Company8

T33 Systematic and / Systematic and reasonable
reasonable thinking thinking allows employees to
work effectively.
Internal stakeholder: Student
2019
External stakeholder: Alumni
2015-SRT

T34 Prudence / Employees with prudence can
avoid any mistake at work.
Internal stakeholder: Student
2018
External stakeholder: Alumni
2015-SRT

T35 Strategy formulation / Graduates should be able to
formulate business strategies to
attain the goals.

Internal stakeholder:

Lecturer/Student 2020
T36 Situation and trend / The ability to assess business
assessment trends and situations leads to

organizational success.
Internal stakeholder:
Lecturer/Student 2019
External stakeholder:

Entrepreneurl/Company1
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Code Attributes of Generic Specific Importance of Attributes of

Business Attribute Attribute Business Administration
Administration Graduates
Graduates
T37 Public consciousness / A company requires employees

with public consciousness who
serve the public interest.
Internal stakeholder: Lecturer
External stakeholder:
Governmental

organization3/Company5

T38 Time management / Time management enables
individuals to complete the tasks
on time and allows them to
experience work-life balance.

External stakeholder: Alumni

2016-BKK
T39 Acceptance of rules / A company requires employees
and regulations who follow the rules and

regulations to avoid incorrect and
ineffective performance.

External stakeholder: Company6

Table 4 presents 39 attributes of business administrative administration graduates
as mentioned by stakeholders and the importance of each attribute based on their
opinions. The attributes of business administration graduates are then discussed in the

next section.

Discussion

According to research objective 1, which aims at identifying the attributes of
business administration graduates based on the requirements of stakeholders, the
graduate attributes are classified into two types: generic and specific attributes. Jones
(2010 as cited in Tempone et al,, 2012) states that the two terms, “generic skills” and
“generic attributes” can be used interchangeably. Therefore, this study maintains the
interrelation between “skills” and “attributes” by defining all generic skills as generic
attributes and all specific skills as specific attributes (Tempone et al., 2012). Generic
attributes include transferable knowledge, skills, and abilities which are applicable to
broader contexts (McLean, 2010). Specific attributes refer to specific knowledge, skills
and abilities which are related to a specific area (Heymann et al., 2022).

The research findings showed that 39 attributes of business administration
graduates were required by stakeholders. Based on the definitions of generic and specific

attributes mentioned above, the attributes of business administration graduates can be
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divided into two groups consisting of generic and specific attributes. It was found that
most attributes mentioned by stakeholders were generic attributes while only three
attributes were specific attributes.

Generic attributes of business administration graduates include 36 items: 1)
visionary, 2) attitude, 3) self-efficacy, 4) acceptance of failure, 5) change, 6) decision
making, 7) determination and tolerant, 8) risk taking, 9) love to work, 10) variety of
knowledge, 11) problem solving, 12) language and communication, 13) analytical
thinking, 14) calculation and numerical analysis, 15) planning, 16) responsibility, 17)
technology, 18) interpersonal relationship, 19) emotional management, 20) self-
development and learning, 21) professionalism, 22) creativity, 23) work design, 24)
organizing work, 25) merit and ethics, 26) leadership, 27) personality, 28) adaptability, 29)
alertness to information and opportunity, 30) systematic and reasonable thinking, 31)
prudence, 32) strategy formulation, 33) situation and trend assessment, 34) public
consciousness, 35) time management, and 36) acceptance of rules and regulations.

Specific attributes of business administration graduates are composed of 3 items:
1) knowledge of business administration, 2) applying knowledge of business
administration, and 3) capability of managing business organization.

However, different stakeholders may value different attributes of graduates.
Hence, the universities or the study programs need to identify which attributes are the
most important for stakeholders (especially those who affect or who are affected by the
study programs) so that they would put an effort into building the respective attributes
of graduates (Songsom & Khitmoh, 2021; Songsom et al., 2021).

Based on research objective 2, which aims to determine the importance of the
attributes of business administration graduates, stakeholders explained how the
attributes of business administration graduates are important (Table 4). Their
explanations are useful for integrating the significant attributes of graduates into
curriculum  design. For instance, stakeholders maintained that “interpersonal
relationship” is one of important graduate attributes because “good interpersonal
relationship contributes to teamwork in an organization”. Therefore, business
administration students should acquire interpersonal skills before their graduation.
Priyadarshini (2022) states that interpersonal skills are crucial for all tasks and all
management levels to achieve career success as well as leadership role. In line with the
resource-based view, universities should effectively manage their resources to assist
students to develop necessary attributes matched with the demands of stakeholders,
while they can also encourage students to actively develop the expected attributes by
themselves (i.e. self-management) (Daud et al., 2011).

It can be noticed that stakeholders are more likely to place a value on generic
attributes than specific attributes. This is consistent with the past study by Verma,

Nankervis, Priyono, Salleh, Connell and Burgess (2018) that views generic attributes of
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graduates as “work-readiness” factors because graduates are expected to have skills,
knowledge, and attitudes which enable them to be more productive at work.
Transferable skills (e.g. general communication, problem-solving skills, teamwork, and
learning how to learn) allow graduates to easily move across industries (Verma et al,,
2018).

Furthermore, specific attributes of business administration graduates comprising
3 items demonstrate the differences in competency levels. Firstly, “knowledge of
business administration” can be seen as knowledge-focused (understanding level).
Secondly, “applying knowledge of business administration” emphasizes graduates’
ability to apply knowledge to the real-world tasks (applying level). Thirdly, “capability
of managing business organization” reflects graduates’ capability to design their work or
to run a business (creating level). This seems like students are needed to reach the third
level (creating level) before graduation because stakeholders confirmed that “graduates
who have capability of managing business organization would be able to produce a high
productivity and achieve a competitive advantage” (Table 4). To gain a deeper
understanding of the graduate attributes required by stakeholders, alliance theory
should be applied in higher education institutions because a stronger alliance with
industries would lead to more accessibility to the information on the needs of
stakeholders (Daud et al., 2011).

Conclusion

Based on an investigation into the requirements of stakeholders, it was found
that both generic and specific attributes of business administration graduates are
indicated. Most attributes of graduates mentioned by stakeholders are generic attributes.
This reflects the importance of transferable skills in the future of work. The study
programs which have been heavily focused on producing specific skills of graduates are
supposed to increasingly emphasize generic skills or transferable skills. However, this
study identified the graduate attributes specifically for the B.B.A. Program. The results of

this study may not be generalized to other programs of study or other contexts.

Suggestion

Research Implications

Whereas the research on the attributes of graduates in a particular program of
study was limited, the research findings on the attributes of business administration
graduates which collected data from stakeholders of the B.B.A. Program, Faculty of
Humanities and Social Sciences, Prince of Songkla University, Pattani Campus in
Southernmost Thailand fulfill the gap of knowledge on this issue. The findings could be
useful for curriculum design of the B.B.A. Program or any other similar program of study.

The attributes of graduates should be integrated into the B.B.A. Curriculum and learning
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activities to produce the attributes of graduates corresponding to the requirements of
stakeholders. Additionally, the findings provide the contribution to the readers, for
example, job seekers who search for the information on what attributes are required by
employers so that they could improve the knowledge, skills, and abilities matched with
the demands of employers.

Recommendations to Future Researchers

Since this study adopted a qualitative approach to explore what and how
attributes of business administration graduates are important, it did not statistically
measure the degree to which each attribute is valued by stakeholders. Future research
may pay attention to quantitative examining the levels of requirements of stakeholders

towards 39 attributes of business administration graduates.
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Rational imitation of financial policies, namely peer effects, was documented to
prevail among firms within an industry in both developed and top emerging economies.
Lacking evidence from medium-sized emerging Asian countries, this study examined
intra-industry peer effects, i.e., imitation, on debt financing at Thai listed companies. The
sample consisting of the firms listed on the Stock Exchange of Thailand (SET) during the
years 2001-2018 was incorporated to discover those effects. Numerous databases
associated with the SET (e.g., SETSMART) and the firms’ websites were used to collect
financial numbers. With 6,058 firm-year observations, unbalanced panel data was then
analyzed by using the random-effects and fixed-effects ordinary least squares models as
well as the two-stage least squares regression. The main findings show that a focal firm
imitates the long-term debt financing of its industry peers. Using the instrument approach
to address endogeneity, the key results are confirmed. Peers’ equity shock as the
instrumental variable decreases their financing with debt, subsequently lowering debt
levels at a focal firm. This mimicking was operated through peer action, not peer
character, i.e., performance. In additional tests, severe market competition was found to
strengthen the uniformity of decision-making on debt finance among industry peers.
Meanwhile, the high cost of information embedded in innovation-driven businesses has
not been found to both promote and reduce peer effects on debt finance. Including the
extra control variables at firm-specific levels, the key results remain robust. This study
highlights a vein of social learning theory and competition-based theory in discussing
herding behaviors toward all member firms in a certain industry. The conclusions enrich
the literature on peer effects on debt finance policy.

Keywords: Peer Effects, Intra-Industry, Debt Finance, Imitation, Thai Listed Company

Introduction

According to previous literature, the term ‘peer effects’ is defined as an imitation
of financial policy selection among peers, and this herding behavior is mostly rational
(e.g., Devenow & Welch, 1996). Imitation strategy in corporate policies helps firms

maintain an advanced position under fierce market competition (e.g., mimicking new
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product development), even if this practice benefits only their short-term performance
(Peng et al., 2021). An externality that arises from its peers’ current action, surroundings,
and output exerts an influence on a focal firm to make its own decision through imitation
(Sacerdote, 2011). Firms never make financial decisions in isolation, and competitor
information notably shapes business practices and strategies (Ali-Rind et al., 2023). The
accounting scandal that resulted from WorldCom’s aggressive financial reporting, for
example, made evident the peer pressure within the telecommunications industry that
encouraged peers to imitate WorldCom’s financial practices. Peer effects have a
substantial impact on financial and accounting approaches such as accounting
restatement (Gleason et al., 2008), dividend payment (John et al., 2011), cash in hand
(Chen et al.,, 2019), and tax relief (Kelchtermans, 2020). Corporate financing policies of a
firm’s peers sometimes have a greater influence on the selection of the policies than its
own fundamental information (Leary & Roberts, 2014). Capital structure mimicry is more
prevalent in markets with limited investor protection (Francis et al., 2016), ineffective
corporate governance (Fairhurst & Nam, 2020), and intimate business interconnection
(Zhong & Zhang, 2018).

This current study presents the three interesting aspects that motivate the
investigation of peer effects, i.e., imitation, on debt finance among Thai firms. Firstly, in
Thailand, numerous businesses are characterized by family business groups, and family
firms appear to have lower costs of debt than those of non-family firms (Swanpitak et
al., 2020). Thai firms may then establish the same pattern of capital structure. Secondly,
among the external fund sources, debt has been predominant in Thai businesses over
the decades. Prior to the Asian economic crisis of 1997, Thai companies relied exclusively
on lending from domestic financial sources, i.e., commercial banks, finance companies,
and state-owned banks, with the entire system’s assets constituting 190% of GDP. Thai
firms seemed to follow similar patterns of financial structure. At that time, Thai financial
institutions had lowered their lending standards, as preferential relationships had a
greater impact than bank lending criteria on the extension of loans. In the subsequent
corporate governance reform following the crisis, the pre-crisis regulations and
institutions were replaced with something explicitly new (Limpaphayom & Connelly,
2004), resulting in changes in the financial and banking systems (e.g., downsized or
consolidated banks, tight lending restrictions).

Later, the unrestricted mortgage lending and numerous financial instrument
failures that caused the global financial crisis in 2007 plunged the US and the rest of the
world into a deep recession (Kothari & Lester, 2012). However, the financial impact on
East Asian economies, particularly in Thailand, was not as significant as it could have
been in comparison to the serious disruptions experienced by Western nations. This
suggests that the Thai financial reforms implemented after the Asian economic crisis

enhanced the soundness of domestic banking and finance companies (Inoguchi, 2014).
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Alternative explanations are that the perceived risks of Thai financial institutions are
comparatively low or that irrational investors do not accurately price these risks
(Vithessonthi, 2014). Using a variety of strategies, banks and financial companies have
been continuing their fierce competition to supply funds for Thai firms. According to the
report for 2011-2020 by Thanatawee (2023), Thai firms still have lower debt costs than
those of firms from several Asian countries (China, Malaysia, and Vietnam). Meanwhile,
both asymmetry of information and market competition among family-group businesses
seize control over the Thai capital markets. It is expected that Thai companies would
make debt finance decisions by mimicking the decisions of their counterparts in a normal
manner.

Thirdly, to the best of my knowledge, this study seems to be the first to explore
peer effects on debt finance choices for Thai companies. With the exception of studies
from China (Zhong & Zhang, 2018; He & Wang, 2020), Spain (Maté-Sanchez-Val et al,,
2017), and Romania (Brendea & Pop, 2019), peer effects on financing choices have not
been studied much in other single economies since the seminal research of Leary and
Roberts (2014) based on US firms. This study enhances our understanding of the
association between the imitation of debt financing in Asian emerging markets outside
China. The debt structure of developing markets differs from that of developed
economies due to the underdeveloped capital markets and low availability of external
financial sources (Abadi et al,, 2016). For the Thai emerging market, incomplete and
divergent information can result in suboptimal financial decisions that are driven by
unknown conditions, and the country is currently in charge of the need for innovation.
It is unclear whether and how focal firms follow the debt finance behavior of their
industry peers, so this study fills the void by examining this mimic behavior within the

industry and the motives behind the imitation.

Objective
The objective of this study is to investigate the influence of intra-industry peer

effects on debt finance policy (debt finance imitation) among Thai listed firms.

Theory, Literature Review, and Hypothesis

Social Learning Theory

Social learning theory refers to the social behavior and learning process through
which an individual’s new behaviors arise from its direct experiences through the
observation of its peers’ actions and consequent outcomes (Bandura, 1971). The term
‘peer effects’ was first mentioned in the sociological literature to describe the tendency
of members of a social group to learn and mimic their colleagues’ actions and attitudes
without engaging in a trial-and-error process (Hyman, 1942). Researchers in economics

then adopted the concept and developed information asymmetry models to explain
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the fact that a firm imitates and learns from its peers if the costs of making a decision
are significant (Conlisk, 1980). Corporate finance scholars apply these economic models
to test whether peer action explains financial decisions (e.g., Patnam, 2011). Damodaran
(2010) states that “firms in a business tend to follow the leader... When this firm chooses
a financing mix, presumably based upon its fundamentals, other firms in that sector then
imitate the leader, hoping to imitate its success.” An imitation strategy stemming from
learning behavior was found among enterprises that must adapt rapidly to technological
and innovative changes, and this strategy helps them improve market competitiveness
(Peng et al., 2021; Wu et al., 2019).

Organizational Isomorphism and Institutional Theory

Aldrich (1979) argued that “the major factors that organizations must take into
account are other organizations.” Limited resources and customers are not the only
factors driving competition in business. Instead, the enterprise pursues political authority
and institutional legitimacy for social and economic sustainability. Institutional
isomorphism exemplifies the political and ceremonial imperatives that dominate the
survival of the majority of modern business organizations. Organizational isomorphism
was conceptualized to describe homogeneity among businesses, particularly within the
industry. According to Hawley (1968), isomorphism occurs when a company’s processes
and operations, as well as its information, are so constrained that it cannot make a
decision. Thus, it is compelled to resemble counterparts in the industry that encounter
the same environmental conditions. DiMaggio and Powell (1983) argued that as
businesses continue to become more homogeneous, bureaucracy plays a crucial role in
forming the common organization. Even though organizational structures have been
altered to maintain productivity and competitiveness, this transformation is the result of
processes that make businesses more similar without actually rendering them more
effective. In line with organizational isomorphism and institution theory, peer effects
within an industry likely exist to legitimize the power of organizations, including alliances,
and facilitate access to financial sources. Following that, Ghani et al. (2023) conclude
that a similar policy for the capital structure among the energy companies in ASEAN
would enhance regional collaboration in the allocation of effective manufacturing
resources.

Peer Effects and Hypothesis Development

Leary and Roberts (2014) were the pioneers of empirical research into the
connection between peer effects and capital structures. The authors define peer effects
as the behavior (e.g., leverage ratios) and characteristics (e.g., sales, growth) of the peer.
They show that the leverage ratios of firms in the US sample are positively related to
those of their peers. This view is supported by Francis et al. (2016), who reported that
firms across 47 countries follow their peers’ capital structure choices. In particular, the

similarity of financing structures was more pronounced in countries with strong creditor
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rights and less-protected investors. Moreover, Camara (2017) exhibits that imitation
behavior of inter-industry capital structure is existent in the service industries during the
economic contraction in the US, as their high procyclical nature makes for the worst
performance. Im (2019) also reveals that over-levered firms in the US promptly adjust
their leverage when their peers encounter extremely unfavorable or favorable shocks.
Furthermore, Fairhurst and Nam (2020) conclude that US firms with weak corporate
governance mimic their peers’ debt policies. The tendency to imitate is noticeable in
these firms with executive reputation concerns and high litigation risks.

Subsequent to Leary and Robert’s original study, few have investigated the
imitation of capital structures outside the US market, except for those in China and
Romania. Zhong and Zhang (2018) concentrate on Chinese A-share-listed companies
whose stock is only available to mainland Chinese investors. The authors find evidence
for peer effects on capital structures only in the downward direction. When peers cut
leverage levels, firms would replicate the peers’ decision by reducing their own debt
levels. In Romania, Brendea and Pop (2019) also found a herding behavior in the
financing source and concluded that the average capital structure of the sector shapes
firms’ financing pattern. Later, He and Wang (2020) investigated peer effects during the
period of the split-share structure reform in China. The authors suggest that firms adjust
their capital structure in response to changes in their peers’ leverage ratios. Such
adjustments have profound impacts on industries characterized by intense competition
and high debt volatility and on firms with a small market share, zero dividend payouts,
and tight financial constraints. Chu et al. (2022) have also observed that the capital
structure decisions of a firm are influenced not just by peer effects arising from the
leading firm, but also by those originating from a little successful firm. In a recent study
conducted by Liu et al. (2023), new evidence was presented on the influence of peer
effects on the corporate capital structure within the Chinese capital markets. The
researchers postulated that these impacts were observed through many mechanisms,
including the industrial average, industrial leaders, and firms that share similarities within
the industry.

This current study argues that the theoretical motivations underlying the
imitation of capital structures are twofold. Firstly, firms compete in their industry by
learning from their peers’ actions and consequent outcomes based on social learning
theory. Market competition mechanisms create agency problems that result in the
predation behavior of rivals. For example, reliance on debt finance exposes a firm with
a high level of debt to the ruthless competitive policy of a low-debt rival that adopts a
price reduction strategy. If the expected costs of the predatory behavior are significant,
the high-debt firm would mimic the capital structure of the low-debt firm (Bolton &
Scharfstein, 1990). In this case, highly leveraged firms imitate the capital structure of

their less leveraged peers in the same industry to reduce price competition from their
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more solvent rivals. Imitation behaviors under competitive pressure are also found when
going public. According to Aghamolla and Thakor (2022), in the drug industry, private
firms are more likely to transition to public equity markets when a close competitor has
recently gone public.

Second, organizational isomorphism and institutional theory, which say that
limited business resources, operations, and information cause a focal firm's finance
policies to look like those of its peer in similar environments, are likely the driving forces
behind imitation of finance policy. This leads to homogeneity in capital structure among
firms within the industry. If firms operate in a highly uncertain environment (Dodgson,
1993) and have poor-quality information (Bikhchandani et al., 1998) for the design of
their optimal capital structure, imitation becomes meaningful. An alternative explanation
of imitation is referred to as herding behavior, a tendency to follow the actions of the
group norm. Managers might prefer to either hide in the herd—actions escape scrutiny—
or ride with the herd—capability is assessed (Devenow & Welch, 1996). To avoid risks to
their reputation, managers are well disposed to free ride on information about the capital
structure of their industry peers. Krishnankutty et al. (2022) exhibit that, in the
manufacturing, services, and real estate and construction sectors, there is imitation
behavior in Indian firms to follow the mean capital structure of their sector. Even in
decision-making on tax planning, Liao et al. (2022) conclude that the effect of
information sources, namely peer effects, on corporate tax avoidance is existent. The
authors find that a company has a higher level of tax avoidance if its peers in the same
industry adopt an aggressive tax avoidance strategy. In an emerging economy like
Thailand, the capital market is relatively young and lacks informational efficiency
(Connelly, 2016), and Thai firms have substantially relied on external debt finance for
many decades. The optimal capital structure has then been rigorously formulated. To
either compete in the product market or free ride on inadequate information and
resources, the imitation of debt finance structures exists among peers within a particular
industry. The hypothesis is the following:

H1: Industry peers’ debt financing is positively associated with the debt financing

of a focal firm.

Methodology

Sample and Data

The scope of this study focuses on all Thai listed companies on the Stock
Exchange of Thailand (SET) in the years 2001-2018 as the sample. The study compiles
longitudinal financial data from numerous databases, including the SET Market Analysis
and Reporting Tool (SETSMART), as well as the websites of the Securities and Exchange
Commission of Thailand (SEC), the SET, the SETTRADE, and the listed firms. The study

initially obtains data from those databases for 8,401 firm-year observations, ignoring
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rehabilitated firms. The initial sample is comprised of firms from the eight industries of
agro and food, consumer products, financials, industrials, property and construction,
resources, services, and technology. Then, the study employs the following procedures.
Due to missing or insufficient financial data, 2,301 firm-year observations were first
eliminated from the original sample. 42 firm-year observations were then used to
remove unusual values (the outlier, leverage, and influential data points) from a dataset
that were hindering statistical analysis. Using unbalanced panel data, the final sample
consists of 6,058 firm-year observations from 549 unique companies.
Regression Model and Variable Measure

To examine peer effects on financial decision-making, this study employs the

following ordinary least squares (OLS) regression in the baseline model:
DFIN;;¢ = Bo + B1PEER ;¢ + BoPEERCHA; + Zg":l & FocalControls;: + Year FE +
Industry FE + €
Where subscripts j, -j, i, and t denote focal firm, peer firm, industry, and year, respectively.
In this regression?, focal firms’ debt finance policy is the linear function of peers’ debt
financing and the control variables, including peers’ character, focal firms’ own
characteristics, year fixed effects, and industry fixed effects.

This study measures debt finance policy (DFIN;;1) by using the book value ratio
of long-term debt to total assets of the focal firm j in the industry i at the end of fiscal
year t. The ratio of long-term debt compared to that of short-term debt can improve
constructive information about the existence of peer effects (Zhong & Zhang, 2018). As
finance managers often utilize book leverage to make company choices (Graham &
Harvey, 2001), adopting leverage book values as opposed to leverage market values is
also a simpler approach.

Peer effects (PEER;;;) refer to debt finance policy among all peers (excluding a
focal firm) within certain industries. Intra-industry peers’ debt finance policy is calculated
by the average book value ratio of long-term debt to total assets of the peer firms (),
excluding firm j, within their own industry i at the end of fiscal year t. This variable
displays the average long-term debt taken on by business competitors and has been
widely used in prior studies (e.g., Liu et al., 2023).

Of the control variables, the first is the peer characteristic. In a similar business
climate, firms’ finance policies respond to those of their peers through two channels:
action (decision) and characteristics. Peer characteristic pressure occurs if a focal firm
reacts to a change in the characteristics of its peers (e.g., sales, risks) by imitating the

adjustment of the peer characteristics that subsequently results in uniform financing

2 Whether to select a fixed or random effects model is a common issue that arises when estimating models with
panel data. This study presents the key findings of both models and uses the specification test to determine which

model is superior for interpreting the results.
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policies® (Leary & Roberts, 2014). The peer characteristic (PEERCHA ;) is measured by
the average net sales of the natural logarithm of the peer firm (-j) within the own industry
i and year t. Firms’ financial policies respond to peers’ character and are likely to display
either a positive or negative association.

Next, the four control variables of firm characteristics—FocalControls—are as
follows: Firm size (SIZEj;4), which is calculated by the natural logarithm of total assets
for focal firm j in industry i at the end of fiscal year t, represents the firm’s varying
borrowing potential. The cost of insolvency will be reduced if businesses are diversified
and large in size. Consequently, major enterprises will have smoother access to loans.
According to previous research (e.g., Zhong & Zhang, 2018), a positive association
between firm size and debt financing is expected. Profitability (ROAj;+), calculated as the
ratio of earnings before interest and tax to the average of last year’s and current year’s
total assets for focal firm j in industry i at the end of fiscal year t, represents returns on
total assets. In light of substantial borrowing costs and financial constraints, businesses
respond with accumulated earnings as their primary source of funding. Previous research
(e.g., Francis et al., 2016) suggests that financial performance will have a negative impact
on debt levels.

Following that, growth opportunities (GROWTH,;;;) are computed by dividing the
market value equity by the book value equity for the focal firm j in the industry i at the
end of the fiscal year t to determine the potential for future business expansion. The
propensity for high growth elicits dysfunctional managerial behavior, such as
overinvestment, which exacerbates financial distress and devalues the firm. Prospective
businesses then attempt to reduce their debt usage. The negative relationship between
growth opportunities and debt financing is anticipated (e.g., Im 2019). Tangibility
(TANG;; 1), measured by the ratio of property, plant, and equipment to total assets at the
end of the fiscal year t, represents collateral for the firm j in the industry i. It is essential
for the company to gain access to long-term loans. By requiring fixed-asset guarantees,
lenders will compensate for enduring a customer’s risk of default and insolvency
exposure. Tangibility is expected to positively influence funding through debt.

Year FE is the year fixed effects variable, which consists of 17 dichotomous
variables to account for differences in debt finance policy across the study periods. The
variables are coded as one if the firm is in the years 2002-2018 and zero otherwise (the
base year is 2001). Industry FE, the industry fixed effects variable, comprises seven

dummy variables to control for business cycles across industry types. The variables are

® For instance, there are several rivals in a certain sector, including companies A and B. In order to finance its increased
production when it introduces a new product into the market, Firm A issues seasonal stock, which lowers its leverage
ratios. Firm B releases stock to finance its new product in reaction to the launch of the new product by its competition,
reducing its leverage ratios. As a result, business B acts in response to the launch of the rival product rather than just

duplicating the change in the financing strategy of its rival.

g’éf} Economics and Business Administration Journal, Thaksin University Vol. 16 No. 2
Nt

ECBA



coded one if the firm is in the industries of agro and food, consumer products, financials,
industrials, property and construction, resources, and services and zero otherwise (the
technology industry is set as the baseline). €;;; represents the error component for the
focal firm j in the industry i in the year t.

Two-Stage Least Squares Regression

This study attempts to address endogeneity concerns by using the fixed effects
approach in the baseline models, allowing for unobserved variables to have associations
with observed variables. In addition, the study conducts a two-stage least squares (2SLS)
regression to instrumentalize the potentially endogenous variables. In the first stage of
the regression, this variable is regressed onto the instrumental variable to obtain the
estimated values. Next, the estimated values are used in place of the actual values in
the baseline models so as to examine H1. The appropriate instrumental variable must
correlate with the endogenous variable, independent of other determinants of capital
structure.

This study adopts the peers’ equity shocks (SHOCK) as an instrument for the peer
decision, following previous studies (e.g., Fairhurst & Nam, 2020). Equity shocks are
measured by the idiosyncratic equity returns that are derived from the market model,
with the backward, 24-month rolling regression of the monthly returns as the following
model of the expected return:

Tiit =it + ﬁ%,t(’"mt — Tf)+ ﬁ]”lvtD (Tm—j,i,t - Tft) +Njit
where T refers to the total return for focal firm j in industry i over month t, (rm — rfy)
is the excess market return, and (rmy;; — rfy) is the excess return on a weighted industry
portfolio excluding focal firm j’s return. To calculate the instrumental variable, this study
first analyzes the rolling regression for each observation.

In this expected return model, the N;;; represents the idiosyncratic equity return
for focal firm j in industry i and month t. In other words, the idiosyncratic equity return
of firm j is equal to actual monthly returns minus expected monthly returns. The
idiosyncratic equity returns are a price change’s risk stemming from the unique
circumstances of an individual firm, and these stock returns obviously affect the capital
financing (Chen & Ma, 2017; Duong et al., 2015). This instrument is a potential source of
exogenous variation in the peer decision, as it is serially uncorrelated and across-
uncorrelated”. Second, this study compounds the monthly idiosyncratic returns to
obtain their annual measure. Thus, the source of exogenous variation for peer firms’
decisions—the instrumental variable—is the average peer firm’s (except for focal firm j)

equity return shock, i.e., Nt

% In other words, the firms’ current equity shocks are found not to predict their own future shocks or their peers’

future and current shocks.

Do intra-industry peer effects influence the debt financing policy of companies listed in Thailand?

Sirada Nuanpradit

209




210

Empirical Results and Discussion

Descriptive and correlation analysis

A summary of the descriptive statistics and correlation analysis for the baseline
model’s variables is presented in Table 1. The DFIN mean of 0.184 suggests that almost
one-fifth of total assets were funded by long-term loans. In Thai listed companies, the
use of long-term finance from debts is higher than that of Indonesian firms, as reported
by Haron (2018). The average PEER is 0.190, suggesting that the long-term debt of peers
within the industry makes up around 19 percent of total assets. Clearly, the value of the
DFIN mean corresponds with that of the PEER mean. The PEERCHA mean of 16.300
indicates that average net sales at the end of the fiscal year account for around 20 billion
baht for the industry peers.

The SIZE mean reveals that the sampled firms exhibited, on average, 4.5 billion
baht in total assets. The mean of ROA reveals that the Thai firms generate approximately
net income before interest and tax at eight percent of total assets, which is identical to
the US finding of Duong et al. (2015). The mean of GROWTH suggests that the market
value of the SET-listed firms is about double the book value per share. The average
TANG value indicates that approximately one-third of total assets could be used as
collateral. The tangibility of the Thai firms is comparable to that of US firms, as found
by Hung et al. (2020), and Malaysian firms, as found by M’ng et al. (2017).

In the same table, the Pearson correlation matrix indicates the existence of a
statistically significant correlation among the variables in the baseline model. The
positive and significant correlations of DFIN with PEER, PEERCHA, SIZE, and TANG imply
that the debt finances of a focal firm are positively related to the peers’ debt finances
and total revenues, including its size and fixed assets. The correlations of PEER with
PEERCHA, SIZE, and TANG imply a positive association between the debt finances of the
peers, total revenues of the peers, size of the focal firms, and tangibility of the focal
firms. The correlations of SIZE with ROA and TANG indicate a negative association
between the focal firms’ size, financial performance, and tangible assets. The variance
inflation factors, or VIFs scores, for the baseline regression model range from 1.01 to

4.02, suggesting that the variables are less likely to encounter multicollinearity problems.

g’é&,"} Economics and Business Administration Journal, Thaksin University Vol. 16 No. 2
Nt

ECBA



Table 1 Descriptive and Pearson Correlation Analysis

Variables Mean SD Q1 Q3 VIFs
DFIN 0.184 0.432 0.000 0.305

PEER 0.190 0.121 0.130 0.223 1.75
PEERCHA 16.300 0.910 15.890 16.650 4.02
SIZE 15.524 1.669 14.338 16.383 1.12
ROA 0.080 0.706 0.024 0.103 1.01
GROWTH 2.151 0.156 0.790 2.230 1.01
TANG 0.350 0.256 0.118 0.534 1.15
Variables DFIN PEER PEERCHA SIZE ROA GROWTH
DFIN

PEER 0.094%**

PEERCHA 0.029** 0.097***

SIZE 0.184%** 0.049%** 0.093%***

ROA -0.014 0.000 -0.005 -0.037***

GROWTH -0.005 -0.007 -0.004 -0.012 0.003

TANG 0.022* 0.059%*** 0.081*** -0.063*** 0.022* 0.009

Notes: *, **, and *** indicate statistical significance at the 0.10, 0.05, and 0.01 levels (two-tailed), respectively. The

VIFs are referred to the variance inflation factors. All variables are described in Appendix A.

Baseline results of the OLS analysis

Table 2 tabulates the hypothesis test’s results by using the random-effects, fixed-
effects, and 2SLS regressions in columns (1), (2), and (3), respectively. With the
unbalanced panel data, the common issue regarding model estimations is whether to
use fixed or random effects models. The chi-square values of the Hausman test (34.13)
reject the null hypothesis of the random effects model in favor of the fixed effects
model, suggesting that unexplained year-to-year variations exist in the observations. This
study then uses the estimates from the fixed effects regression in column (2) to describe
the findings. However, the empirical results from both random-effects and fixed-effects

models are rather identical.
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Table 2 Hypothesis Test

Variables Sign Coefficient (p-value)
(1) (2) (3)
Random-effects Fixed-effects 2SLS regression
GLS regression regression
Constant -0.618 (0.000%**) -0.640 (0.000%**) -0.199 (0.000%**)
PEER (+) 0.296 (0.000***) 0.158 (0.002***)
PEER 0.087 (0.074%)
PEERCHA (+/-) -0.000 (0.769) 0.000 (0.475) 0.001 (0.431)
SIZE (+) 0.047 (0.000%**) 0.049 (0.000**) 0.048 (0.000%**)
ROA ) -0.005 (0.585) -0.006 (0.401) -0.004 (0.572)
GROWTH Q) -0.000 (0.825) -0.000 (0.750) -0.000 (0.758)
TANG (+) 0.042 (0.057%) 0.036 (0.097%) 0.097 (0.060%)

First stage instrument:

SHOCK -0.282 (0.000***)
Year FE No Yes Yes
Industry FE No Yes Yes
R’ 0.420 0.406 0.222
F-value 36.87
Wald X* 265.12 (0.000%*%) 289.42 (0.000***)
Hausman’s test: X 34.13
N 6,058 6,058 6,058

Notes: * and *** indicate statistical significance at the 0.10 and 0.01 levels (two-tailed), respectively. All variables

are described in Appendix A.

In column (2), the coefficients for PEER (0.158) are positive and significantly
associated with DFIN (p-value = 0.002) at the 0.01 statistical level. A 1% increase in the
long-term debt ratios of peer firms leads to a 0.158 increase in those of focal firms. This
supports the H1 that peers’ decision-making on debt financing policy has a positive
impact on the debt finance decision-making of a focal firm. The findings add to the
evidence of the relationship between peer effects and the capital structure of US firms
(Leary & Roberts, 2014) and firms in China (e.g., He & Wang, 2020). Consistent with Francis
et al. (2016), flawed investor protection and established creditor rights trigger the
mimicking behaviors of firms when they are deciding on the level of debt finance. In the
Thai developing market, the Asian financial breakdown activates strong creditor
protection. By learning from their peers’ decisions on debt finance, firms are likely to

imitate this action to alleviate the risks arising from competition, e.g., price wars and
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innovation exploration. Another rationale is the informational cost and limited resources
that make the organizations within a specific industry form an identical capital structure
under these constraints. In industries with a highly uncertain environment and poor-
quality information, free riding on information about the capital structure of their industry
peers is appropriate.

By controlling for peer character, the coefficient for PEERCHA is insignificant,
suggesting that peer performance does not influence the decision-making on debt by
focal firms. The absence of this influence corresponds with the results of Leary and
Roberts (2014), who did not find peers’ sales effects on the market and book leverage
ratios. The rationale behind this is that peer attributes (e.g., performance) do not directly
cause firms’ operating processes and outcomes, so the firms disregard those factors
when making their finance choice decision. Of the firm-specific control variables in the
same column, the coefficients for SIZE (0.049) and TANG (0.036) are positive and
statistically significant, with DFIN at the 0.01 and 0.1 levels, respectively, and the
conclusions are similar to those in previous studies (e.g., Im, 2019). Large-sized
companies are diversified and less likely to hinge on bankruptcy costs and agency costs
of debt, facilitating their supply of long-term loans. Numerous fixed assets of the
companies allow them to supply sufficient collateral to back loans. However, the results
of column (2) show that firms’ ratios of returns on assets, ROA, and growth opportunities,
GROWTH, do not affect their finance policy through debts.

Instrumental variable approach

To overcome endogenous problems in the PEER variable, the study adopts the
2SLS method and the SHOCK instrumental variable in the first stage of the regression.
The results are shown in column (3) of the same table. The findings of the first stage
regression show that the coefficient for the SHOCK (-0.282) is negative and statistically
significant (p-value = 0.000) at the 0.01 level. These findings are consistent with those of
prior work (e.g., Fairhurst & Nam, 2020). Therefore, when its peers encounter the equity
shock, the focal firm will respond by lowering its long-term debt ratio. In the second
stage, the coefficient for PEER is positive (0.087) and statistically significant (p-value =
0.074), which is consistent with the main findings in the OLS regression. In the remaining
control variables, the conclusions are similar to those reported in the OLS models.
Accordingly, the baseline conclusions for the association between peer effects and long-

term debt are robust.

Further investigation and robustness tests

Market competition motive

In this section, this research analyzes the underlying mechanisms behind peer
effects on debt finance policy. According to social learning theory, firms compete in the

market by learning from their peers’ actions and subsequent outcomes. Imitation of
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financial policy helps preserve competitive parity and limit rivalry. Adopting a financial
approach different from that of industry peers may raise product market risks and capital
costs. As such, peer effects are expected to be stronger in more competitive markets
(Liang et al., 2021). This study uses the Herfindahl-Hirschman index (HHI) as a proxy for
industry concentration (competition) faced by focal firms, measured by the sum of the
squares of the annual market shares of the focal firms. A higher HHI suggests lower
product market competition. To examine the competitive motives behind peer effects,
this study analyzes the interaction term between the PEER and HHI variables. The results
derived from the additional and robust tests are reported in Table 3. In column (1) of
this table, the coefficient for PEER x HHI is negative (-0.996) and statistically significant
(p-value = 0.035) at the 0.05 level. This indicates that peer effects on debt finance
decision-making are lessened when the product market has low rivalry. In line with social
learning theory and market competition views, the evidence in this test summarizes that
an intense rivalry encourages the debt finance mimicry

Costly Information Motive

Within a particular industry, its member firms experienced a comparable
economic climate. On the basis of organizational isomorphism and institutional norms,
a firm’s financial policies should resemble those of society’s members. As such, imitation
of financial approaches becomes more prominent when business sectors are
characterized by limited resources and a highly unpredictable environment. This raises
high information costs and a lack of information for selecting optimal finance sources.
Currently, Thailand is encouraging innovation-driven corporate policies. Due to costly
investments in technology and innovation, Thai businesses have struggled to gain access
to the data required to promote new investment strategies and lack of capital funds.
Peer effects on innovation investment were discovered by Xiao et al. (2022) in Chinese
firms, particularly in modern industries with few newcomers.

This study then uses the targeted s-curve industries (SCUV) as a measure of
information costs. A focal company is designated with a value of one if its operations
align with the definitions of the 10 targeted s-curve industries and zero otherwise. By
matching the s-curve definitions with the definitions of the SET’s total 28 sectors, the s-
curve firms consist of those in the following nine sectors: (1) agribusiness, (2) food and
beverage, (3) automotive, (4) energy and utilities, (5) health care services, (6) tourism and
leisure, (7) transportation and logistics, (8) electronic components, and (9) information
and communication technology. Again, this study employs the interaction term between
the PEER and the SCUV, i.e., a dichotomous variable, to discover costly information
motives that lead to peer effects. It is anticipated that industries with higher information
costs will exhibit a similar capital structure to those with low information costs.

In column (2) of the same table, the PEER x SCUV coefficient is insignificant. As

such, information costs that are assumed to be incurred in s-curve industries have no
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effect on peer imitation of a debt finance policy. One potential cause is that an

innovation-driven company is solely focused on minimizing liquidity risks, thereby

disregarding industry peers’ capital structures. Informational costs therefore discourage

industry partners from imitating debt financing. Perhaps financial distress costs are a

major concern when selecting inappropriate sources of capital through mimicking.

Table 3 Additional Analysis and Robustness Check

Variables Sign 1)

Market competition

Coefficient (p-value)

2

Costly information

(3

Extra control variables

Constant -0.690 (0.000***)
PEER (+) 0.267 (0.039**)
PEERCHA (+/-)  0.000 (0.878)
HHI 0.136 (0.296)
PEER x HHI (+)  -0.996 (0.035%**)
SCUV

PEER x SCUV +)

SIZE (+)  0.048 (0.000***)
ROA () -0.007 (0.354)
GROWTH () -0.000 (0.690)
TANG (+) 0.039 (0.103)
AGE

OCF

Year FE Yes

Industry FE Yes

R’ 0.490

F-value 41.10

N 6,058

-0.635 (0.000%*%)
-0.118 (0.361)

0.000 (0.631)

-0.039 (0.253)
0.175 (0.206)
0.049 (0.000***)

-0.007 (0.343)

-0.000 (0.726)

0.040 (0.094%)

Yes
Yes
0.483
41.28

6,058

-0.623 (0.000***)
0.026 (0.097%)

-0.000 (0.845)

0.046 (0.000%*¥)
-0.015 (0.263)
-0.000 (0.798)

0.011 (0.709)

0.000 (0.727)
-0.133 (0.173)
Yes
Yes
0.389
17.09

4,670

Notes: *, **, and *** indicate statistical significance at the 0.10, 0.05, and 0.01 levels (two-tailed), respectively. All

variables are described in Appendix A.

Controlling for other firm characters

The study adds the two variables to control for other firm-specific levels in the

baseline model. The first factor in determining the firm’s age (AGE) is the length of time

it has been on the SET. Next, operating cash flow volatility (OCF) is quantified as the

ratio of the operating cash flow standard deviation over the previous five years to the
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average total assets. In order to evaluate the firm’s cash flow distribution, the number
of observations was decreased. By incorporating these control variables, the study
reexamines the baseline model and reports the findings in column (3) of the same table.
Consistent with the results of the primary test, the coefficient for PEER (0.026) is
positively and significantly associated with DFIN (p-value = 0.097). The majority of control
variable conclusions are comparable to those of the primary test. In this case, however,
the coefficients for AGE and OCF are insignificant, indicating that firm age and cash flow

divergence exert no influence over debt financing.

Conclusion

This study aims to investigate peer effects on debt financing in Thailand’s
emerging market. By looking at the OLS fixed-effects model for unbalanced panel data,
using the instrumental variable approach, and adding the control variables to deal with
endogeneity issues, firms tend to make the same decisions about debt financing as their
peers in the same industry. Consequently, this study came to the conclusion that peer
effects only operate via the peer action channel and not the peer character channel.
The motivation behind imitative behavior is to increase competitiveness, with highly
competitive businesses imitating capital structures to a significant degree. According to
the evidence of Chinese corporations discussed by Zhao et al. (2022), certain
supermarkets (e.g., Gome and Suning retail companies) were also found to replicate the
financing model of Wal-Mart to obtain funds for global expansion. Based on social
learning theory and the product market competition view, the evidence from this current
study summarizes that firms imitate their industry peers’ debt finance with the hope of
survival in the emerging market with increases in competition degrees. Generally, high
market competition causes a low price and gives the sellers a narrow profit margin. So,
they need to align their capital financing with the industry average, aiming to miticate a
price war resulting from variations in capital costs. Perhaps this enhances the industry
units’ competitiveness toward innovation exploitation and efficiency improvement
instead of using a price strategy in the Thai markets. Divergence on informational costs
and advanced resources between innovation firms and non-innovation firms was not
found to have an impact on the imitation of debt financing structures.

This study contributes to the literature in three ways. Firstly, this evidence of
peer effects on corporate financing policy from Thailand bridges a gap in the literature
that lacks evidence from emerging markets outside the BRICKs and European countries.
Mimic behaviors in capital structure were found in the cross-country setting (Francis et
al.,, 2016) and various scaled economies, including the developed and top emerging
countries (e.g., Leary & Roberts, 2014; Zhong & Zhang, 2018), as well as the non-largest
emerging markets like Thailand, as reported by this study. Second, this study that looks

into imitation’s motivations through the competition of the product market and
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incomplete information for decision-making answers calls from Ali-Rind et al. (2023) that
indicate limited evidence on reasoning for peer effects. In this current study, the
evidence on market competition degrees that heighten peer effects on financing sources
adds to the recent study of Liu et al. (2023), which utilized the Chinese economy and
found similar conclusions. In contrast, peer effects are ineffective in a severe rival market
where firms can promptly access relevant information, as discussed by Chen and Ma
(2017). Lastly, the study showed no evidence of the interaction impact between peer
effects and costly information, based on the assumption of organizational isomorphism
and institutional theory. This conclusion is then contrary to Zhang and Hu’s (2017) study,

which discovered that mimetic isomorphism encourages innovation performance.

Implications and Policy Suggestions

The findings of the study have significant implications for several parties. Investors
should first be aware of any business financial policies in a certain industry that are being
imitated. When analyzing trends in a firm’s financial stability, liquidity, and capital costs
or comparing them across member businesses of an industry, it is important to use
information regarding the capital structure of those firms carefully. A similar capital
structure results from peer members’ imitation behavior, which is more crucial in highly
competitive businesses. Then, unsophisticated investors must rationally assess economic
signals to avoid prejudice brought on by common financing techniques used by all
companies in a certain industry. Second, peer effects have the potential to encourage
unethical financial disclosure practices, including tax evasion and earnings manipulation.
If one company in an industry signals a financial collapse or an unusual financial policy,
the remaining companies in that sector are more likely to experience unfavorable
effects. This sends a clear message to the capital markets’ regulatory bodies to
investigate spillover effects. Finally, this study’s findings recommend policymakers for
the targeted s-curve industry by demonstrating that interdependency among funding
policies is not found to be increased or weakened by innovation-driven policy. It is
obvious that the condition for government assistance to eligible businesses should be

their lack of access to financial sources and their ability to attract investment.

Limitation and Future Study

This investigation is subject to certain limitations. Despite the use of econometric
techniques to deal with the endogenous variable, similar financial structures of firms
within an industry are likely formed by unobserved or time-invariant factors or are
dependent on macroeconomic conditions; thus, the results of the study should be
interpreted with caution. This unresolved issue left room for future investigation. In
addition, the study measures the variables at their current levels, so it is recommended

that future research incorporate a change in the variable values or the lead or lagging
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variables into the methodology. In addition, this study only investigated peer effects
within the industry under the SET classification. Effects of intra-sector peers on financial
policy may vyield evident results. Even in industrial zones, economic corridors, and
geographic neighborhood areas, it is unknown whether peer effects exist and what
motivates imitation. Peer effects on corporations’ other policies, their rationales, and

the industry’s consequences are still evidently worthy of investigation.

Appendix A. Variable Measurement
Notation Variables Measurement

Variables in the baseline model

DFIN Debt finance The book value ratio of long-term debt to total assets at the
end of the fiscal year.

PEER Peer decision The average book value ratio of long-term debt to total assets
of industry peers at the end of the fiscal year.

PEERCHA  Peer character The natural logarithm of average net sales for industry peers at

the end of the fiscal year.

SIZE Size The natural logarithm of total assets at the end of the fiscal
year.
ROA Financial Earnings before interest and tax divided by the average of the
Performance last and current year’s total assets at the end of the fiscal year.
GROWTH  Growth Market value scaled by the book value of equity at the end of
opportunities the fiscal year.
TANG Tangibility Property, plant, and equipment divided by total assets at the
end of the fiscal year.
Year FE Year fixed effects Dummy variable coded 1 if a firm operates in the years 2002-
2018; 0 otherwise.
Industry Industry fixed Dummy variable coded 1 if a firm is in the industries of agro-
FE effects food, consumer products, financials, industrials, property and

construction, resources, and services; 0 otherwise.

SHOCK Peer equity shocks  The industry peers’ idiosyncratic equity returns from the market
model with the backward 24-month rolling regression of the
monthly returns.

PEER Predicted peer The predicted values of peer decision from the first stage of

decision regression.

Variables in the additional models

HHI Industry The sum of the squares of the annual market shares of a firm.

concentration

SCUV Target s-curve Dummy variable coded 1 if a firm’s operations align with the 10
industry targeted s-curve industry definitions; 0 otherwise.
AGE Firm age Total years since a firm listed on the Thai stock market.
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Notation Variables Measurement

OCF Volatility of Standard deviation of cash flow from operations scaled by total
operating cash assets over the five preceding years.
flows
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Table 1 Hypotheses Testing

Hypothesis Relationships Beta SE t-value Decision
H1 People characteristic -> IR 0.12 0.08 1.56 Not Support
H2 Destination scenery -> IR -0.01 0.07 0.07 Not Support
H3 Destination image -> IR 0.16 0.08 2.06% Support
Ha Tourist Exp. of Esc -> IR 0.26 0.10 2.59%* Support
H5 Tourist Exp. of Es -> IR 0.22 0.09 2.46%* Support
H6 Tourist Exp. of Ent -> IR 0.10 0.10 1.00 Not Support

Note: *P<0.05, t>1.645, **p<0.01, t>2.2327, ***p<0.001, t>3.092 (one tailed);, SE: Standard Error
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Economics and Business Administration Journal, Thaksin University, is an
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4. The copyright of any article published in the Economics and Business
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3. Article Review
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in the twenty-first century, along with practical implications for the new business era.

Manuscript Preparation Guidelines
Manuscripts must be typed on A4 size paper using TH SarabunPSK font, size 16. The

content should not exceed 20 pages in length.

Page Setup:
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Bottom Margin: 2.54 cm

Manuscript Submission: Submit via the Thai Journal Online (ThaiJO), accessible at
https://www.tci-thaijo.org/index.php/ecbatsu

Article Withdrawal or Retraction Details:

Article withdrawal refers to retracting a manuscript before it has been published.
Article retraction refers to retracting a manuscript that has already been published.
In the case of article withdrawal or retraction, you can download the form at

https://www.tci-thaijo.org/index.php/ecbatsu and if the manuscript has already

been sent to peer reviewers, the author is responsible for paying the review

process.

Manuscript Preparation Details

For Research Articles, the components should be arranged in the following order:

1. Title Must be provided in both Thai and English, aligned to the left margin.

- Thai title: Font size 20, bold

- English title: Capitalize the first letter of each word, font size 20, bold

2. Author Name(s) Must list all authors in both Thai and English using font size 14,
regular, aligned to the right margin and assign superscript numbers to each author
name. Author titles/positions and affiliations should be provided as footnotes (on page

1) in font size 12, regular. List the department, faculty, university or institution line-by-
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line from smallest to largest unit, corresponding to the superscript numbers assigned
to each author name on the same page. Both Thai and English are required.
3. Abstract Provide abstracts in both Thai and English, no more than 300 words each.
The abstract(s) should only appear on page 1, in font size 16, regular. A good abstract
should link the key research findings to their managerial or academic implications.
4. Keywords Provide keywords in both Thai and English, no more than 5 words each.
Type the keywords immediately after the abstract body, using font size 16, regular,
aligned to the left margin.
5. Body Text Should be in a single-column format.

Main Headings: Font size 16, bold, aligned left

Subheadings: Font size 16, bold, aligned left

Body Text: Font size 16, regular. Indent the first line of each new paragraph 0.5

inches. The components are as follows:

1. Introduction Explain the significance or background of the research problem,
study, or creative work. May include literature review of related works.

2. Objectives State the aims of the study. The introduction and objectives may
be combined.

3. Literature Review Discuss relevant concepts, theories and prior research
related to the research problem.

4. Methodology Describe the research methods used to conduct the study or
creative work.

5. Results Present the findings of the research study or creative work.
Conclusions and Discussion Summarize the research conclusions and provide
justifications for how and why such conclusions were reached. May suggest
implications for application of the findings.

7. Recommendations Divided into two subsections: Recommmendations for
applying the research findings (highlighting both managerial and academic
contributions), and recommendations for future research.

8. References Use the APA 7th edition referencing style (starting from Issue

2/2024). References must be in English only, with details as Reference list

style.

For Academic Articles, the components should be arranged as follows:
1. Title Must be provided in both Thai and English, aligned to the left margin.
D Thai title: Font size 20, bold
[] English title: Capitalize the first letter of each word, font size 20, bold
2. Author Name(s) Must list all authors in both Thai and English using font size 14,
regular, aligned to the right margin and assign superscript numbers to each author

name. Author titles/positions and affiliations should be provided as footnotes (on page
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1) in font size 12, regular. List the department, faculty, university or institution line-by-
line from smallest to largest unit, corresponding to the superscript numbers assigned
to each author name on the same page. Both Thai and English are required.
3. Abstract Provide abstracts in both Thai and English, no more than 300 words each.
The abstract(s) should only appear on page 1, in font size 16, regular. A good abstract
should link the key findings from the literature synthesis or review to their managerial
or academic implications.
4. Keywords Provide keywords in both Thai and English, no more than 5 words each.
Type the keywords immediately after the abstract body, using font size 16, regular,
aligned to the left margin.
5. Body Text Should be in a single-column format.

Main Headings: Font size 16, bold, aligned left

Subheadings: Font size 16, bold, aligned left

Body Text: Font size 16, regular. Indent the first line of each new paragraph 0.5

inches. The components are:

1. Introduction Explain the significance or background of the topic studied or
creative work. May include literature review of related works.

2. Analysis or Literature Review Discuss relevant concepts, theories and prior
works related to the topic. Demonstrate accuracy, currentness, proper
organization, appropriateness and your own perspectives.

3. Conclusions, Contribution, and Application of Knowledge Present the
synthesized principles, concepts, theories or related research findings. Highlight
both managerial and academic contributions.

4. References Use the APA 7th edition referencing style (starting from Issue

2/2024). References must be in English only, with details as Reference list

style.

Reference list style
1. Reference citations within the text
The reference system conforms to the American Psychological Association

(APA) with only English in-text citations and references.

Citations in the text:

In case the citation of Thai documents, references must be in English and write
only the last name of the author and year
For author 3 or more than 3 persons

For example: W3t Yaguayy, 853uNs ALY wAzAYYY Untiee. (2562). 3 N.A.
2562
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The citation before the text is Chouyboonchoo et al. (2019)
Citation after text is (Chouyboonchoo et al., 2019)
For 2 authors
For example, the work by ThuyUyen H. Nguyen and Teresa S. Waringin in 2013
Citation before the text is Nguyen and Waring (2013)
Citation after the text is (Nguyen & Waring, 2013)

2. References in the endnotes
APA 7™ Edition referencing system should be used, including in-text citations and
a reference list at the end of the article. Any references in Thai language must be

translated into English.

2.1 Book:

Vanichbuncha, K. (2017). Advanced Statistical Analysis with SPSS for Windows (12" ed.).
Chulalongkorn University Press.

Cooper, D.R., & Schindler, P.S. (2014). Business Research Methods (12" ed.). McGraw-
Hill/Irwin.

2.2 Articles from journal:

Sawanglok, R., & Thaweepaiboonwong, J. (2024). The Influence of Transformational
Leadership, Psychological Capital and Psychological Empowerment on
Employees’ Innovative Work Behavior. Economics and Business Administration
Journal Thaksin University, 16(1), 187-204.
https://doi.org/10.55164/ecbajournal.v16i1.265518

Tsang, K. K, Du, Y., & Teng, Y. (2022). Transformational Leadership, Teacher Burnout, and

Psychological Empowerment: A Mediation Analysis. Social Behavior and
Personality, 50(1), €11041.
https://doi.org/10.2224/sbp.11041

2.3 Articles from conference papers:

Puttaisong, S., & Tosila, C. (2019). Effects of Learning Organization using Thinking Actively
in a Social Context Wheel Model on using Social Studies Knowledge Ability of
Eight Grade Students. Proceedings of the 15" National Conference on Education
(p.716-726). Faculty of Education, Silpakorn University.

Zegwaard, K. E., & Hoskyn, K. (2015). New Zealand Association for Cooperative Education
2015 Conference Proceedings. Proceedings of the 18" New Zealand Association
for Cooperative Education Conference. New Zealand Association for Cooperative
Education.
https://www.nzace.ac.nz/wp-content/uploads/2016/06/2015-wellington.pdf
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2.4 Thesis:

Rodhirun, N. (2010). Public Relations Knowledge and Implementation for Marketing
Success [Master Thesis, Chulalongkorn University]. The Chulalongkorn University
Intellectual Repository. https://cuir.car.chula.ac.th/handle/123456789/19769

Zambrano-Vazquez, L. (2016). The Interaction of State and Trait Worry on Response
Monitoring in those with Worry and Obsessive-compulsive Symptoms [Doctoral
dissertation, University of Arizona]. UA Campus Repository.
https://repository.arizona.edu/handle/10150/620615

2.5 Website:

Rohitsatien, B. (2017, April 2). Growth Mindset and Education Reform. Ministry of
Education. https://www.moe.go.th/growth-mindset-fiun1sufsun1sénu

Centers for Disease Control and Prevention. (2018, August 22). Preventing HPV-

associated Cancers. https://www.cdc.gov/cancer/hpv/basic_info/prevention.htm

Note: If two or more works by the same author(s) have the same publication date, they
should be differentiated by letters after the date. The letter should appear with the
citation in the text, e.g. (Bloggs, 1997a) and (Bloggs, 1997b).

Inserting images into the content.
Align images to the center of the column. Place the image caption below the
image. Both the image caption and any text within the image should be in English. Use

the font TH SarabunPSK; size 14, regular.
For example

Pecple Characteristic
H1
Destination Scenery H2
Destination Image H
Ha Intention to Revisit
Escapism
P H5
Esthetics H6,
Entertainment

Figure 1 Research Framework
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Inserting tables into the content.
Align tables to the left of the column. Print the table title above the table. Both
the table title and any text within the table should be in English. Use the font TH

SarabunPSK; size 14, regular.

For example

Table 1 Hypotheses Testing

Hypothesis Relationships Beta SE t-value Decision
H1 People characteristic -> IR 0.12 0.08 1.56 Not Support
H2 Destination scenery -> IR -0.01 0.07 0.07 Not Support
H3 Destination image -> IR 0.16 0.08 2.06* Support
Ha Tourist Exp. of Esc -> IR 0.26 0.10 2.59%* Support
H5 Tourist Exp. of Es -> IR 0.22 0.09 2.46** Support
H6 Tourist Exp. of Ent -> IR 0.10 0.10 1.00 Not Support

Note: *P<0.05, t>1.645, **p<0.01, t>2.2327, ***p<0.001, t>3.092 (one tailed); SE: Standard Error
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