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Border Provinces in Thailand and The eWOM Effect towards Travel Destination Decision-Making Process.
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Abstract

The objective of this study aimed to investigate the theoretical dimensionality of organizational
fairness and to test construct validity of a fairness measurement. The construct of organizational fairness
measurement will help managers to understand and manage employee relationship in a better way.
The researchers were using maximum likelihood estimation method on AMOS 22.0 software to assess the
construct validity of the measures and to determine whether the items actually reflected the construct.
The results showed five completion models of organizational faimess. The model was re-estimated and
re-analyzed to check the improvement in the model after every deletion of the items. The final step
had deleted seven items from the model. Therefore, there were the 13 items that confirmatory factor
analysis (CFA) supported a four factor structure to the measure, with distributive, procedural, interpersonal,
and informational fairness. The researchers also contributed to the academic discourse on the construct

of organizational fairness and provided empirical evidence on fairness construct.
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Introduction

The term of faimess has been found to influence organizational commitment, job satisfaction, and
organizational performance. In additions, fairess perception is an important concept, which can enhance
positive attitudes and behaviors of employees (Pérez-Arechaederra et al., 2014). Then, experiences and
events of faimess can take different forms in exchange relationship. Many scholars have tried to delineate
these perceptions as different forms of relationship over time (Bies & Moag, 1986; Greenberg, 1990).
The impact of perception of fairness has ultimately linked to the effectiveness of the performance.
Moreover, perception of fairness is also inter linked to the satisfaction of employee with the performance
appraisal system and has a positive influence on work performance, organizational commitment (Kuvaas,
2010) and job satisfaction (Jawahar, 2006). Therefore, there are research studies that have done on what
the appropriate of fairness construct that can be used for organization. Cropanzano and Ambrose (2015)
mentioned that fairness construct includes distributive fairness that is what people receive, procedural
fairness that is the allocation process, and interactional fairness that is the interpersonal treatment
along the way. By this sense of meaning of each construct, fairness perceptions may lead to significant
organizational outcomes, such as well-being, satisfaction, emotional exhaustion, and performance (Colquitt
et al,, 2013; Castano & Garcia-lzquierdo, 2018), and consequently, many organizations are becoming more
interested in its measurement. The right construct of fairness measurement can be brought to the right
way of managing employee enhancing to organizational performance. As a result, the common premise
of these studies is that fairness is the key social force applied so that practitioner can use fairness for
managing exchange relationship and achieving organizational performance (Luo et al., 2015).

Over the last 50 years, there has steadily increased the research on oreanizational fairness
(Park et al., 2018). The increasing of organizational fairness research has included many management and
marketing studies that explores the conceptualization and measurement of fairess (Colquitt, 2001;
Moorman, 1991; Miller et al., 2012; Shaikh et al., 2017). The measurement of fairness construct was found
as the two-factor conceptualization, which was integrating distributive and procedural fairness that had
found consistent support for organizational fairness (Greenberg, 1990). Although some researchers have
treated interactional fairness as a third type (Bies & Moag, 1986; Aquino, 1995). Greenberg (1993) carried
on a new perspective interactional fairness further consists of two distinct and separate dimensions of
fairness, namely, interpersonal and informational fairness, ultimately introducing a four-factor model
of organizational fairness. The debate about whether informational and interpersonal fairness are
different construct or one single construct. However, it has still not settled in the organizational research
suggesting a dependence on the context (Colquitt, 2001; Cohen-Charash & Spector, 2001; Miller et al.,
2012). Most faimess research accepts that three distinct faimess types exist: distributive, procedural, and

interactional as presented in Table 1. Moorman (1991) perhaps constructed the most comprehensive
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and most frequently used measure of procedural and interactional fairness. Although the interactional
fairness measure contains items tapping the sincerity and explanation facets of interactional fairness
identified by Bies and Moag (1986).

Empirical tests of the four-factor delineation were provided by Colquitt (2001) in the studies
that had reported on the fairness construct and discriminant validity evidence. Several researchers have
since found additional empirical support for the four-factor model (Shaikh, 2016; Pérez-Arechaederra,
et al,, 2014). Nevertheless, considerable attention and progress have been made in the refinement of
organizational fairness measurement. Thus, this research study is essentially a replication and, most
importantly, an extension of Colquitt’s (2001), in which he predicts instrumentality with distributive
fairness, group commitment with procedural fairness, helping behavior with interpersonal fairness, and
collective esteem with informational fairness. In additions, the organizational structure in many Asian
countries is more vertical, collective, and hierarchy-oriented (Nakane, 2008; Park, et al., 2018), compared
to the other structure in European countries (Hofstede, et al., 2010; Park et al.,, 2018). The role of cross-cultural
differences in fairness outcomes is an important area of organizational fairness studies. Furthermore,
cross-cultural perspectives on organizational fairness are helpful in assessing the generalizability of
organizational fairness theories (Greenberg, 2011; Park, et al., 2018). A modified version of Colquitt’s (2001)
scale has been used in this scale, which can assess oreanizational fairness. However, it has not been
translated and developed for use in Thailand, and its reliability and validity in this population has not
been tested.

Thus, the purpose of the research paper is to investigate the theoretical dimensionality of
organizational fairness and to test construct validity of a fairness measurement. Our proposed measure
of organizational fairness will help managers understand and manage employee relationship in a better
way. The researchers also contribute to the academic discourse on the construct of fairness and provide
empirical evidence. The paper is organized as follows. In the literature review section, the researchers
discuss the conceptualization and measurement of the fairness construct. The researchers then present
the research method and data collection process. Next, the researchers discuss the results and findings
of our study. In the end, the researchers discuss implications of the study and present directions for

future research.
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Literature Review

In the present, the concept of fairmess is still on debating and unsettle. The authors collaborated
review of different conceptualization of fairness construct as show in the table 1. Moreover, we have

reviewed the concept of fairness and Measurement of Organizational fairness as the following section.

1. Concept of Fairness

Fairness theory derives from principles of social exchange (Blau, 1964) and equity theory (Adams,
1965). Faimess theory is proposed to the individuals and organizational react to perceptions of fairess in
an exchange relationship (Greenberg, 1987). The concept of fairness has been the focus of organizational
research for a long time (Cochen-charash & Spector, 2001). Newly, it extends in inter-firm contexts such
as strategic alliances (Luo, 2007) channel relationship (Kumar et al., 1995; Narasimhan et al., 2013) and
consumer behavior (Blodgett et al., 1997).

Organizational fairness literature was embedded in Adams’s equity theory which explains that
individuals more concerned about the fairness in outcome rather than absolute outcome. According
to equity theory a firm compares its ratio of output to input with that of the other referent firms and
depending upon the perception of outcome, actor’s in the exchange relationship infer whether the
exchange is fairness (Pérez-Arechaederra et al., 2014).

First of all, distributive fairness has related to the results obtained in an exchange, considering
the investment made (Adams, 1965). This type of fairness depends on the distribution of results or
resources. Secondly, the organizational fairness has highlighted the importance of procedure by Thibaut
and Walker (1975) work on complainant reactions to legal procedures introduced the process aspect of
fairness, which is termed as procedural fairess. Their study showed that people are not just concerned
about the outcomes they receive from an exchange but also the processes and procedures employed to
arrive at those outcomes. Later on organizational scholars extended the concept of procedural fairness
from legal settings to organizational settings (Leventhal, 1980). This was termed as procedural fairess.

Finally, Bies and Moag (1986) extended the fairness literature to posit interactional fairness as
third dimension of fairness. They focus on the perceptions of quality of interpersonal treatment people
receive and the way procedures and outcomes are implemented. Greenberg (1993) further explicated
the concept of interactional fairness into dimensions labeled as interpersonal fairness reflecting aspects
of politeness, dignity and respect in arriving at the outcomes. Other dimension was labeled as informational
fairness reflecting on the explanation provided to people as to how procedures were employed and

how the outcomes were determined.
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Thus from the above discussion, theoretically, this study concludes that the concept of organizational

fairness has four dimensions namely distributive, procedural, informational and interpersonal fairness.

This study is extending the concept of organizational faimess and associated development in the concept

of fairness or organizational fairness (Colquitt, 2001; Shaikh, 2016).

Table 1 Review of different conceptualization of fairess

Study 3-Factor of Fairness 4-Factor of Fairness
Brown et al. (2006) v
Liu et al. (2012) v
Niehoff and Moorman (1993) v
Narasimhan et al. (2013) v
Miller et al. (2012) v
Colquitt et al. (2001) v
Trada and Goyal (2017) v
Pérez-Arechaederra et al. (2014) v
Moorman (1991) v
Shaikh (2016) v
Colquitt (2001) v
Shaikh et al. (2017) v
Cohen-Charash and Spector (2001) v
Greenberg (1993) v
Bies and Moag (1986) v
Devlin et al. (2014) v
Croonen (2010) v
Cropanzano et al. (2002) v
Konovsky (2000) v
Liao and Rupp (2005) v
Chase (2018) v
Blodgett et al. (1997) v
Cropanzano and Molina (2015) v
Mayer et al. (2007) v

Source: Own Collaboration
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2. Measurement of Organizational Fairness

The purpose of this study aims to investigate the theoretical dimensionality of organizational
fairness and to test construct validity of a fairness measure. Further complicating debates over the
dimensionality of organizational fairness has inconsistently and poorly been measured (Colquitt, 2001).
Greenberg (1990) stated that many researchers have used one item measures or ad hoc measures
for which no construct validity evidence was provided. He further suggested that “the state of current
procedural faimess findings is such that the basis for a conceptually meaningful scale could be developed.
Indeed, the time is ripe for such an endeavor to be undertaken.”

While there is lack of consensus in oreanizational fairness and literature on the theoretical
dimensionality of fairness, there are empirical evidences for one-factor model, two-factor model,
three-factor model and four-factor model of the fairness construct (Colquitt, 2001; Shaikh, 2016). Moreover,
the literature highlights studies suggesting different dimensions of fairness, which consider fairness to be
one-factor model (Scheer et al., 2003), two-factor model including distributive and procedural fairness
(Kumar et al., 1995; Narasimhan et al., 2013), three-factor model including distributive, procedural and
interpersonal fairess (Shaikh et al., 2017; Trada & Goyal, 2017), and four-factor model including distributive,
procedural, interpersonal, and informational fairness (Colquitt, 2001; Pérez-Arechaederra et al., 2014).

Distributive Fairness: Distributive fairness occurs to the extent that the allocation of an outcome
is consistent with the goal of a particular situation, such as maximizing productivity or improving cooperation
(Leventhal, 1976). Because the most common goal during most distributive fairness research has been
maximizing productivity, most research focused on the equity rule (Adams, 1965; Leventhal, 1976).
Although other allocation rules, such as equality or need, are certainly important in many situations,
the distributive fairness measure in this study reflected Leventhal conceptualization of the equity rule
to maximize generalizability (Leventhal, 1976). This recently developed four-items scale measure the
degree to which rewards by employee are perceived to be related to performance inputs (Colquitt, 2001).

Procedural Fairness: Thibaut and Walker (1975) worked on complainant reactions to legal
procedures introduced the process aspect of fairness, which was termed as procedural fairness.
Their study has shown that people are not just concerned about the outcomes they receive from
exchange but also the processes and procedures employed to arrive at those outcomes. The procedural
fairness refers to the fairness in the processes and policies employed by the firm in the exchange
relationship (Greenberg, 1990). Procedural fairness was items included in the scale focused on procedures
designed to promote consistency, bias suppression, accuracy, correct ability, representativeness and
ethicality (Colquitt, 2001). The items originated from the rules of procedural fairness developed by
Leventhal (1980). Some of items included in this scale were based on the work of Colquitt (Colquitt, 2001).

Informational Fairness: The informational fairness scale refers to the subjective perception

that the information received during a procedure was adequate, correct and sufficient (Colquitt, 2001).
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Informational fairness explains the way in which exchange employed engage in communication, explanation
provided to the procedures adopted, providing information at the right time (Bies & Moag, 1986).
The informational faimess items also tap based on the work of Shapiro et al. (1999), who examined factors
that improve the perceived adequacy of explanation. Greenberg (1993) defined informational fairness
as the quality of the explanations provided regarding how decisions are made and thoroughness of the
explanations given.

Interpersonal Fairness: Interactional fairness as third dimension of organizational fairness,
it extended the fairness literature to posit by Bies and Moag (1986). Greenberg (1993) suggested that
interactional fairness further consists of two distinct and separate dimensions of fairness, namely,
interpersonal fairness and informational. He further defined interpersonal fairness as the degree of

concern, respect, and sensitivity displayed by authority fisures over outcomes received.

Research Methodology

1. Participant

The required sample size relied on factors such as the proposed data analysis techniques
(Malhotra & Birks, 2007). One of the proposed data analysis techniques for this research was confirmation
factors analysis (CFA), which is very sensitive to sample size and less steady when estimated from small
samples (Tabachnick & Fidell, 2007). The literature review indicated that there were no generally accepted
criteria for determining a precise sample size using CFA, which is a part of SEM (Hair et al., 2010). In order
to test a construct validation of organizational fairness, Confirmation factors analysis was used. Minimum
sample sizes in absolute Ns were the first rules of thumb, suggesting that any N > 200 offered adequate
statistical power for data analysis (Hoe, 2008; Singh et al., 2016; Kyriazos, 2018). According to Hair et al.
(2010), they had suggested that it was generally regarded that 100 was the practical minimum size for
using SEM. As a results, 262 samples were suitable for using confirmation factors analysis (CFA) (Hoelter,
1983). Participants were 262 employees who were studying in Master degree, Bangkok. The mean age of
the sample was 31.12, most respondents were female, and 50 percent were in management major and

other were in marketing major. Work experience is average 9.17 years.

2. Measures

All of the measures used in this study were adopted from Colquitt (2001). Colquitt (2001)
developed scales designed to measure four interrelated components of organizational fairness as follows:
distributive, procedural, interpersonal, and informational fairness. According to Colquitt (2001), distributive
fairness contained 4 items, procedural fairness contained 7 items, interpersonal contained 5 items, and

informational fairness contained 4 items. In addition to his measures of distributive and procedural fairness,
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he divided interactional fairness into two different components: interpersonal and informational
fairness. All constructs were employed by using 10-point Likert scale ranging from “Strongly disagree” to

“Strongly agree.” To measure fairness level, the researchers focused on employee’ perception of fairness

in organization.
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This study extended the concept of fairness and associated with the development in the
concept of fairness on the context of Colquitt (2001) and Shaikh (2016). Colquitt (2001) developed scales
designed to measure four interrelated components of organizational fairess. In addition to his measures
of distributive and procedural fairness, he divided interactional fairness into two different components:
interpersonal and informational fairess. Moreover, Shaikh (2016) mentioned that the study extends the
concept of fairness and associated development in the context of Colquitt. Therefore, the study follows
step by step procedure that suggested in the literature. This study conceptualized fairness as having four
dimensions (Colquitt, 2001). Further, recent research has suggested there may be four distinct fairness

types: distributive, procedural, interpersonal, and informational fairness (Pérez-Arechaederra et al., 2014).
Data Analysis and Results
The researchers performed confirmatory factor analysis (CFA) using maximum likelihood estimation

method using AMOS 22.0 software to assess the construct validity of the measures and to determine

whether the items actually reflected the construct.
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The researchers compared the fit of five different model structures. The first was null-factor
model with all the 20 items of fairness loading onto null construct as shown in Table 2. The second was
one-factor model shown in Figure 1, in which all items in Table 2 were indicative of one organizational
fairness factor. The third was two-factor model, with distributive and procedural fairness as one factor
in which contained 9 items and the other 11 items subsuming in another factor termed as interpersonal
and informational fairness as shown in Figure 2. The fourth was a three-factor model, with distributive
procedural and interpersonal fairness. The three-factor model was soured from the results of the
exploratory factor analysis in which the items of the informational fairness merged with the interpersonal
fairness, which contained 9 items, 4 items of distributive fairness and 7 items of procedural fairness,
as shown in Figure 3. The fifth was four-factor model, this four-factor model is currently the most
commonly used conceptualization in the organizational faimess of Colquitt (2001). The final model was
a four-factor version using the structure as shown in Figure 4.

The results of Confirmatory Factor Analysis (CFA) of the five completion model of organizational
fairness are given in Table 2. The fit measures indicate that chi-square (Xz) of the five models were
significant (p-value = .003), by Comparative Fit Index (CFl), two fit indices compare the fit of a given model
to a baseline model, usually one of which has no covariance among the variables. The closer to 1,
better the fit, and a value of .9 is usually used as an arbitrary indicator of good fit (Bentler, 1990).
The other index reported in Table 2 that indicated the Root-Mean-Square Error of Approximation (RMSEA).
The researches have argued that values greater than .10 indicated as poor fit, values between .80 and
.10 indicated as mediocre fit, values between .05 and .08 indicated as reasonable fit, and values less
than .05 indicated as good fit (Brown & Cudeck, 1992). The initial comparison of the model fit indices
suggested that the four-factor model of the organizational fairness constructs showed better fit indices

as compared to the fit indices of the other five competing model.

Table 2 Comparison of the fit statistics of the measurement model with competing models

Model v’ df | x%/df D GFI CFl | RMSEA
1. One Factor 1579.38 170 9.29 0.000 0.57 0.73 0.17
2. Two Factor 1187.96 169 7.02 0.000 0.71 0.80 0.15
3. Three Factor 948.18 167 5.67 0.000 0.72 0.85 0.13
4. Four Factor 855.55 164 521 0.000 0.75 0.86 0.12
5. Final model - Four Factor 81.35 50 1.62 0.003 0.95 0.99 0.04

Note: N = 262, All X’ = Values are Significant at p < .001, df = Degrees of Freedom, p = Probability Level, GFI = Goodness of
Fit Index, CFI = Comparative Fit Index, RMSEA = Root-Mean-Square Error of Approximation
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The initial results of the model fit indices indicated a need for improving the fit indices and the
parsimony of the model. Therefore, step by step, the researchers deleted the poorly performing items
from measurement model. The criterion for deleting an items from the construct was high error covariance
with other items, lower factor loading lower squared multiple correlation and cross-loading of the items
onto other construct (Hair et al., 2006). The researchers deleted the poorly performing items in a
sequential manner (Anderson & Gerbing, 1988). The model was re-estimated and re-analyzed to check
the improvement in the model after every deletion of the items. Finally, the 13 items four-factor correlated
model of organizational fairness as shown in the Figure 4. In total, the researchers deleted seven items
from the measurement model. The fit indices of the finalized organizational fairness construct were

given in Table 2.
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Figure 3 Three-factor model of the organizational fairness

The researchers compared the model fit statistic of the finalized measurement model with
possible competing model. These different competing models were based on prior empirical literature on
organizational construct (Moorman, 1991; Shaikh et al., 2017). The model fit statistics for the five-factor
model structures were shown in Table 2. The best fitting model was the four-factor model, whereas the

worst fitting model was the null-factor model. Model comparisons using the 95% confidence interval of
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the RMSEA illustrated that the four-factor model was significantly better than the three-factor model,
the three-factor model was significantly better than the two-factor model, the two-factor model was
significantly better than the one-factor model, and the one-factor model was significantly better than
the null-factor model. The four-factor model had the best overall fit and the model fit statistics was

with the recommended threshold levels of the goodness of fit indices.
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Figure 4 Four-factor model of the organizational fairness
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The result of the measurement model also indicated that the four-factor of the organizational
fairness constructs were significantly correlated to each other. Even though, they were significantly
correlated, the constructs were distinct from each other. Our findings were consistent with Colquitt (2001)
and Pérez-Arechaederra (2014), with suggestion that the four-factor model was the parsimonious of the

organizational fairness construct.
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Figure 5 Measurement model of the finalized organizational fairness

1. Structure of the Measure

After examining behavior, the same items were retained in samples, grouped in four dimensions.
Every item remained in the dimension initially assigned. This study retained 13 items of four dimensions
of the organizational fairness construct as shown in the Figure 5. In total, the researchers deleted 7
items from the measurement model. The fit indices of the finalized organizational fairness construct

2
were given X = 81.35, P = 0.003, GFl = 0.95, CFl = 0.95, RMSEA = 0.04 (see Table 2).
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Table 3 Descriptive Statistics and Correlation

Variable Code Std. Loading o CR AVE

1. Distributive 913 917 .188
DF1 .909
DF2 .960
DF4 .785

2. Procedural .822 877 704
PF2 .854
PF4 .850
PF5 .814

3. Informational 931 934 779
INF1 .896
INF3 .886
INF4 877
INF5 873

4. Interpersonal .902 .906 765
INT1 781
INT2 .945
INT3 .890

Note: Std. Loading = Standardized Loading, Ol = Cronbach’s Alpha, CR = Composite Reliability, AVE = Average Variance Extracted

2. Scale Reliability

The researchers tested the internal consistency of different aspects of fairess by calculating the
Cronbach Alpha value. The researchers also analyzed the psychometric properties of different dimensions
of the organizational fairness construct. The reliabilities of different dimensions of the organizational
fairness construct ranges from .822 to .931 clearing the threshold level. The inter-item correlation was
more than 0.7 (see Table 3). Organizational faimess scale had cleared the threshold levels of psychometric

properties taking into consideration preliminary nature of the study (Nunnally, 1978; Bagozzi & Yi, 1988).
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3. Convergent Validity

The researchers carried out convergent validity test. It confirmed whether items contribute to
the higher proportion of variance in the construct. The researchers analyzed the correlation between
different dimensions of the organizational fairess construct to investigate convergent validity. Empirical
literature in organizational research literature suggest correlation between different dimension of the
organizational fairness construct (Colquitt, 2001; Pérez-Arechaederra et al., 2014). It was evaluated by
the strength of the loadings and the average variance extracted (AVE) of the construct. The results of
the factor loading, construct reliability and AVE were given in Table 3. The standardized factor loading
was significant (Anderson & Gerbing, 1988). The construct reliability value for distributive, procedural,
informational and interpersonal fairness construct showed value well above the threshold value of 0.7.
The AVE for the four dimensions of the organizational fairness construct were well above the threshold
of 0.5 (Nunnally, 1978; Bagozzi & i, 1988). The findings suggested that all the factors in the measurement
model had strong convergent validity (Anderson & Gerbing, 1988).

Table 4 Factor Correlations

Variable 1 2 3 4
1. Distributive Fairness 1.000
2. Procedural Fairness 715 1.000
3. Informational Fairness 615 701 1.000
4. Interpersonal Fairness 522 .578 .841 1.000

Note: All correlation significant at the 0.01 level (two-tailed).

4. Discriminant Validity

Discriminant validity referred to the distinctness of the construct from other related constructs.
The finalized four-factor model of the organizational fairess construct showed better goodness of fit
indices as compared to the other competing model of the organizational fairness construct, which
indicated discriminant validity of the organizational fairness construct (see Table 2). The discriminant
validity among the construct was also tested using the procedures suggested by Formnell and Larcker (1981).
To evaluate discriminant validity, the researchers compared the square root of AVE for each construct
with inter-construct bivariate correlations between all of the construct pairs. The square root of AVE
for each construct was found to be greater than inter-correlations for all of the pairs, denoting high

discriminant validity that had given in Table 3, Table 4 and, Table 5.
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Table 5 Composite reliability (CR), the square root of the average variance extracted (AVE) (in bold)

and correlations between constructs (off-diagonal).

Variable CR AVE 1 2 3 4
1. Distributive Fairness 0.917 0.788 0.888
2. Procedural Fairness 0.877 0.704 0.715 0.839
3. Informational Fairness 0.934 0.779 0.615 0.701 0.883
4. Interpersonal Fairness 0.906 0.765 0.522 0.578 0.841 0.875

Discussion and Recommendation

This study illustrated in detail the concept of fairness from different theoretical standpoints
to propose a more comprehensive conceptualization and operationalization of fairness construct.
As mentioned, the disagreements over structure of organizational fairness, along with inconsistent and
poor measurement, have hindered theoretical and practical advancement in the literature. In additions,
structure of organizational fairness has not been translated and developed for use in Thailand, and
its reliability and validity in this population has not been tested. The purpose of the research paper
is to investigate the theoretical dimensionality of organizational fairness and to test construct validity
of a fairness measurement. Thus, result of this research study supported the construct validity of the
organizational fairness measurement. The good fit of the four-factor structure, together with the patterns
of inter-correlations, suggested discriminant validity. The good fit to the structural model, together with
the statistical significance of its paths, suggested sufficiently predictive validity. In addition, the fact that
the four organizational fairess factors predicted four different outcomes that supported treating them
as distinct constructs. The researchers showed five different CFA models: null-factor model; one-factor
model specifying a single underlying construct of organizational fairness; two-factor model specifying
distributive and interpersonal fairness; three-factor model obtained from the exploratory factor analysis
of the data in which informational fairness got subsumed into the interpersonal fairness; and four-factor
model specifying the distributive, procedural, informational and interpersonal as the four-factor correlated
model of fairness construct.

Results of our study suggested that organizational fairness was the best conceptualized as
four-factor correlated dimension (Shaikh, 2016; Luo et al., 2015). Our results were to be viewed from
the perspective of the employee in Thai context. Organizational literature conceptualized fairess with
distributive, procedural, informational, and interpersonal fairness as four-factor correlated dimensions

(Colquitt, 2001; Devlin et al.,, 2014). However, many have debated that informational and interpersonal
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factor of fairness should combine together, if they were not distinct (Bies & Moag 1986), and in some
studies interpersonal and informational fairness were not distinct and combined as one factor called
interactional fairness (Colquitt, 2001; Moorman 1991; Shaikh et al.,, 2017; Luo et al., 2015). When
interpersonal and informational fairness combined to form as one construct, the factor structure of
the fairness construct was presented as three-factor correlated dimension (Cohen-Charash & Spector,
2001). In contrast, Greenberg (1993) had proved that interactional fairness further consists of two
distinct and separate dimensions of fairness, namely, interpersonal and informational fairness, ultimately
introducing a four-factor model of organizational fairness. Later, Colquitt (2001) had explored the
dimensionality of organizational fairness and had provided an evidence of construct validity for a new
fairness measure. Confirmatory factor analysis supported a four-factor model structure to measure, with
distributive, procedural, interpersonal, and informational fairness. Moreover, Shaikh (2016) adapted the
operational definition of the different dimension of the fairness construct from organizational fairness
literature of Colquitt et al. (2001) to measure fairness, to get conceptualized fairmess as having four
dimensions comprising of distributive, procedural, interpersonal, and informational fairness. When all
dimensions of fairness are distinct, the factor structure of fairness construct is four-factor correlated
dimension (Colquitt, 2001; Shaikh, 2016).

As a results, our research had extended this line of organizational fairness construct areument
from an inter-organizational relationship albeit with a different approach based on our empirical finding.
Our study showed the theoretical factor structure of organizational fairness construct. The best model
was re-estimated and re-analyzed to check the improvement in the model after every deletion of the
items. Finally, the 13 items of four-factor correlated model of oreanizational fairness had shown in the
result. Based on our research study, we can conclude that this is another empirical evidence of four-

factor correlated model dimension on organizational fairness.

Limitation and Future Research

The study conceptualized fairness and derived on the validation and reliability scale in the
context of employee perspective in Thailand. This study contributed to the emerging literature by
extending the concept of organizational fairness. The researchers also contributed to the academic
discourse on the construct of organizational fairess and provided empirical evidence. Measurement of
organizational fairness highlighted in literature and tested in our study can be used to test the influence
of fairness on relational outcome. Future research, this measurement can be further used to test the
relationship between different dimensions of organizational fairness and the relationship outcomes from

the perspective of the employee.
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Abstract

This study investigated the incidences of capital reduction to compensate the deficit in retained
earnings of listed companies in the Stock Exchange of Thailand (SET) and the Market for Alternative
Investment (MAI). The study was conducted by a survey data collection method of 77 companies
spanning from 2001 to 2018. The result of the survey showed that Thai-listed companies experienced
three types of capital reductions: (1) reduction of par value (81.82% of 77 listed companies), (2) reduction
of the number of shares (9.09% of 77 listed companies), and (3) a combination of reduction of par value
and reduction of the number of shares (9.09% of 77 listed companies). Most of the listed companies
(81.82% of 77 listed companies) that decreased their capital to compensate for the deficit in retained
earnings still had deficits in their financial statements. Results indicated that the average amount of
remaining deficits was 26.44% of the deficit in the financial statements at the period of the board
approval for capital reduction. According to Public Limited Companies Act (No.2) B.E. 2544 (2001),
the listed companies can implement this law to reduce their deficits in retained earnings to zero or
partially decrease it. However, this procedure is only an accounting method which does not affect real
performance of the listed companies; the aim of this law is to be another management tool to solve
the crisis of the companies.

Moreover, after a year from the completion of capital reductions, listed companies had better
financial ratios: Debt to Equity (D/E), Return on Assets (ROA), Earnings per Share (EPS). However,
the study found that only 27.40% of listed companies were able to pay dividends to their shareholders.

Keywords: Capital Reduction, Reducing par Value, Reducing the Number of Shares, Deficits, SET, MAI
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TuamaunsEtufena
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Nan1sAnwI (Results)

1. ANTIUNTAANUNDE VAN UGLEY

1.1 FIUUTENUELINLIUATITIUTENIANEL TBUALTUN TAAN UL AU IRY LAY

nsadunsaayuiieduanuasanluyie 18 U Nd15390wue w.a. 2544-w.a. 2561 wudidusgm
sanzifoudniunisanuiiodaviayuazansiy 77 Ustn wiaduuisvaanzidoulunaiandnningus
Usewdle (SET) 73w 72 U3em Anvlu 93.51% vasunuuidvaanesdeundiiunmsaayuiiedsnanuazan
wavusEvaanzdeulunaiavdnnindidu 1o to (MA) 591 5 U3 Andu 6.49% vesdnuuienianzdeu
Ao a Y = ) a0 a v o A v a &
andunisanuiiieduayuazay lagdelugg 18 ¥ Suuuieniaanuiieduiayuazauanduiies
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MAI MAI

2544 | 2 2.78| 380 053 0 0.00 3 0.00 2 2.60| 383 052] 2 2.11| 380 053] 0 0.00 3 0.00 2 1.98| 383 0.52

2545 9 | 1250 | 387 233 0 0.00 9 0.00 9 | 11.69| 39 2271 9 9.47| 387 233] 0 0.00 9 0.00 9 8.91| 396 2.27

2546 | 8 | 11.11| 406 1971 1 [ 20.00 13 7.69 9 | 11.69| 419 2151 8 8.42| 406 1971 1 16.67 13 7.69 9 891| 419 2.15
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2549 | 3 4.17| 47 0.64 | 0O 0.00 42 | 0.00 3 390 513 0581 8 8.42| 471 .70 0 0.00 42 | 0.00 8 792| 513 1.56

2550 | 4 556 470 085 0 0.00( 48 0.00 4 519| 518 077y 5 526| 470 1.06 | 0O 0.00( 48 0.00 5 4.95| 518 0.97

2551 | 4 556 472 085 1 [ 2000 49 | 204 | 5 6.49 | 521 0961 6 6.32| 472 1271 1 | 16.67| 49 | 204 7 6.93| 521 1.34

2552 | 5 6.94| 472 1.06 | 0O 0.00| 60 0.00 5 6.49| 532 0941 6 6.32| 472 1271 0 0.00| 60 0.00 6 594 532 113

2553 | 4 556 472 085 0 0.00 66 | 0.00 4 519 538 074y 7 737 412 148 0 0.00 66 | 0.00 7 6.93| 538 1.30

2554 | 1 1.39| 470 021 0 0.00| 73 0.00 1 1.30| 543 0181 2 2.11| 470 0431 0 0.00| 73 0.00 2 1.98| 543 0.37

2555 | 4 556 476 084 0 0.00( 81 0.00 4 519 557 0721 5 526| 476 1.05 0 0.00( 81 0.00 5 4.95| 557 0.90
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2560 | 3 4.17| 538 056 | 0 0.00| 150 | 0.00 3 390| 688 0441 5 526 | 538 093] 0 0.00| 150 | 0.00 5 4.95| 688 0.73

2561 1 1.39| 545 018 0 0.00| 159 | 0.00 1 130 704 0141 2 | 211| 545 037 1 [ 16.67| 159 | 0.63 3 297 | 704 0.43

994 | 72 |100.00| 472 |15.26 | 5 |100.00 71 7.06 | 77 |100.00| 543 |[14.19| 95 [100.00( 472 | 20.14 | 6 [100.00| 71 8.47 |101|100.00| 543 |18.61
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SwauIEmiiddiunsanuiiedsuayuazs
Fmunaungugadmnssy (SET)  duunmunguaasdvnssa (MAI)
PROPCON @1 . 29.17%  FINCIAL 2) [ 40.00%
SERVICE (19) . 26.39%  AGRO 1) I 20.00%
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RESOURC @®) I 11.11%  SERVICE (6] | 20.00%
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2. UsstnnuSsmaanzidouiididunisanyuiiadnsuianuazsy

2.1 Usziiulmuazguassavasuivmaansideuiifiuayuazausuunindanisufludymgsia
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= I 4
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2.2 UsstnnuSsmaanzidouiiandunisanyuiiladnsuianuazsas
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mzidouaziintsenagnifinasy (Non-Compliance: NC) Tunsdliiflduvesifiovfuiosninguéifuszoziia
39

? gswaziBenlu manemdnninduissandlng asuinasiddiynisanu Futudl 24 unsAN 2563 91 https://www.set.or.th/th/
regulatlons/smpllﬁed regulatlons/ﬁles/zo191225 DecreaseCapital.pdf s18az1dualu aaiaanninduiaUszmealne N13AAYU
(Capltal Reduction) AuTU7 24 unsiAu 2563 910 https: //www.set.or, th/th/products/ﬁnanoavﬁ es/CapitalReduction_2560.pdf
ﬂﬁaauLaaﬂi‘u panavanninduiaUszmdlng aiUMaﬂLﬂmsmmmﬂmm?uumiawma C AUTUT 24 UnsIAN 2563 91N https:/www.
set.or.th/th/regulations/simplified_regulations/files/20191225 C Sign.pdf

* gwazdeslu aaemdnvindwissemeAlne aginasiddynisdnimmeiagniinaeuuasnsiumaiinaoy duiuil 24 unsiey 2563
10 https://www.set.or.th/th/regulations/simplified_regulations/files/20191230 PossibleDelist_Grounds.pdf
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iiedsvanuszE SET | %08az | MAI | Souas | 59u | Sowas | SET | Sewas | MAI | Sewas | 57 | Sowas
1 Ul 50 | 69.44| 4 | 80.00| 54 | 70.13| 69 | 7263| 5 | 83.33| 74 | 73.27
1.1 UmiiRma3oemng C 25 | 3672 2 | 4000| 27 | 3506 35 | 3684 | 2 | 3333| 37 | 3663

1.2 Wmiiliasaiosmmne C 25 | 34.72| 2 40.00 | 27 | 3506 34 | 3579| 3 50.00 | 37 | 36.63

2 Usdmildhaneanagniinaeu | 22 | 3056 | 1 | 20.00| 23 | 29.87| 26 | 27.37| 1 | 1667 | 27 | 2673
(Non-Compliance: NC)
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M13199 4 dndiuvesnanuarairoduvefeuveIUTENIanzilound L lunTanyuLiea 19 UL
Tu W, 2544-w.6. 2561 FILUNAUARIANEANTNE

. ‘lf?ﬂﬂuﬁiiily FMUIUUTEN* Sruuads
doduvastiovu
deunsandunisannu SET | %owaz | MAI | 3auaz | 59u | Sowaz | SET | 3ewaz | MAI | Sowaz | sau | 3eeas

vanuazan Tngdnuves 18 | 2500| 1 | 2000| 19 | 24.68| 22 | 23.16| 1 | 16.67| 23| 22.77
Kfeviudnau
VAN UETEN Tnedruvas 54 75.00( 4 80.00 | 58 75.32| 73 76.84 | 5 83.33 | 78 77.23
ftovudsaaduuan
x < -10% 1 1391 0 0.00 1 1.30 2 2111 0 0.00 2 1.98
-10% < x < -20% 2 278 1 20.00 3 3.90 4 421 1 16.67 5 4.95
-20% < x < -30% 0 0.00 1 20.00 1 1.30 3 316 2 33.33 5 4.95
-30% < x < -40% 2 2781 0 0.00| 2 2.60 3 316 0 0.00 3 2.97
-40% < x < -50% 0 0.00| O 0.00| O 0.00 0 0.00| O 0.00 0 0.00
-50% < x < -60% 6 833 0 0.00 6 7.79 7 7371 0 0.00 7 6.93
-60% < x < -70% 2 2781 0 0.00| 2 2.60 3 316 0 0.00 3 2.97
-70% < x < -80% 2 2781 0 0.00| 2 2.60 2 2111 0 0.00 2 1.98
-80% < x < -90% 3 4171 0 0.00 3 3.90 q 4.21 0 0.00 q 3.96
-90% < x < -100% 2 2781 0 0.00| 2 2.60 2 2111 0 0.00 2 1.98
X > -100% 34 4722 | 2 40.00 | 36 46.75 1 43 4526 | 2 3333 | 45 44.55
39U 72 | 100.00| 5 100.00 | 77 | 100.00| 95 | 100.00 | 6 100.00 | 101 | 100.00

*Mee): IUVTENTuRINEMIALTUNTaRY I IUIAYUAYALATILIN
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AUNIT U YEAUIENLBUIIAR UUN 2) w.a. 2544 Tu w.a. 2544-w.6. 2561 FILUARIURAIAUSNNTNE

A15ALTAUNNS IUUTEN* FIUIUATY
ieYALYB YN UEZEN SET | 5ewaz | MAI | 3aeas | 59u | Sewaz | SET | Sewaz | MAI | 3auas | squ | Seway
1 I9u1951 119 n1stau 49 68.06| 2 40.00 | 51 66.23| 56 58.95| 2 33.33 | 58 57.43

U154 vIakud1sesdu
KAZNINT 139 N1TAANY

1.1 drsesdu, yudrses 2 278| 0 0.00| 2 260 2 211 0 0.00| 2 1.98
MUNYMLNY, dauiuyacn
W, annu

1.2 NudseInnungvieg, 27 | 3750 | 2 | 40.00| 29 | 37.66| 27 | 2842 2 | 3333| 29 | 28.71
dnufuyarviu, annu

1.3 d50adu, Nudses 2 278( 0 0.00| 2 260| 3 316 0 0.00| 3 2.97
AIUNHVNNY, anvid

1.4 yudrseannunguang, aavu | 18 | 25.00 | 0 0.00| 18 | 2338] 24 | 2526 | 0 0.00| 24 | 23.76

2 Tunsn 139 n1sannu 23 | 3194| 3 | 60.00| 26 | 33.77| 39 | 41.05| 4 | 66.67| 43 | 4257

AINLER NI
2.1 Viemitlsifdsosdu uas/ 8 | 11.11| 2 | 40.00| 10 | 1299 21 | 2211| 3 | 50.00| 24 | 23.76

w38 Yud15InIung e
wae/v30 dufiuyadii
losnusnannaSou
Redinsidunst 119 luan
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NUATRIMNUNY MUY
waw/v3e druiuyadiruy
wailaileivdnanly

2.2.1 ﬁﬂmﬁlmmsaﬂnmﬁa 6 833 1 2000 | 7 9.09 6 632 1 16.67 | 7 6.93

avauazalignea
Tunngwda

2.2.2 Wifinsudlunisasuite | 9 | 1250 0 | o0o00| 9 | 1169] 12 | 1263| 0 | o000| 12 | 1188
avenuazadlignee
Tunngwea

37U 72 |100.00| 5 [100.00| 77 |[100.00| 95 [100.00 | 6 | 100.00 | 101 | 100.00
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D

fusenaanzidsuunsusldlaaiunslvaenndesiunsessdygvisnumasudnia (@Uun 2) we. 2544

'
=

Femslasunisunlulignses

3.3 sUnUUNsAnYULTa AN AN UETEN

umszsetiydRuIsmsuAn @UUT 2) wa. 2504 msanyuitedaaYuazaLvBUT Tz
anunsavilél 2 38 Ao nsanyariing1ly wagmsandiuuiu® wu iuuieeanzdeuiiyuanvzidou 10,000
duum (Srwamsiu 1,000 Eury wazyaiingily 10 v wdwhmsaanudu 1,000 &wum Tasnsanyae
finslinde 1 v (Swuy 1,000 Sy uazyaAnsld 1 vIm) viensandsuIuiumde 100 Auy
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M13199 8 JULUUAITAANULNEE 19 IAUaTaNreIuTENIAnzideunalun1sannuioa191nuasas

Ty WA, 2544-0.7. 2561 IWUNAUAAIANSNNSTNE

sUnuunsAnnY TIUIUUIBN* FIUIUATY
=1 14
LNBA VN UGSEY SET | 5ewaz | MAI | 3auas | 59u | Sewaz | SET | Sewaz | MAI | 3asas | s7u | Seway

lﬂﬁiaﬂVJULﬁ‘ﬂéleU'lﬂV‘IuﬁﬂﬁﬂJ 59 81.94| 4 80.00 | 63 81.82| 73 76.84| 5 83.33| 78 77.23
frensanyadtnnly
fasiu (Par)

1.1 am Par 1 ﬂ%\‘l a7 6528 | 3 60.00 | 50 64.94 | ar 4947 | 3 50.00 | 50 | 49.50
1.2 am Par 2 ﬂ%’;ﬂ 10 1389 | 1 20.00 | 11 14.29 1 20 21.05| 2 3333 | 22| 21.78
1.3 am Par 3 ﬂ%ﬁ 2 278 0 0.00| 2 260 6 632 0 0.00| 6 594

2 msaanuiiodevnayuazsu | 6 | 833 1 | 2000 7| 9.09| 6| 632] 1 | 1667 7| 693
Aa8N15ANT LI

2.1 apduauiu 1 ass 6 | 833] 1 | 2000| 7| 909 6| 632 1 | 1667 7| 693
2.2 anduruiu 2 ass 0| 000| O 000l 0| o00] 0| o000| O 000 0] o000
2.3 ans i 3 Ads 0| 000| O 000 0| o00] 0| o000| O 000 0] 000

¢ grwaziBenlu anevdnm3nduwisUsemelye msamu (Capital Reduction) Futul 24 uns1A 2563 70 httpsy//www.set.or.th/
th/products/financial/files/CapitalReduction_2560.pdf
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Ty WA, 2544-0.7. 2561 IMUNAIUARIANSNNINE (51)

sULUUNISAANY FIWIUUTEN* FIUIUATY

9 q

! 1%

LNBAN VN UETEY SET | 5ewaz | MAI | 3aeas | 59u | Sewaz | SET | Sewaz | MAI | 3asay | squ | Seway
3ﬂ‘1§aﬂV‘IULﬁ‘i]5‘1\3"lJ'lﬂJ/qlu 7 9.72| 0 0.00| 7 9.09] 16 16.84 | 0 0.00| 16 15.84

Azauuwuunas 1aeiing
nsanayannsliseru
(Par) uazn15aATIUIUIL

3.1amParl ﬂ%\? 2 2781 0 000 2 2601 4 4211 0 000| 4 3.96
WeanduIuu 1 A%

3.2 8 Par 1 A ., 1 139 0 000| 1 130 3 316 0 000 3 2.97
WAIAATILIWNLY 2 AT

3.3 am Par 2 ﬂ%\‘i 1 1391 0 0.00| 1 130 3 316 0 0.00 3 297
WAIAATIUINNY 1 AT

3.4 anduauiiu 1 ads 3 | a17| o | ooo| 3| 39| 6| 632] 0 | 000| 6| 59
walam Par 1 ASS

37U 72 [100.00 | 5 |[100.00 | 77 |100.00| 95 |100.00| 6 | 100.00 | 101 | 100.00

LGN IMUIUUTENTURNIZNTALTUNTAAYUNER 1IN WA ALATINSN

INMsETREITITUNIULUUNTaA U ieEIaaanls 3 sULUU aua nsannuitedsuayu
avaumensanyarfinslideriu (Par) Wewegade 63 U3En 91nsaw 77 Usn Andu 81.82% n1sannu
A v % ° DA I = Aav a & A v
\ied19Y N UAZANGIENNTARIUILLNEI0EUALY 7 UTEN ATy 9.09% uagnisannuLiveasuIaYuaya
wuuway tnefivianisanyaringlineviu (Par) waznsandmuauiu 7 usen Anlu 9.09% Aannsnen 8
waNINY HaNsETIINUT UsEmaanzileudnllvgindniidunsanyuiiomunauasauiiesnsaie
57 U3t w3 74.03% lnediusevannzideuiies 20 Usen wieRndu 25.97% Asdunisaayuiiodnavinnu
AzANIINNIT 1 ATY MIBAUTUAIIOINIETIUYQRUSENLTUIIe QUUN 2) WA, 2544 [NeteliuTem
=~ o N v A g % a v va =
neiluanvianuazalivunluvseteras uasieidunisuitayvimegsialasnmmils
3.3.1 MIaAYUR N UaTaNAIENsanyans L inevu (Par)
HANSANID MNASNT 9 wuhanusemaaneideu 63 US¥nnaLlunsannuiieaauInyuayay
memsanyaAuingly (Par) aendsnsafiunisannuiiedsuiayuazay yafnsbineu (Par) ves
a o = | 1 i A o @ o v v a oA v v
Usgmanngideudinlvgjanasnnnii 50% Weiluiuyadiingliveviu (Pan) W lneyafinslinenu (Par)
vaauTEnaaneLleu 19 UTEM w3e 30.16% Usuanawunnnimsawiiiu 90% uileenit 100%
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M13199 9 FegavvensdsuLUawliallSeuiisuyarins lidenu (Par) neukazndn1sAniun1sanyy
Wednauaraumensanyar s bineviu (Par) vesuenaanzidounaniunisanuived1sinyuayay

Ty WA, 2544-0.7. 2561 IWUNAIUAAIANSNNSTNE

(Par) fiaukAWAINITATUNTS Y Y Y Y Y Y
anyuiilodreunanuazay | SET | 5989z | MAL| Sevas | 59w | Sevar | SET | Sowaz | MAI| Sovas | 39u | Sova
x < 10% 0 0.00 O 0.00f O 0.00 0 0.00| O 0.00 O 0.00
10% < x < 20% 4 6.78 | 0 0.00| 4 635| 4 548 | 0 0.00| 4 513
20% < x < 30% 0 000 1 25.00 | 1 1.59 1 137 1 20.00 | 2 2.56
30% < x < 40% 4 6.78 | 1 2500 | 5 7941 5 6.85| 1 20.00 | 6 7.69
40% < x < 50% 7 1186 | 0 0.00| 7 11.11 8 1096 | 0 0.00| 8 10.26
50% < x < 60% 8 1356 | 2 50.00 | 10 15.87 1 10 1370 | 2 40.00 | 12 15.38
60% < x < 70% 8 1356 | 0 0.00 8 12.70 9 1233 | 0 0.00 9 11.54
70% < x < 80% 6 10.17 | O 0.00| 6 952| 8 1096 | 1 20.00 | 9 11.54
80% < x < 90% 3 508| 0 0.00| 3 476 5 6.85| 0 0.00| 5 6.41
90% < x < 100% 19 3220 | O 0.00 | 19 30.16 | 23 3151 0 0.00 | 23 29.49
3 59 [100.00 | 4 | 100.00 | 63 |100.00| 73 | 100.00 | 5 | 100.00| 78 | 100.00

LGN IMUIUUTENTURNIZNTALTUNNTAAYUNER 1IN WAL ANATIUIN

=] A v v o A v Y 1A v v
A15197 10 yardinsliseviu (Par) aevdsnsanyuiiiedsuinyuazaumenisanyaninlineiu (Par) ves
A o =~ Ao a N v ° v v ¢
UTU“V]"{]@WSLUFJ‘LJ‘V](’]"ILUUﬂqiaﬂVJULWQaqﬂmqﬂnUﬂgﬁﬂiu W.A. 2544-W.A. 2561 LLUNAUAAIANRANNITNE

gamﬁmz‘l’iﬁiaﬁu (Par) FIUIWUTEN* Srununde

nBVEINTAANLY

iiedsvanusze SET | %owaz | MAI | 3auay | 59u | Sowaz | SET | 3awaz | MAI | Sewaz | sau | 3aeas
X < 0.50 um 7 11.86 1 25.00 8 12.70 9 12.33 1 20.00 | 10 12.82
0.50 U < X < 1.50 um 23 3898 | 2 50.00 | 25 39.68 1 31 42471 3 60.00 | 34 43.59
1.50 U < X < 2.50 um 1 1.69| O 0.00 1 1.59 2 2741 0 0.00 2 2.56
2.50 Um < X < 3.50 um 6 10.17 | O 0.00 6 9.52 9 1233 0 0.00 9 11.54
3.50 UMM < X < 4.50 um 5 8471 0 0.00| 5 7.94 5 6.85| 0 0.00| 5 6.41
4.50 U < X < 5.50 um 8 13.56 1 25.00 9 14.29 8 10.96 1 20.00 9 11.54
5.50 Um < X < 6.50 um 4 6.78| 0 0.00 4 6.35 q 5481 0 0.00 4 5.13
6.50 UM < X < 7.50 um 2 3391 0 0.00| 2 3.17 2 2741 0 0.00| 2 2.56
7.50 UM < X < 8.50 um 1 1.69| O 0.00 1 1.59 1 137 O 0.00 1 1.28
8.50 UM < X < 9.50 um 2 3391 0 0.00 2 3.17 2 2741 0 0.00 2 2.56
374 59 (10000 | 4 |100.00| 63 | 100.00| 73 |100.00| 5 |100.00| 78 | 100.00

ALY IMUIUUTENTURNIZNTANTUNTAAYUNER 19U IA WA ALATINSN
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uonanil wansdmadanutt yarinsiliseu (Par) nevdinsampuiiiodsiayuasauiients
anyarfinsliseviu (Par) vesusmaanzidou 25 U3 mnndwiewinidu 0.50 uw usitesndt 1.50 um
Anidu 39.68% vesdrnuiitmaanzdoufiduiunsanyuiiliodsiauazan fnsed 10

FaiidiuTememadou 8 U3t wi3e 12.70% Syaciinslireviu (Pan) mendmsanuiiiodswiayu
avautiosnd 0.50 U FadunasildsunsendumunsuiugarminslituiiifuatulideTud 1 aanau
W, 2559 dwsunsimungadiinsild (Par) dushvesiuandyvesuisnammaideulidesniiuay 0.50 vm
\esaniduuismasnzfouiiogszminamsuiulaseaing Tnonanisdrsramuin Akusniiussmasmeidoy
siflunsusuanyarmiingliferu (Par) uwde 0.01 v wWu VT Busesuutuidaouiideds $1in Gmnww)
(EQ) U3¥W Wumsagaamnssunseay 31dn (Wm1ww) (CPICO) uazu3tm saifefuasiladu (Ine) 1in

() (CNT) tJudu

3.3.2 N13AAYUIDA N INYUALANMENITANTIUIUYY
nuTEnIanzdeu 7 UsEnimdunmsanyuiieieuavuagauien1sandnuIuiy wudilugg 18 Y
VId15990U6 WA 2544-W.6. 2561 MINANTIN 11 NUINEVEINITANNULNEAINYUELEN TIIUTLVBIUTEN

NLUYU 3 USHN 1158 42.86% USUanaauInnINumsaminiu 90% watioenin 100%

M13197 11 FeazransiUdsuwlaiianIeuiieunuiuiunoulas eI saLdun1sannuivea1 Ay uagEy

muNMIanduINiLYeIUTEIane deunaliunsaayuiveasvinuasadly we. 2544-w.e. 2561 FuuneY

AANANSNNTNG

%’a.ﬂawaanmﬂ?iﬂuuﬂm SR S

WalUSyuiisuinuiuiu

fAaunazuaINIsAIiung . . . . . .

anmuitodnsvayuazan | SET | $ovas | MAL| Sovas | 53 | Seua: [ SET | Souaz | MAI | Souaz | s | e
x < 10% 1 | 1667| 0 000 1 | 1429] 1 | 1667| O 000 1 | 1429
10% < x < 20% 0 0.00| O 0.00| O 0.00] O 0.00| O 0.00| O 0.00
20% < x < 30% 0 0.00| O 0.00| O 0.00] O 0.00| O 0.00| O 0.00
30% < x < 40% 0 0.00| 0 0.00| O 0.00| © 0.00| 0 0.00| O 0.00
40% < x < 50% 0 0.00| O 0.00| O 0.00] O 0.00| O 0.00| O 0.00
50% < x < 60% 0 0.00| O 0.00| O 0.00] O 0.00| O 0.00| O 0.00
60% < x < 70% 0 0.00| 0 0.00| O 0.00| © 0.00| 0 0.00| O 0.00
70% < x < 80% 1 16.67 | O 0.00] 1 14.29 1 16.67 | O 0.00] 1 14.29
80% < x < 90% 1 | 1667| 1 [10000| 2 | 2857 1 | 1667| 1 [10000| 2 | 2857
90% < x < 100% 3 | 5000| 0 000 3 | 4286 3 | 50.00| 0 000 3 | 4286
394 6 |100.00| 1 |100.00| 7 |100.00|] 6 |100.00| 1 100.00 | 7 | 100.00

LGN IIUIUUTENTURNIZNTALTUNNTAAYUNER 1IN WA ALATINS
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3.3.3 mIaauildIauazanLuUNay lneiviansanyarinebineru (Par) wagn1sandnuiuyy

M13199 12 sUkuUMIAaRULiNeasIauarauuURas Inedvisnisanyarnsiliseviu (Par) uaznsandnuiu

uvesusemaaveLlounianiunsaanuiiioansinnuazanly w.a. 2544-n.6. 2561 FUUNAWARIANSNNTNE

USRI Frwauuden F1uIuAse
VINNUAFULUUNEL Tagdiv
nmsaayaAaslidelu . . . . . .
(Par) uazmsansnuausfu | SET | S08az | MAI| Sesaz | sau | Sevas | SET | Sovac | MAI| Savas | sau | Souns
1 msanyariinslinedu 4 | 57141 0 | 000 | 4 | 57.14]| 10 | 6250 O | 000 | 10 | 6250
(Par) riauudrdeinnisanyu
sied YA UATEIRIBANS
anguauiuluassdaly
1.1 am Par 1 ﬂ%ﬂ 2 28571 0 0.00 2 28.57 4 2500 0 0.00 4 25.00
uManduILL 1 AT
1.2 an Par 1 AS9 3 1 14291 0 0.00 1 14291 3 1875| 0 0.00 3 18.75
UMAAIIUIUYY 2 AT
1.3 am Par 2 ﬂ%\‘l 1 14291 0 0.00 1 14.29 3 1875] 0 0.00 3 18.75
UAIBATIIUY 1 AT
2 nsandnuoudunouuda®s | 3 | 4286| 0 | 000 | 3 | 4286| 6 | 37.50| O | 0.00 | 6 | 37.50
insaauNedsvInnY
azaudagnisanyaffingili
saviu (Par) Tunednly
2.1 amﬁm’;uﬁu 1 (j%lﬂ 3 4286 | 0 0.00 3 4286 | 6 3750 0 0.00 6 37.50
UAIaM Par 1 A
33U 7 [100.00| O 0.00 7 |100.00| 16 |100.00 | O 0.00 16 | 100.00

*ALNER: TIUIUUTENTURNIZNTALTUNN TNV TR IA UL ANATININ

AN MIUAITIN 12 wudnanduuusenaansdeu 7 usenianlunisannuiionnavinyu

avausn1sanyamuingld (Par) uagnsandiwiuviu dusenaanzileu 4 US¥n vise 57.14% NeAiunis

MeauaraNmen1sanyar1nsliteviu (Pan fouldI3eiN1sanyuLNed Ay UaLaNMIENTARTIUILYY

Tundainly waruevaaneidoudiunuvgedn 3 UT¥n vise 42.86% AiuNTaUIAYUaaNmMENIANT LI

fow uMFinsaanuieaInuarausign1sanyadns lineu (Par) luassinly
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(n) MsanvImyuarauaIenIsanyan1m9sIlineu (Par) nNoukaadavinIsanyuiea Ny Inn)u

vauaenIanTnIuuluaigaly

NUIENIAnNzleu 4 USEnidliunisdenayuazaumenisanyaringliseiu (Par) nouuwaids

Mmsaayuiiea1aInuarauaisn1sand uuluaseinly nan15ds9 A9 13 wudyarinsld

soviu (Par) vosuTEvannglsunenainisailiunsanuivessuauaraumensanyarmnsliveuy (Par)

feuwamIsihnsannuiioa I uasaumenisanduiuluassdnll Usuanasunnnimsewindu 10% us

28N 30% USUaRaIlINNINVisawiniu 60% wateaenin 70% LasUSuanasunnninyseingu 80% witeenin

90%

M13199 13 JozazvensilfsuulauilelSeuiisuganalivieviu (Par) NoukazndINITANUIAYUALEY

mensanya1nTlidenu (Par) feuwmivinisaauiiedsuanuaauslgn1sandvIuiuluasialy

vaausEnIaveLleunaniunisaanuiiioansinnuazasly w.e. 2544-w.a. 2561 IuUNMIURAIAUANNITNG

(Par) fiaukATHAINITATUNTS Y Y Y Y Y .
anyuiilodrenanuazay | SET | 59892 | MAL| Sevas | 59w | Sevas | SET | Sowaz | MAI| Sovas | 39u | Sova
x < 10% 0 0.00 O 0.00 0 0.001 O 0.00| O 0.00 0 0.00
10% < x < 20% 1 25.00 | O 0.00 1 25001 1 1250 | 0 0.00 1 12.50
20% < x < 30% 1 25.00 | 0 0.00 1 25001 1 1250 | 0 0.00 1 12.50
30% < x < 40% 0 0.00 O 0.00 0 0.001 O 0.00| O 0.00 0 0.00
40% < x < 50% 0 0.00] O 0.00 0 000 O 0.00| O 0.00 0 0.00
50% < x < 60% 0 0.00] O 0.00 0 0.00| O 0.00| O 0.00 0 0.00
60% < x < 70% 1 2500 0O 0.00 1 25001 1 1250 | 0O 0.00 1 12.50
70% < x < 80% 0 0.00] O 0.00 0 000 1 1250 | 0 0.00 1 12.50
80% < x < 90% 1 25.00 | 0 0.00 1 25001 2 25.00 | O 0.00 2 25.00
90% < x < 100% 0 0.00 O 0.00 0 0.00| 2 2500 O 0.00 2 25.00
3 4 [100.00| O 0.00 4 |100.00| 8 |[100.00( O 0.00 8 | 100.00

LGN IIUIUUTENTURNIZNTALTUNNTAAYUNER 1IN WA ALATINSN




O1SASUSMISSSAD Tr
IduR 27 woFdmeau 2563

wen il Han15esIanudt yafinslineviu (Par) Mendsnisanyuilea9UInyUaLaLmENITan

Al v v ° o a o = & oA v 9 =
%aﬂ’mmﬂ’ma‘vgu (Par) HaENIIANTUIUNUTDNUIBNINNSIUGUYNIUANINNINNITBLNNY 0.50 UMM AepNT N 14

M15197 14 yamfins1lisievu (Par) Mevdsnisaauiienisanyarfins1lisediu (Par) neuwdidaihnisannu

WoaanuarausenisanduIuiuluasidaluvesussnaansdeunianiunisanyuiedneuinyuazay

Ty WA, 2544-0.7. 2561 IWUNAIUAAIANSNNSTNE

ga@hﬁmjl";’c&iaﬁ:u (Par) FruauusEn* Sruauase

NBVAINITANYLY

RILEL N ITEEGH] SET | 5awaz | MAI | S08az | 57u | Sewaz | SET | $awaz | MAI | $aeay | 594 | Soway
X < 0.50 um 0 0.00| O 0.00 0 0.00] O 0.00| O 0.00 0 0.00
0.50 U < X < 1.50 um 1 2500 | O 0.00 1 25001 5 6250 | 0 0.00 5 62.50
1.50 um < X < 2.50 uwm 1 2500 O 0.00 1 25001 1 1250 0 0.00 1 12.50
2.50 UM < X < 3.50 um 0 0.00| O 0.00 0 0.00] O 0.00| O 0.00 0 0.00
3.50 UM < X < 4.50 um 0 0.00| O 0.00 0 0.00] O 0.00| O 0.00 0 0.00
4.50 Um < X < 5.50 Um 0 0.00| O 0.00 0 0.00] O 0.00| O 0.00 0 0.00
5.50 UM < X < 6.50 um 0 0.00| O 0.00 0 0.00] O 0.00| O 0.00 0 0.00
6.50 UMM < X < 7.50 um 1 2500 | O 0.00 1 25001 1 1250 0 0.00 1 12.50
7.50 UM < X < 8.50 um 0 0.00| O 0.00 0 0.00] O 0.00| O 0.00 0 0.00
8.50 UM < X < 9.50 um 1 25.00| O 0.00 1 25.00 1 1250 | O 0.00 1 12.50
374 4 |100.00| O 0.00 4 |100.00| 8 |100.00| O 0.00 8 | 100.00

ALY IUIUUTENTURNIZNTANTUNTAAYUNER 1IN WAL ALATINTN

(%) NITANYIAYUALAUAILINITANTIUINGUNOUUAITIVINITANYUNOE 19U I UALTUAILNIT

anyamingliney (Par) lunssaly

PNUTENAIANELdeu 3 USEMTALTUNNTANUIANUELALAIENITANTIUIUUABULAITWIINITANYULNE

e uavaNmensanyanglisevu (Par) luaswinly nansdrsianuil mendinisaayuieansnnnuy

avaumen1sanIwILuRs UL INMsaRnUeE A UazaLmENsanyaAIns L iseviu (Par) Tupsadaly

U5UanauINNINYSaLINay 70% WwALasnin 90% #9n1s19n 15
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719199 15 FoeazveiMiUAsuLUaddlolUTuisUT NN UL MR INTAIUIAYUEYALMENTANTLIUYY
AeuwmIninsaanuiied A uaauslgn1sanyarins bineu (Par) luasidaluvesusenannzidey

Aadun1sanuiiiodeuayuazaily w.a. 2544-n.a. 2561 UUNANLADIANANNTNE

%’a.aawaan'nil,ﬂ?iﬂuuﬂaa SR S

WalUSeuiisuinuiuiu
nauu,ammmsmmumsawu Y Y Y Y Y Y

i svAuEzE SET | Sawaz | MAIl | Seuaz | 598 | Seuaz | SET | Seway | MAI | Seeay | 59U | Saway

x < 10% 0 000| O 0.00 0 000 0 000| O 0.00 0 0.00
10% < x < 20% 0 0.00| O 0.00 0 0.00] O 0.00| O 0.00 0 0.00
20% < x < 30% 0 0.00| O 0.00 0 0.00] O 0.00| O 0.00 0 0.00
30% < x < 40% 0 000| O 0.00 0 0.00] 1 1250 0 0.00 1 12.50
40% < x < 50% 0 0.00| O 0.00 0 0.00] O 0.00| 0O 0.00 0 0.00
50% < x < 60% 0 0.00| O 0.00 0 0.00] 1 1250 0 0.00 1 12.50
60% < x < 70% 0 000| O 0.00 0 000 0 000| O 0.00 0 0.00
70% < x < 80% 1 3333 | 0 0.00 1 3333 2 2500 0O 0.00 2 25.00
80% < x < 90% 2 66.67 | 0 0.00 2 66.671 4 50.00| O 0.00 4 50.00
90% < x < 100% 0 000| O 0.00 0 000 0 000| O 0.00 0 0.00
Eiek 3 |100.00| O 0.00 3 [100.00| 8 |100.00| O 0.00 8 | 100.00

LGN IIUIUUTENTURNIZNTALTUNNTAAYUNER IR WAL ANATININ

3.4 wurfiAnauUsznAan v dndyinnerdesiunstiuiintydilevawenaviayuszeu

TumsufoRvismannzifouunsuiaddrudininyadwfuiiinanasifiayuuuudiaassuiiugy
Trifuifovfuiumudngaunsiieru (Right Offering: RO) v3ennsdnassiuriiaulituynealuisdiin (Private
Placement: PP) ffuifiunuiiesnityardingly Sslifanudaaulumslinsenedygauisnumaudiie
(atuil 2) w.a. 2544 eanyuiledeayuazaslunsdil dafuldtinisudlolu wea. 2509 uas we. 2550 o
vifdedoudiinanuanznssunmsiiundaminduazmanavdnning A nanva.(2) 3/2549 Bos AruiuReiy
mstufintyTlumsaavuludenamuazen’ uazussmaanindndayd atuil 8/2550 Fes mstiudindayTiile
YaENAUIUaTaLTesUIEITUdIAe’ et muauunuFRlunstuiindyfiilevawenauinyuazay
TaglvuTsmanefoudoshmsisdumningasrunounddshmsiedyTuauazanls welmduluna
nEnmsuazuRaAsafuuLaEsNwnsziuny Tutadeliiansdnuidunuliasuusunuyad
waziilelilfsumsiiusanssenmsiiianainainarnduaiy

mwawl,awﬂu dinnuamznssuNMMAuraNnINdLaznanaNYING ‘wuaaanau 7i nan.va.(2) 3/2549 aciudl 16 NeAINEU 2548
Fas mmmum&nﬂunwwu‘wﬂUzwﬂumﬁamwu"l,ﬂmwwmua“au Futudl 24 unsAu 2563 910 http://capital.sec.or.th/webapp/
nrs/data/3740s.pdf

miwawl,amﬂ,u anIvAndayd Uiumﬂamwwwumm atiufl 8/2550 asfuil 14 nH¥NIAY 2550 3as msuuwnummwamwa
NAVIAYUALALYDIUTENUMIIUIR Futudl 24 uns1eu 2563 a0 https://www.tfac.or.th/upload/9414/Gt6 ToHUIMU.pdf
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HANTSENTID AINT1eT 16 wudhuSunasmeideudnilve) 42 U3 vise 54.55% Lidldsndarivu
Tugagdliunisanuieauauasay wasusenannsidoudiuiviaedn 35 USev vive 45.45% Ndu
sndyamvuluaeidiunsaayuitedaauazeay Fausenaanzileu 26 wie 33.77% usunleaniunis

ansdudnIgasunewihnsdayuazalaenndesiulu URvesan v dndnd

M13199 16 MI3AiiunsanduiniyasvulivuafewhnsanauarauvesuTsnaans lsunaniunis

a o w °

annuieanauazanly wa. 2544-w.e. 2561 auwuilfuilundedeioudinnuanenssunismiu

¢ o o A o A

PANNSNILATAAANINNING N1 Nan.va.(3) 3/2549 warlsenAan1Iv1Indn® atuf 8/2550 I1unmL

<

AANARANNTNE

i . . o . y

NIIANLUUNITAN FMUYIUUIYN* AMUIUATY
daumndnyariuliivan
newihmsasvanuazan | SET | Sewaz | MAI| Sewaz | sau | Yewaz [ SET | ¥ewaz | MAI| Fewaz | 59 | Sevay

1 Usdnitlsifidaunniwadfu | 38 | 5278| 4 | 80.00| 42 | 54.55| 45 | 47.37| 4 | 66.67| 49 | 48.51
’lmmzﬁﬁ%ﬁumiamu
RILE R REVIVEEEH]

2 Vidwitildaudndnyariu | 34 | 47.22| 1 | 2000 35 | 4545| 50 | 5263| 2 | 3333| 52| 51.49
Tuvauzandunisaayu
WadevInuazEy

2.1 Ueiidfiunisans 26 | 36.11| 0 000] 26 | 3377 42 | aa21| 1 16.67 | 43 | 4257
duninyadvu

2.2 U lidlasfiunisans 8 | 11.11] 1 2000 9 | 1169] 8 8.42| 1 1667 9 8.91
dsniyaawiulivaateu
A uasay

221 ﬁﬂ’]iLLﬁlﬁlﬂ’]iﬁﬂVJu 6 833 1 20.00 | 7 9.091 6 632 1 16.67 7 6.93
Wiednsvnvyuaza
Iiaenndeiuwuiufia
YOIANIVINTYT

2.2.1 (n) Sradughndrgadnfu | 3 | 5000 | 1 [100.00 | 4 | 57.14| 3 | 5000 1 [100.00 | 4 | 57.14
Ievunrisdnuau

2.2.1 (@) §rdusningadiu | 3 | 5000 0 000| 3 | 4286 3 | 5000| O 000 3| 4286
Ieieeunsaau

2.2.2 lsifinsudlumsanyu 2| 27| 0| ooof 2| 260 2| 211| 0| o000 2| 198
Wiednsvnvyuaza
Iiaenndeiuwuifia
YOIANIVINTYT

37U 72 |100.00| 5 |100.00 | 77 | 100.00| 95 | 100.00| 6 | 100.00 | 101 | 100.00
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U Aa a o a

abidusevaansideu 9 U3Ew w3e 11.69% Wilamliunislvaenadosiuuuufifvesanivdndayd

<

v A

Tnglaildduiunsérsdrumningassfuliuanouvhmsésnanuagay danmsdsanui lumendsuson
anngidou 7 U3 vie 9.09% dndumsuililviaenndesfuuuiufifivesanivIndnd F938nsudly
fvanananeguuuuuanseiululunsiasiisn wu msthdmuRuyarvuiinnaudiudiusmninyasiy viie
nsésdusnigarwulneleuteluoglunavuazandiiladnass vionsanmuiioonuazdiszuda ile
dsdusningariu isemsleurilsazandilailidnass uazilsaraudnassud - drsesmungune Tuda
dhusningadiu sy usdinadidn 3 Wisnan 7 UiEmidsdumniyadsuldifesunsdn eglsfing
wan1sETIadnudn dutnaavzdeou 2 U3em wie 2.60% WildaidunisuilateRananlidulumudeuiin
Tuusemaanindndadniedestunstuiintadifievamwenariauazay §191NMINTIABUIVLANIG Y
M3Ru o Fudt 31 Sunew 2562 wuinuTEmaansdeu 1 Uisdnadldusniyarvuiaeglusunisiu
Tnelsifididunsutladefianan seiduidmanadousn 1 Wddmssudumsanyuiledsnanuazaundsd 2

Faimsansdusindganviu nisunisaayuluasaiuugy

4. HANTENUABIUNSTRUNENAINTITANTUATAANUINBAIUIANUETEY
4.1 wansEnuvasnsanliun1saayuiNadsvIauaausasun1sRulunwIanuazdagineadas
TuNINATUINANTENUABIUNITRUNENGINITANTUNITAANUNDE 19VIANUELEL 1081989310

AN5197 6 NNADIULA IR

M19197 6 HANTENUNBULALAINITALTUNITARYLNOA VI WAL ALABIUNITRY (U19E)

qULERIgILENEEY msanyuiitednsveuazay Tng

dqumaaﬁﬁaﬁu (Unedan) (Wuae: a1uum) naun1sanyu NISALRUNIT* Mﬁ'gnqsaﬂv‘!u
Nuteeniarthazudn - fuaniiy 250 a4 250-200 50
dnufugaiu 100 deuii 3 100-100 0
VP UAT A -300 0

Mlsazandnassuan - d15099ungue 50 adtudi 2 50-50 0

Alsavaudnassudn - drsesdu 150 adtudi 1 150-150 0

W drseaitonisvensanu

avuazay - Sililadnass -500 -500+150+50+100 = -200+200 0
sudvesiovy 50 50

o

“ynewn: Masiunsludduil 1-3 Wanes 119 wasddui ¢ Wnes 139 smamszsetiygRussmmoudiia @uil 2) wa. 2504

IINFEIRYNANNAITIN 6 TUATUNANTENUABIUNTRUNENSINTATUNTARY N AN Uazay
TuudazguuuunsanuiioaswInnuasad tawi Msanyarfing1lidenu (Par) Witeg1ufies, Nanduam
Vuiigsegafien, wuunaulaedvianisanyafinsilisiediu (Par uagnisandnuiwiu uiadslilinansenuse

sty nglutunsunsaiiunisuansnsiuiisinsiudsusdamuiesniayd1seudd - duandy Tudiuves
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Suuiudeyadiinslivhidu wu Wanisnannsdeulimuaansdeu 250 Euum (S 100 S
wazyaing1ly 2.5 vin) nsdivhnsannudu 50 &uum Tasnisanyariinsliivde 0.50 v (Suausiu
100 &y uazgariing1ly 0.50 vm) viensandiuuTiumEe 20 sy (S1uausiu 20 Sy uazya
fnsl3 2.5 v (s

nsannuiiedrianuarandufiodisnismedyiviidy fadumaudlidgmideliuamuara
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Abstract

The brand personality studies in consumer and marketing research can be considered as still
lacking consistency and unsystematic. Most of the studies in the brand personality literature has
concentrated on creating, replicating, and advancing the applications of brand personality scales in
different settings and contexts. This study critically reviews the development of brand personality concept
and thoroughly examines related research studies and findings in the literature over decades. There is a
debate on the conceptualization of brand personality as to what the brand personality really is. It also
appears that the standardized brand personality scales used across studies are significantly different
in terms of the personality dimensions, which vary greatly across product and service categories and

in different countries and cultures.
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uni (Introduction)

SloauiBuirusdendsiumamenmeusenliooniiuanntudes (Kim, Han, & Park, 2001; Rutter,
Chalvatzis, Roper, & Lettice, 2018) msa%ﬁmﬂaﬂmwmaﬂmﬁuﬁﬂ (Brand Personality) ﬁﬁi’fmﬁmuammmﬁﬂ
?NL‘TJuu,u’mﬂaﬁﬁzyLmeWﬁwaw’%@’wﬁﬂzﬁﬂﬂgﬁmm"lﬁm%'aﬂuﬂﬁLtﬂq%’uﬁﬁqﬁuﬁ (Aaker 1996; Chu &
Sung, 2011; Crask & Laskey, 1990; Kim, Han, & Park, 2001) Ingagiiulgirlugaemanenasseiiniumn
LLmﬁmLéaaqﬁaﬂmwmaamﬁué’ﬂé’f‘%’ummau%Lﬁumﬂ%uﬁgﬂuﬂ?jmﬁﬂ%ﬁmmiLLasﬁﬂmimmm (Aaker, 1996;
Aaker, 1997, Azoulay & Kapferer, 2003; Keller, 1993; Khandai, Agrawal, & Gulla, 2015; Levy, 1959;
Martineau, 1958; Milas & Mlaci¢, 2007; Neto, da Silva, Ferreira, & Araujo, 2020; Plummer; 1985)

(%

WANTUYBLIAATIATNNMYBINTIEUA dnsnatauaztinlanan (WU dnaseassAnay

Qe

Y v

lawan Mdasassdnmuariaivassadeniny) feduaunguusniilimdwiyainnimuesmsduiunuim

Y

'
al

Aoudandudisousuanninivinisuaziinise (Azoulay & Kapferer, 2003) TnelutisusnSufianisineide
WNAABEIYARNANYBINTIAURN Martineau (1958) 1dldd1in “dnwaizdide” (Character) Tuniswadisdiad
laBumenm vliaud (Boiud) Sanuusniasslaaisu warddguilnadetuaansiimmmne iy
vnegnuenuiieainiladdunsidnuvesiu (Levy, 1959) vuiadeludrusniiduwuuegisves Evans (1968)
#fun1sssivindunrmersuediddylunisinlusindvesiildnnaud Taeld “Snvauzyadnaim”
(Personality Traits) Iumimim&mﬂ%’mﬁuﬁwﬁm wu wndde (Youthful) (Judluneg) (Mature) anlasiie
(Cheerful) wagdnau (Mysterious) L1ufu
yadnaMYeInTIAudgnatisuarldSudninainnisufduiustimimasuaznisdouiignd
fifunsdud dnwagyadnnmannsanidenlesiunsaudlilasnssnyanaiiisadesiunsdud wu
mwé’awﬁmawﬁﬁ%’mﬁuﬁﬂﬁu (Brand’s User Imagery) Wiina1u guivns 138131989U38m (Company’s
Employees or CEO) LLazqﬂﬂaﬁﬁ%aLﬁmﬁLﬂuﬁaLmuiﬁm'iaﬁuawumﬁﬁuﬁﬂ (Brand’s Product Endorsers)
uenni anwairyadnamisanansoandedestunsdudldlumedondne Wy duguaniRfidedesiu
HARMTUY (Product-Related Attribute) ?%Whﬁs] Fideulssiulssnmues@nsdon (Product Category Associations)
Fonsaudn dydnvalvieln3osing (Brand Name, Symbol or Logo) $1A1 wazdeannenisdnsivie 2

'EIJLLUUﬂﬁIS.?JHMW Wudu (Aaker, 1997; Batra, Lehmann, & Singh, 1993; Plummer, 1985)
UARNNTNVBINTIFUAT (Brand Personality)

qﬂﬁﬂmwmaﬂmﬁuﬁhsflu’qagiuuﬁugmﬁuaqmimamﬁuﬁwL’fluﬂu (Brand-as-Person Perspective) (Aaker,
1996) fin3nanin TensidenasauiveALTUTsULET s U NS doney (King, 1970) nsAnRedeaNs
wazmsuauiusiudumaziiguilaaduiuasdilayadnnmuensidum (Rutter et al., 2018) lagnisld
asaudfudadnvainioduniomuneveceylsusegrsiuannsavily mewliﬁimﬁﬂ%Lﬁwﬁué’ﬂwmz
Udovesau (Human Characters) viseanwazyadnnn (Personality Traits) aslulviiunsn@uen (Aaker, 1997)

A “Dagayreuilen” (Animism) “dnyweguiien” (Anthropomorphization) Uag “yrandegu” (Personification)
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Lﬂuﬁﬂﬁwﬁﬁmmm%aﬁma’jﬁﬁﬂumm?ﬁuﬁﬁqﬁqﬂaﬂmwmmmﬂﬁ (e.g., Aaker, 1997; Clancy & O’Loughlin,
2002; Davies, Chun, Silva, & Roper, 2004; Gilmore, 1919; Ogilvy, 1983; Plummer, 1985)

Tneluudraunduulduiivzaufli ngviodwesineg §¥intun evilfnsuiduiusiulan
maﬁmqﬁuazma?jaﬁu (Brown, 1991; Fournier, 1998; Plummer, 2000) LﬁaQU%Iﬂmuaqiwmiwﬁuﬁﬂtﬁumu
Q’U%‘IﬂmzmmmﬁmdaﬁaamtasL%auimﬁ'umﬁuﬁﬂﬁa?jﬁu wavazsliAnAuTe U AuATLY 1ty
nalUfe (Khan & Ahmed, 2018) shilunaenisausfliingvidodseswine Sintun Taeiluudadu
fdwheliguslaafnesualanuidnsiudunsaunle %"’dﬁ]mjwlﬂfgjmsa%ﬁqLLazﬁwmmmé’uﬁuﬁ‘ﬁLGi’J’uLL%Q
‘izmwE:JU%IﬂﬂﬁumiﬂauﬁﬂﬁuLaﬂ (Caprara, Barbaranelli, & Guido, 2001; Chaplin & Roedder, 2005; Fournier,
1998)

m‘sﬁﬂwue’miamm’aﬁﬂwﬂanﬂ’IW‘Uaﬂm’]auﬁ’l (Conceptualizing Brand Personality)

paeavansinuIinidesnag nenguimuanseunnAnuesypannmvemsdud onfioeis
wu Plummer (1985) Maueindqusneg fivsuendnvazdud wu $Tatv/ieulansu (Lively/Exotic) wie
Fuasie/Amun (Modern/Old-Fashion) Aeyadnammaasmsdudn uenanigdiinidounnduiideriuinadnnm
miﬂauﬁﬂﬁuuamﬁdmmL“?J'EJLLazﬁﬂﬁaumaﬁwuﬁiiuwﬁd“] dnaae (Aaker, Benet-Martinex, & Garolera, 2001;
Sung & Tinkham, 2005)

Tneiemyadnnmemsdumiiduisensuisnniianie dieiuves Aaker (1997, p. 347) findnai
ypdnmmuendudide “nquanidnuazvesyed (Human Characteristics) fiflananieadeadentaaty
n31BUAT” uaNaINi Fournier (1998) Idiauariisuyndnamvssnsaudfindioadatuudunndrsoonly
\Eintios tiufle naugUldy (Traits) flanusaeyunuldanunuimvemsdufiigniuiananuduiusvesynna
fumstaudiue

og3lsfin SafitindvnsBnauniliinsaimionuypdnamuesanaudves Aaker (1997) infauag
Tddmuieane (Azoulay & Kapferer, 2003; Bosnjak, Bochmann, & Hufschmidt, 2007, Geuens, Weijters,
& Wulf, 2009; Milas & Mlacic, 2007) Imaﬁwﬁamqﬂaﬂmwmaﬂmﬁuﬁwm Aaker (1997) vy FIUNNBEN
ARgtestuuyusiausnthlldiuuusudld luvnsiyeannmvesnsdudiduiesdumilwesdndnval
senuduiinureansd@ud (Brand Identity) Wit (Kapferer, 1992) Ingagiiulainlunssuiunisiaun
wmsiaynannnesnsduives Aaker (1997) laildimualiynannnvesasdumlndudumisdnlaves
faurewmsaud winduduimuavesdadnuaivemendud feumeaudnuasililinmmenmiideslss
fupsduANIlUTINARY WU e 87 gutumsdenn way/vsenuaEnnsansaERtyeie (Azoulay &
Kapferer, 2003)

duiveuiuuaraiivayui drflenyednnmuesssdudduasionlvaonadomaslndifesty
fdniflfluandnine FaduauiuudndosyasnamgnAnduduuarldsunsimunsnmaisnassy
(Churchill, 1979; Plummer, 1985) Inaidnin “Personality” 1NN ¥azhu “Persona” LAYANWINGN “Prosopon”

FadnunudunsyedimthnnfiinuansaumeuauasasuLn Msnwyadnnmden1sdinw “uthnin” vise
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“Masks” finuanilddnenon wazuansliiiiu sadansAnndmiduannzidnladiuyanaiiognielu wie
AnZenidagsiu “fau” e “Self” s Azoulay uag Kapferer (2003) lofimuneuvsnevesyaanam
yosnsauAIndy “ngudnwaryadinamussuyed (Human Personality Traits) fianunsaldlsuasiiny
\Retesiunsidud’ %ﬁﬁaL“ﬁuﬁﬂﬁmmqﬂﬁﬂmwmmmﬁuﬁwﬁﬁmm%’mLﬁ]umrvﬁ”u Tnefdeuidudnuieh
f\i”]ﬁ@ﬂ?’luﬁi%ﬁuaEj’]\iﬂ’glﬁx'mil’]QIUﬂWiﬁﬂ‘UﬁffﬂGhﬂ5] (1w Bosjnak et al., 2007; Geuens et al., 2009; Milas &
Mlaci¢, 2007)

NSWAILININTIAYATNNINVRINFIEUAT (Developing Brand Personality Scale)

WNTIAYATNAMVBINIIFUAINDY 2 WUUNANY A28l 11ATTALULLINAR INTIALUUIRNIEA]
(Ad hoc) (Mahotra, 1981; Kassarjian, 1971) inasiauuuanizialneiiluazuszneusie nauANwEYARNAIN
Sruudaust 20 auisnnnt 100 & edlsing wesTamaitiananmsdnuinineyadnnwaes
uywlaenss uaziinasianduiogusrassvosnudnuidendsy Forlimnzautumsiayadnnmues
n91Aud SnvadeinliBlosiunguilad uenaini dnvasyrdnnmitdenulilusnsiadnasgnidentaglid
ngLneudilag FedsraronuiiomsuazauUdedeveansinle (Aaker, 1997)

1AsIALUUT 2 fe 1ATILUUIATEIU vieuuUTlU (Standardized or Generalized Scale) #4azil
anuaszdaleaiungunniinsziguinnninasinyadnnmuasyed (W Bellenger, Steinberg, & Stanton,
1976; Dolich, 1969) Tut a.é. 1997 Aaker L“‘ﬂuﬁﬂ%%’&muu‘mﬁa%ﬁaﬂiawqwﬁmmLtuaﬁmqﬂaﬂmwmmmﬁuﬁﬂ
Wievamanesinyadnnmueandufeiiadussuuannnguussnnsanigening Inengudnuaizyadnam
ﬁﬁ]ﬂ%’g’mqﬂaﬂmwmadmﬁuﬁwﬁ?ugﬂiammmmﬂwmﬂwmmméqﬁm Ldazduauddesingg 91mssunssu
fudeiven waganasinypdnnmiitninnsiunsnaiatazinnismanniioondwld 'nmﬁgﬂmu%’m%mmmw
voufifuies tindangudnuaryadinnmannnii 300 dnwas Aireugnanimdeiiios 114 nwae Weliianunsn
Famsuarlfnuldietu luduwesdad (Stimul) viensmauiildlunsianmnasfadulifemn 37 asdud
Faupnssilusunaselovindnvewmsiduin bisdunsduiidiugasslovismumsldnu (Utilitarian)
wenuUsyleviisdydnwal (Symbolic) Ve 2 o719 (Both Utilitarian and Symbolic) iiieRaununsTa
ffmnuidetio arudlsanse wavanusahluldfussidudaug 18 ludwvesmsdimszeidu Snisvins
AnninenesdusznouvesamIndiuansmuduiudszritsdiusunn 114 x 114 Tagldmsiemeiinen
aaAUsENaUMEn (Principal Analysis) UagnsviyulLNUmNAIAULUTUTIUgER (Varimax Rotation) walsiang
Tifuinyadnamuesmaudniog 5 7 desznouse Anuaidla (Sincerity) ANuLAUGY (Excitement)
AUENNTA (Competence) AMLAMIAR (Sophistication) wagAINaMUNIY (Ruggedness) wenanideding
nadeusvslunguiogsuaznaduAnivionsdudfiuands femsaangudnuazyadnamasen 114
widewies 42 anwg laensiasizsiesrusynouldadudu (Confirmatory Factor Analysis) handlifiiiudi

NavaIn1sAnyLdumdewAniuns 2 nquiegns iluudvesdiulasifvesyrdnnmueansdudila
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NUANYIITHUATNNINYBINTIRUAT (Brand Personality Research)

NNMsEFINTEULIANYARNAmYBIMsIAUR T [UgnsmunIs Tayadna e s AuALUY
1M331U (Aaker, 1997) 1ﬁﬁqwuﬁé’aﬁwuauwﬁﬂﬁwmEJm&iaaammﬁﬂwmmaﬂm‘Wﬁuaamﬁuﬁwﬁwmﬂ%mmﬁm
fanarlumanuaendududn Wy soeud Aeufiunes wium enaseay ATl dwien saufadniusioua
AIUYAARRANIY answaziAIosnuneg lianfuvuy ¥hdnan uazinieruLoanosed (Ahmad & Thyagaraj,
2017; Ferrandi, Valette-Florence & Fince-Falcy, 2000; Romero & de la Paz, 2012; Smit, van den Berge &
Franzen, 2002; Sung, Choi, Ahn, & Song, 2015; Sung & Tinkham, 2005) sa189ANNe8LluASHUINT IR
UAANNINVDINTIAUAINUNITUTNGAIY Bnee o Lsausy Useiude adesnadu Meassndudl wae
nswalugdiannseiind (d’Astous & Levesque, 2003; Davies et al., 2004; Esmaeilpour & Hoseini, 2017;
Glinska & Kilon, 2014; Hosany, Ekinci & Uysal, 2006; Neto, de Silva, Ferreira, & Araujo, 2020; Okazaki,
2006; Sung, Choi, Ahn, & Song, 2015; Venable, Rose, Bush & Gillbert, 2005) (@Jmiwﬁ 1)

uananaziliAfeyadnamvesmdudlunaedmaiseg1stnsfuudy nsAnwyaanamYes
mw?ﬂuﬁhé’qLﬁmﬁﬁuiwmEnJizmﬁﬁagﬂuﬁﬂﬁmﬂﬁhaﬁwLsziuﬁ’u (Bosjnak et. al., 2007; Khandai et. al., 2015;
Neto, da Silva, Ferreira, & Arauljo, 2020; Sung & Tinkham, 2005; @Jmiwﬁ 1) Mﬁﬂumﬁ%}aﬁﬂmﬂﬁ] AB9U
Woltunsiayaannmmsiduiuuuannsgiu (Aaker, 1997) efnwiSeuifivuyadnamussmsnaudily
ansgoluinn QUu uazalUy (Aaker et al, 2001) IneidloiSouifisusyvinansgendnuardiu nan1sdnw
wuirdAveayadnamuesnsduianizeminiuarguiliniloudy (Common Factors) Ae Amadile
(Sincerity) AMULAWE (Excitement) A3Xa13130 (Competence) wazAlAnIAA (Sophistication) el
YosypANMNUBIITIAUAMATaTE TussHenEfiu (Culture Specific Factors) A AMMMUNIY (Ruggedness)
TuvauzAfiAvesyadnnmvesnsdumifiang iausssudiu Ae Anuau (Peacefulness) ludiuueanis
Wisuifluszrinsavigeuinuaraiuy samsdnwinandiiiuiiiivesyadnaimuesnsiduffiavigewssn
wazauilmilouiuds AUA3le (Sincerity) AulAngaR (Sophistication) LAZANLUIAE (Exciterent)
ImaﬁamammaﬂmwmmmﬁuﬁﬂﬁﬁLawwi’wuﬁﬁmm%ﬁ’uﬁa AMUNUNIU (Ruggedness) WaZAINEINITE

(Competence) TuvaieniAvesundnnnvemsauandame iaussstalune anuivasiva (Passion)
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Imamﬂmﬁtmwﬁm%uLﬁawu%ﬂﬁLﬁ'&nﬁﬁmﬁ’ummi’mﬂaﬂmwmaqmm%uﬁﬁﬁy’wumé}u’uw\'ﬂ A.A.
1997 quilsllagtiu Sunsodunaléd Shyednnmewmaudimmeiiuliinnnd 70 I3 (gen91971 2) vdngu
INUANLIITBAN) UQGTJ”LLazﬁJ‘ué’u’jﬁmauﬁﬁLLazﬁﬂuﬁiNS] YaaliRupannnvensAuAdau LUy
Uszmnaiuanaiaiu (1914 Ahmad & Thyagaraj, 2017; Geuens et al., 2009; Khan & Ahmed, 2018; Khandai
et al, 2015; Milas & Mlaci¢, 2007) wazduduiiuruszwarnladn wiusinsfinwyadnanvensduaily
Uszineieatudendlinadnsfiuanmaduld wu Tluussmneduie Khandai, Agrawal uaz Gulla (2015) #u3
yranamuans1auddl 4 37 Usznausne aweidla (Sincerity) Aautniuiy (Excitement) Aanalinggf
(Sophistication) kagAuNUNIU (Ruggedness) yuzdl Ahmad uaz Thyagaraj (2017) ﬁuwuqmaﬂmwmaq
n3EUA 6 TAceriu fis auilingedl (Sophistication) ARG (Excitement) ATnuiifien (Popularity)
AENI50 (Competence) ANTTUESTY (Trendiness) wazAuToRs (Integrity) Tiiteavill nansisednu
yndnanwosnsaudlulsemdlayssmandadionaazdseenluldillevhnsinulnegldndnssifioglu
mmwyjﬁummaﬁ’u (Austin, Siguaw & Mattila, 2003)

yenani Sung way Tinkham (2005) namenad Ussneifiendouuavamudounnsnaiu (@ Tausssy
nefunnduiausssue@enziusen) fhazuansyadnnmvesnsiaudidanuunnmsiiduwuuianzyes
Saussautiug Tnefideiis 2 I8fnwyasnnmuosmsaudissdulansiuiu 100 asdud 10 18 granunssa
Tulszmeanigonsniuasinva Wi 2 Ussinadl 6 §Rfi9aifu (Common Factors) waw 2 SRfiuuuuiame
yosiansssu (Culture Specific Factors) vasansgoing (yadnamwinnuussidinnuidenuilailaly
b3997%U - White Collar LLasqﬂaﬂmwﬁmammuiwdwmmL‘fJuﬁmsJLLazmmLﬁuwz@q - Androgyny) a3

A (UASNNTMAININURLABAIIUTUYDU - Passive Likableness kagynanAImAIuilgnwIa - Ascendancy)
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Abstract

An increasing of the aged in the society of Thailand is an important issue which everyone should
pay attention to in financial planning for retirement. Many previous studies have found that most elderly
people in Thailand are facing financial problems, such as no incomes and no savings; which causes
their life after retirement to become more unstable. Therefore, the purposes of the present research
are: 1) to measure the level of financial attitude and, 2) to investigate the causal factors influencing
savings. The research was conducted using a multi-stage sampling technique on 387 participants, aged
over sixty years old and living in Phayao province. The data were collected by questionnaire, including
socio-demographics, savings information, and financial attitudes. Structural equation modeling (SEM)
was used to represent the relationships of factors which the results found:

1) Incomes attitudes and savings attitudes of the elderly in Phayao province were at the highest
level; which is a good sign because both incomes and savings attitudes have a positive relationship on
saving. However, expenditures attitudes and debts attitudes were at the moderate level; which is a bad
sign because expenditures and debts attitudes have a negative relationship on saving.

2) The causal relationship model found that both socio-demographic and financial attitude affect
saving by the elderly in Phayao province. Moreover, there are two factors that have the greatest effect

on savings; financial information, and savings attitudes.
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PNWAIYY) TUIBAUINENUI USIunsesuazinsolessinaziinuduiusiudnuiusele
Aty (ganauazniyail, 2558) Glsatluagsunsal, 2561) NMseniidu (T3, 2555) (Aiewd, 2559) uagguuuy

nseeu (Juf, g3v91, NFn1 wazMste, 2556)
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« s19le: nunede selevanwazselaasy Gla, 2560) T,mEJQ’ﬁﬁiﬂEJ"Lé’TLﬁ;J%uﬁ%mmﬁﬂaaﬂéﬂuﬂ%mm
Wudusnalughe Glsaiuarsunsal, 2561)

. ANkANe: é’m%’uQ’ﬁﬁﬁﬂ%’:’dwmﬂ%ﬁﬂﬁmmmmm‘lumiaamamaq Alsakaysunsal, 2561) lag
ﬁiﬂﬁz’fﬁhaﬁLﬂ'wﬁu%Lﬂumammﬂmmm%wﬁqaﬁﬁu JedamansEnuaen1TMIeluAInUsE I Tularn1SeuEY
(NINSWaTNYING, 2558)

. mswwilau; Imamiwﬁ?ﬁu%LﬁmﬁﬁuLﬁaﬂ%mmiwléflajﬁmmau@aﬁ’mﬂ8@518171'Lﬁﬂﬁu (ag39e1, I
wardvasty, 2559) Fndhlugnisdeu ImEJ;:Jﬁﬁmswﬁﬁuﬁwhﬁ’uﬁmixﬁﬂ%’ﬁhaﬁﬁu%u FnlAinnNseeUTayaa
mzdenimeladumiluthseni (AN, 351N wazA, 2554) Fommiausaiuteduausenisoou
namie yarafidniariiseiunmsesunardndiunsesusonelaiisnienailiivd (Gla, 2560)

. sUnuumseRN: dwsuisnsesudilionsnilanie nsehnfusuAs (Ananauazniyatl, 2558)
(w1ileed, 2559) wazdilzuuuunisesudmenaiuiduanlifuaues (@nunauaznigyat, 2558) %dwqamiu
nsesustnananintudieliGumaeainnnsiddne

uenanil MneanTIfevesdtnnuduaiuaratuayuining 1412 (2559) ldnudn Mmoo
Uselomt] Gsanunsosuunidu 3 susesold

1) Fuvsglovidauyana Tiun dreliaansoduiielfedvaungla daeliAnanuiundunisduiy
T wardgliununsmsadinlusuinnuarasauadwnlddsanudivune

2) mudsglestimansaduiinusyaiu loun Yelilvaeeegieslsevdanariiue daelrinisaauu
IHwogszinsets uazthelilddwesdinguauniuioannmsuiles

3) shuustleviienaduggeeny Woud HeliiTinfaueluiodzeey Heliineseuniviognvany

AU maaiﬁlutﬂumumanmmu wardiglviannszvesiguralunisgua

#UNAFIUN1SIAY (Hypothesis)

av a

L'WE]ﬁ’J’]lIﬁE]@]F’]’ﬁ’@\‘iﬂ‘U’J(ﬂﬂ‘Uiuﬂﬂﬂ%ENﬂ’ﬁ’mﬁmL'lJ‘Llﬂ’]i@ﬁU’lEJﬂ']’liJﬁﬂJWUﬁL“U\iﬁ’]LVW] (Causal Model) giatiu

ﬂ’]iﬁﬂ@ﬂu@'ﬁﬂu@j’ﬁ]&ﬁ]ﬂ@u ﬂ’lim\‘iﬁllllﬁli’]Uﬂ’]'ﬂﬁ]EJG]W]@VL‘UU

Saa

H, : é’ﬂwmzwwsmﬂiLfJu‘ﬂﬁmwmamﬁ‘wamamiaammmmmaiu%’awi’mszaﬂ

Yoc+[3

+ e
1 socio 0

aaa

H,: ﬁﬂuﬂamﬂmiL'EuLfluﬂﬁ]%'wmawawamam'ﬁaammmmmaiu%’ﬂui’mwsLaﬂ

Y= O('_l_l?)zﬁnattl_l-el

@

1nefl Y Ao miaamaaﬁmmﬂu%’w?@wwm X <ocio AD AanwaENINUIEYINT X n atti Ao iAuARNIY
io i

N15EU oL AB mmw B Q) ﬁ’]ﬁll‘d‘iu?ﬁ/]ﬁ uag e Av mmmmammaau
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52108U75798 (Research Methodology)

1. Uszvnsuazngudieeng

v v '
o A val

Uszrnnavesnsideluaiiife fiiongesy 60 Tuiysaituluitondeglufamfameienia 9 swne léud
gneulomzier guneuslla dunenendild 61nYNNET SNABTU BUNBITEIA1 BUNBTLIIY S1NBHYN
LardnneUl FeisuIueaY 85374 Ay (nsuAINsHgeeny, 2559) lneadelamuinmdnnungusiegig
A33e1 Krejcie and Morgan (1970) @wglévindu 383 au

oils dEldFenlEBMIdqunduiteguunaeduney Taifiitellddoyanisifefivannvansuas
AsaUAquitLTRiTeINTign Ineideliinnisudingusiednseendu 9 nduauduudinevesiminnzien uay
sundaduaanguiegndunnsnelusiuuiiviiuie 43 au Fdusuunduieisimundmiunside

TupSsfiRafianuiuna@uwinny 387 Ay

2. 1509307 I IUN15998

v
o

Adeldvenuuumsideluassilduuuu@adiunu Tnewp3asilefiviunldfe wuvdeuauwuulatsdn
Fanszuaunslumsadnuuaounmie nMsanwanLuRaLazIsefiietes eliduwumslunisads
wuvEeuay warldnnsasiesdeunuismsadaiiom T,m&JmieiqLLuuaaumﬂﬁﬁ’U;:JLGTJ'&J’JmfgvhmiﬂizLﬁu
Wéjﬂﬁ]’lﬂﬁuﬁdﬁ’lﬂ’]iﬂ%ﬂﬂ?dLL‘U‘UﬁE]“UO’]lIgﬂﬂ%ﬁﬁ@uﬁﬁ]%ﬁﬂﬂ’]iﬂﬂaaﬁLLf\]ﬂ dethumadeuauesiu dmsu
sreaziBunvosuvvaavanlusasnoua sl

moudl 1: Jeyadnuarmalszang lnsusznaulusedeya 3 @ fie Jeyaduynnavesigieny Teua
MupIFauTeaiey wartoyanunstuveddaeny lnelizUuvumaundusuunsivaeusenis

noud 2: Joyaniseenvewgieny tnefisuuuumnuduiuunsiadeusiens

noud 3: JoyavinuAin1an1sty 4 a1 loun eruaddusela deuadmuldine deuafdiuns
it waiimuaidiuniseendu tnefiguuuumaudusuuinasdnudssnue 4 seiu fie 1 = Tidiuse
2 = Wuseties 3 = WiudeUunans uaz 4 = Wiuseeg19bs

afls nan1svadeUAMUTesuTe U UAB U NRZBTiAN Cronbach’s Alpha 1nndn 0.7 Swzdiodwiu

¢ v A o < o &
fuLNN (Naen, 2556) Tngnan1sAgaUANLTBNUTR L UUaD U N TUA ST

A15197 1 KANITNAABUAIUTDIUYBILUUAD UL

WuUEaUY uudediany AAnuidesiv
poudl 1: TeyadnuagmeUszang 9 0.783
nouil 2: Teyaniseesegseny 4 0.886
pouil 3: Teyarimuafivnansiiy 20 0.778
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3. nMsinususIndeya

W

nszvumsiRdeldinlddmsunsfiusunudeyade msdiiunmsinseduiihguwuiiotnne

o IIDU ¥ o

Fu nan waraouilun1siiudeya wazdnvhmidevernueyessilunmsnudeyaifouwasirddliiuguhgus

Y 9

wadsiiunsasiuindelussagduadiofiuioya

4. msAnseideya

{AfoassiumsUsznanatoyansideselusunsudidaguduaiia SPSS uaz AMOS undsantiuas
yhnsthiauenan1sideseoluil

1) melereidoyadesiumeaiffiugu wasthiaueseoadfidmssann i mmaud miosay
Anade wagAndoauumasgu Wusy

2) MTIATIEeIAUsENBU (Factor Analysis)

3) MTIATIBAFUNNANUFUNUGITIAMATENIdwUS (Path Analysis)

TnenslinseesdusenaukasnTimeilieaaunisiasEse §iduldvinisinisanauaenndos
voslunadunsiassaseivioyadussdndmeldauigu H : lunamuaufgudenadesiuloyaidsying

U

IngsyausuauNfgy H, Warafidaununuanivualinessazdeanealull (Taen, 2556)

M1979% 2 AP UERNSNANNNAUN AUV LULAR

Goodness of Fit Statistics Cut-Off Criteria/Author
1. Chi-Square/df < 3 (Kline, 1998)
2. Probability: P-value > 0.05 (Schermelleh-Engel et al., 2003)

3. Root Mean Squared Error of Approximation: RMSEA < 0.05 (Browne and Cudeck, 1993)

4. Normal Fit Index: NFI > 0.90 (Arbuckle, 1995)

5. Incremental Fit Index: IFI > 0.90 (Arbuckle, 1995)

6. Comparative Fit Index: CFl > 0.90 (Hu and Bentler, 1999)
7. Tucker Lewis Index: TLI > 0.90 (Hoe, 2003)

Nan157338 (Results)

1. Han1IATIERANYMENIUTEYINTVRgeglud s inneLen
HANITIATIZRAN AN 1USEAININUT nguiBgwimuagIwIL 387 au dlnglumeamnds Sy
209 au (Feway 54) Nilengyegszning 60-64 U §1u3u 163 au (Foway 41.2) Tanunwusienu 91uu 285 Au

($owaz 73.6) Tanndnlun3aFeu 2 au s 114 au Gevag 29.5) iyms 2 Au 1 156 Au (Gevas 40.3) Bs
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naudegesdlngylilasunistiemaainegannisiuannyaraseude 31U 166 au (Seway 42.9) I51elel
ABLABUATINTN 1,000 U 91UIU 234 AU (5888 60.5) TANEN8MABLABUIIUIY 1,001-2,000 UMW WU 124

Au (Sapay 32) dnnedaiinnsenilau 15,001 vmIuly 31U 206 AU (3o8ay 53.2)

2. HAN1TAATIINT TN VR FR UM InnzLe

HANMTIATIEINTOBNNUI naudeewinIseaud Il 247 Au (Fewar 63.8) uazliin1seeuduiy
140 Au (Fogag 36.2) lagguuunisesy 3 duduusn fe MmInniuannsaivsenguesuningluyusu I1uiu
137 au (Sesay 35.4) maiiuiutuantituaues $1uiu 71 au Gewaz 18.3) wagn1sesuiusuimsvieanitu
Ns3u 917U 37 AU (Fewaz 9.6) dmsulsnisesure niseeunewthRululddne d1uiu 142 Ay (Sevay 36.7)
Tngynnaiiianswasionisindulasey 3 Suffuusn Ae fihuu S1uau 82 au (evar 21.2) yas/Manu/gd

Ao U 39 AU (Gasay 10.1) waziouadnysariautny 31w 32 AU (3peay 8.3)

3. HANTIATETIAUARNIINITRUYRLgI g luTmIanzLen
HanTIRTERuiruARInsRuresgegluimianeen fdelinniauenansidedu 4 Fde
Fastaluil
3.1 YiAuAANIINSRUARELA

M13199 3 YayavimuaRnuselivedgens

NAYARNIINISRY: Ausgla
Anadn X10 X11 X12 X13 X14
Mean 3.76 3.77 3.82 3.67 3.60
SD 476 .449 .420 561 .604
Skewness -1.883 -1.728 -2.323 -1.579 -1.463
Kurtosis 2.761 2.002 4.817 1.998 2.081
Ay | Wiuseegebs | wWiuseegeds | wWiusheegeds | wWiusheedgneds | wiusheegneds

wnewe: X10 naedis msfinglaagyilnidnningile

P
)

X11 vaneth mafingligyilitanuduegiaty

X12 nunedis mafinglaagyiliiianuauunniy

X13 mnefa msfinelfagililidesionmanistuangdu
X14 vaneds Mmsiseldasyilniianuivannisdutesas

NANTT 3 WU seRuTiruARMensRusuglavesfgeengluimiansielaeiuudieglusedu
Wiusheegds lealleBesdduaadsvesiruaiannunlumdesandudsife nsiiseldasililianuge
WAy (3.82) nsiveldagyilifianuduediia (3.77) nsiseldagiliidnnagile (3.76) msiiselsae

vilidosianmansRiuangdu (3.67) wasnmsiinglasshlvianuinaniinmstuiayad (3.60)
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3.2 NAUARNIINISRUAUAN T8

M13199 4 YayavimupRnuAliIevedgieny

NAYARNIINISRY: AruA1ldane
AERR X15 X16 X17 X18 X19
Mean 2.46 3.12 3.09 3.04 3.64
SD .861 728 .710 794 .649
Skewness 333 -.267 -179 -.261 -1.943
Kurtosis -.584 -.817 -.861 -.893 3.636
Ay | Wiseuiunans | Wiuseuiunans | Wiusheuiunans | Wiusheliunans | wiusheegneds

wnewe: X15 et mssnduiingedwastehlyifuiismesenislidng
X16 mnedis nsmvaualdeflddndvzdieihlifiiudemesenslidde
X17 wefis Myanaldansazaevinliltumdsly
X18 mu1edis MINLRUAIgaztIsi liltudisswenanislding
X19 e M3ldaneRuiumazyi ity ninianisitiu

9NeNTT 4 Wi sduTimueRmensRusnumdasvesigeenglufmiansiolunmemeglussu
Wiusetunans TnedloBesdduriadevesiruainnnnnlumiesszdusiiie msldseduiusazsiili
Titlymmansiiu (3.64) msmugualiseitlidiiiuazdishlifuiismedenslise (3.12) msandiliae
gy IidRwmaelY (3.09) Mynunualdingasdieyilriduiisswesonisldane (3.04) wazn1santudin
19918y IE RuisswenenislEany (2.46)

3.3 iAUARNINTRUAUNSHEY

A1319% 5 YoyarimuaRnunsduvegeney

VIAUARNIINTITRW: dunsieu
ANEnR X20 X21 X22 X23 X24
Mean 3.05 2.64 3.12 2.70 3.01
SD 1.173 1.240 1.115 983 962
Skewness -817 262 -.945 -363 -.658
Kurtosis -915 -1.551 -.582 -.855 -561
=3 % < v < v @ v =3 %
AINUNUY LAUAIEUIUNANY | LAUAILUIUNAN | WAUAEUIUNENY | AUAIEUIUNANY | LAUA8UIUNANN

vanewe: X20 mnefs msgiudedutesdndy
x21 mnefa m3gfuferdubenidues
x22 mnefls msfBufedufennd
X23 wineds nsfiuilinnuluegitu

' Na

X24 manefia mMifdusinansenuluudausienunindin
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(YR a

957 5 wudn seduiruaimesnsiusunsiuvesigeengluimiamezetlunmsineglusesv
diudretiunans TnedleGesdduanadsvesimuainnunnlumdesasfuisife mafiuiedudosnd
(3.12) MfBufoduBessndu (3.05) msfBuiinansenuluniausonunndin (3.01) msgdmhlimnumiuey
Fu (2.70) uazmisfBufieliudesnduens (2.6)

3.4 BAUARNIINISIRUAIUNITINRUY

M13199 6 VayaviAuARAIUNITEBNRUVBINEIRNY

NALARNIINITRY: ATUN1TDURY
Aenn X25 X26 X27 X28 X29
Mean 3.66 3.58 3.32 3.60 3.75
SD 570 576 671 568 .498
Skewness -1.860 -1.016 =527 -1.100 -1.916
Kurtosis 4.549 .039 -.515 223 2.879
Ay | Wiuseegebs | wWiuseegeds | wWiusheegneds | wWiusheedgneds | wiuseednes

vanew: X25 mnefs mdueonasyliidindiazainaue )
X26 mneils MsfliusenaztisnisuInsyvesgnuailunsiioganisnsiiu
X27 mangfia mMiliRueanazdisutiuInszvesiguialumsinenanieni sty
X28 vuefia MyvayvztIeilvinislieRuilivnua
X29 mnefis MssenazdIeililmusunminsi

98 6 wudn sERuirueAnseeuiuvesgiegluimianzielassiuudieglusefuiiiuge
othads Tnewledesdiuaadsvesimuafnnunnlumiosasfuiilfio nmseeuastevilsfiauiunms
M5 (3.75) madiusemagilifiTinfiazaanaute (3.66) mssevazteilinsliaetuiivena (3.60)
msfifussuastisutauinissresgavanluninieganiinaiu (3.58) wagnsiiiussuasiountainsy
suaa%’gmaslumilﬁagamamiﬁu (3.32)

4. nan15ILATIZRIAUIZNOU

mﬁ%’a‘luﬂ%’jﬁﬁiﬁ'ﬂé’ﬁwm'ﬁmeﬁmﬁﬂisﬂam%ﬁuﬁu (Confirmatory Factor Analysis: CFA) kite
Jumsnsiedeunnudenadasedaulsaunseutunndildunannanisiseluedn wabesuszneuluae
fuususla fio dnwaigmaUszang imuafvnansiiu uazniseesnvesigeoigludmianeien Gamansiesis
psAUsTneUBBuiiuasiiswasBondarolull

4.1 M5ATIZYBIAUTZNIUNBUIUYDIANBUENISUTZYINS

Tngazusznaulumetadouns 3 Jade fie Jeyadiuynnavesdgeeny (Personal) laun e (X1) 91y

(X2) anmunn (X3) Teyanuasiiseuvedadany (Household) laun uruamndnluaiiSeu (X4) Sruiuyns
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(X5) Imnuypranildmtismdanenanunsiu (X6) uagdeyamun1siRuvegieny (Finance) laun $1uiu

s1ele (X7) uaualgane (X8) Snuiunilauy (X9)

Personal

39 Household

-43

Finance

Chi-Square = 31.992, DF = 18, CMIN/DF = 1.777, P = 0.022, RMSEA = 0.045,
NFI = 0.931, IFl = 0.969, CFI = 0.967, TLI = 0.934

] 13 a A o o
AN 1 I&Jmaaﬂﬂﬂi%ﬂaulfLNEJUEJWUENams}m&%NUi%‘mm

mﬂgﬂmwﬁ 1 wu wdsnvihmsusulumanauil Chi-Square Wiy 31.992, DF winiu 18, CMIN/DF
Wiy 1.777, P-value Wiy 0.022, RMSEA Wiy 0.045, NFI i 0.931, IFI wiiu 0.969, CFI Wiy 0.967,
TLI Wity 0934 Fsanansaasulé Tumafieunaundufudeyadssednufissiutodday 0.05 Tneaiwiin
osfdsznauvastiadoudiusiasiiadenudn doyadiuynnavesgeengiidtminesdusznaveagseming -0.86
f4 0.04 Foyaduniitouresgeoreiatminesdusznovegsswing 0.19 §1 1.23 uasdeyadunisiuves
Hasonefenthmiinesdusenouagsswing 0.23 f3 081

dmdunannmsinnsanaduUssansanduiusseninausas Jadourswosdnwasmalszuing §3de
wuhdeyadiuyanaiudeyanunsiuvesagianuduiusiuiimmaieniu (0.39) Teyadiuyanaiuteya

AuATISeuTeNaoeinNduTusluiAmsaiuig (-0.25) uardayamuaiiseuiudeyanun1stiuves

eX2p

genglianuduiusluianemsaiudiu (-0.06)

4.2 NMTIATIZHDIAUITLNBUTIBUTUVDINAUARNIINTIRY
TngazUsznaulumedadouds 4 Jade laun diruaisusala (A IN) viruafniuaildans (A EXP)
ViruARAIUN1S)EY (A_DEB) uagyimuaRn1seautu (A_SAV)
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84 /a1 / oo o\ 54 40 /64 g aN\-30 80 /40 / e - 12 87/ 44 5\ 48
71 7% a7 3 29 16 -89 46 64 09 65 09 el .29 01 77 52 A7 28 23
x10][ x11 |[x12|[x13 | x14| [x15][x16][x17|[x18][x19] [x20][x21][x22|[x23][x24] [x25 || x26 |[x27][x28][x29]
@@@@ D @@@@@@@@@@
\\‘/
——

A9 12

Chi-Square = 171.267, DF = 145, CMIN/DF = 1.181, P = 0.067, RMSEA = 0.022,
NFI = 0.939, IFI = 0.990, CFI = 0.990, TLI = 0.987

A9 2 TAae9RUSEN DU E U UVRIMAUARNIINITHU

mﬂgﬂmwﬁ 2 WU viasanvinsusuluwanauil Chi-Square Windu 171.267, DF winfiu 145, CMIN/DF
WU 1.181, P-value Wiy 0.067, RMSEA iy 0.022, NFI winfiu 0.939, IFI iy 0.990, CFI Wiy 0.990
way TLI Wiy 0.987 Gsannsaaguldilumaiianunaundufutoyaifessindiissdudodidny 0.05 Tng
AmminesrUsyneuvestadoudausaradanuin

» siAuaAnuseld wud danhwidnesdusenevegsening 0.54 fs 0.88 laeilleinisisesddiu

v
o

hminesddsznavanunlumifesandudilfio nisdiseldeshlifinnuguanniu 0.88) nstiseldasiils
farnuduegiiitu (0.87) nsdineldasrilndanniagile (0.84) msfiseldaerhlilifosfionmismaiuan
{81 (0.60) wazmsisneldazyiliiinnuinamssiudesas (0.59)

. viruaRduAlddne wui Sedminesduszneuagsewing 030 s 0.94 Taelerhnizeadidy
ihwiinesduszneumnanalumidesasiudife nmsruauAlidrefildsnduaseilidiudismente
nslE91e (0.94) MsnaunuA eIz Ieyi kU Nemwesian1slddne (0.80) nsandn e yIevinlizity
wideld (0.68) n1sanTuiinsgdnesieyividduiemenon1slddng (0.40) wasnsldaneRuaudveyinlag
Uy mnansedu (0.30)

. viruaRdiunsdBu wuh Sendwiinesdussneusgszaring -0.30 1 0.80 Taewlerhnizdeadidy
hminesdusznevammnlumiosasdudiie nsfiufiodudesindu (0.80) Msfiudodudasund (0.55)
msfBuilianuduegddu (0.59) mafBuinansevulundaudenuamdin (0.12) wazmsfiudiodudes
11918 (-0.30)
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. firuaRdunseauiy nuh Semtnesdusznauagsewing 041 s 0.88 Tneilevhnisidesdsy
dwinesdusznevanunnlumitiosasidudeiine nsilitussuasynliiinfiazainauis (0.88) nsdidusey
wtsuianszvesgvanluntnioganansiu (0.72) niseswastaevilinislisnetuiivesa (0.53)
nsoouazieviliiinnuiuamians&u (0.48) LLasmsﬁGuaam%ﬁdwLLU'Qmeszmaﬁgma‘lumnﬁaga
190158 (0.41)

dmsunannnsiansanAduUsyansanduiusseninunaydodeur e siruainisnisidu {338
NUIMANARAUAT IR UTALARN TN R U A NENRUS TuRANILAEITY (0.49) TiruARA LS8N UTIALAR
nMseaNRuiANNFURUS IuAANIwREItY (0.44) wasviAuaRauselanuTAuARf uAlTIeANEURUS LY
Aenafedtu (0.26) widwiuiiruaiaualdIgiuiinuafnuns)dudauduiusluiianimssiudiy
(-0.26) WiruaRmuUMIHBuiuiruARn1soeuRulaudmusTuiAn1anssiudim (-0.17) uagvimuaRauseld

fuiruaRauns)BudaNnuduiusluiannsaiudm (-0.02)

5. NAN1TIATIEMAUNIANUTURUS T a9
Tudnildumsinuideiidavinadenisesuvesigsonglufoansien Tnofdeldtmundaulsam

Ao dnwaemeUszrIng (Teyadiuyana Teyasuaiiitou uasdeyamunistiy) uasriruain1an1sRy (irag

museld iruadsueldang viruaRaunsu wasvinuain1sesuiiu) dumudsnafe N159ouYedgIee

Tudmdansien istinanisnaasuAunaunauvedumassdusssaluil

7157197 7 N15USERILANLEDAAARIURILULAG

. L noudsuluina wasusuluna
ANNYU LNUNATEORN A - - -
[GAG NANTIINIITEUN [GAG NANTIINITTEUN

Chi-Square/Df <3 2.461 HU 1.749 AU
P-value >0.05 0.000 Tairu 0.000 Taiiu
RMSEA < 0.05 0.062 Taiiu 0.044 At
NFI >0.90 0.754 Taieinu 0.832 Taiiu
IFI >0.90 0.838 Taiiu 0.920 U
CFl >0.90 0.836 Tairu 0.919 KU
TLI >0.90 0.819 Taiiu 0.907 U

Mailnendsniigidelavinnisusulieg aswuindiavll Chi-Square/Df, RMSEA, IFI, CFI uag TLI

a1 s a = M Yo % = = v & =
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Chi-Square = 807.882, DF = 462,
CMIN/DF = 1.749, P = 0.000, RMSEA = 0.044,
NFI = 0.832, IFI = 0.920, CFl = 0.919, TLI = 0.907
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N1398UVBLEI01Y (Savings)
Joyadiuyaaa (Personal) 0.113
AnuREINITEYINg layanuA3a3au (Household) 0.067
(Socio-Demographic) v
Uayanun1sidu (Finance) 0.241
wirupRaus el (A IN) -0.068
WAuABVININTSIEY ViruARauANlTaE (A EXP) -0.075
(Financial Attitude) virupRfuN"3iE (A_DEB) -0.067
NAUAFRNITOBUNY (A SAV) 0.122
Intercepts 2.186
Aanduiusnyaniasaes (R-Square: RY) 0.414
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Abstract

This research aimed to study the following objectives: 1) the loyalty of commercial banks’ clients
classified by personal factors 2) the influence of service quality on clients loyalty to commercial banks.
The samples of this study were 400 clients of one commercial bank located in four shopping malls in
Bangkhen area. Convenience sampling method used to select the sample of this study and questionnaire
was a tool to collect data. Statistics for data analysis were frequency, percentage, mean, standard
deviation, t-test, F-test and multiple regression analysis. The results indicated that the clients with
different occupations and incomes showed different levels of loyalty in bank services with a statistical
significance level of 0.05. On the other hand, clients with different genders, ages and education levels
do not have different levels of loyalty in bank services. Perception of service quality aspect, including
tangible assurance and empathy, have effects on loyalty of bank services with a statistically significant
level of 0.01. These and those three aspects together can explain clients loyalty for 42.6 percent whereas
the other aspects of service quality: reliability and responsiveness have no effect on clients loyalty.
The results of this study can be applied to other service organizations and can be used as a guideline

to increase customer loyalty.
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UsvauarmdiSanudvineinald snesgiunsuinisiiigniiuadasamnim uiiduauamgnimuslag
flsusns witdagtugfuusnadufimuanasgiumsuinig Snunmandetufvedlelddudavioliuinig
thug vilsesdnasag Wanuaulafumssuiamnimuinislugmuessosgndn

suasdugsianfmuddgessuuasugia maduiugsiavessuamsnduslsivasuniadiinn
\leannmalaainianisdu silvniswisturesgsfafinisudaduunn lasAanssménvegsfasuinsie
33 msungnAmsshunsiu i shniu mslraude mstiusmamesunsi waznstseRussaing
Uszwa Wudu suimsddimnuddyiununimnisuinig ?z'fﬂLﬂud’guﬁﬁfﬂuﬂ15v‘iﬂﬁﬁmm'§agj'iaﬁﬂ,mami
WanwazUulsamsliuinisednadeliles anmsudaduvesssiasunmsinlissreuaunsadnduladentd
UimssuaslagRionsannuatsesdUszney saanmnwmslfuinisvemdney kiandemauteiures
sunAnsindlvdiiterageligniulivinsnniian suinmsmdvdlinagniaiianmdnualiia msuiuuzananm
msluinsmednumsiulifimmmannuans wieuisiwemuagmn sndwusomansel Weligniuin
mnasnAnilunsiiuinisvessnmssuthlugnssuiisnanmnsiimEng auamnislidnsiadubes
ddlunawdsiudmiugsissummandudiitegdlagnélminas fnwngnéidald saianseduliignéindusn
THusnseewiaiiles

meifeadsiifinuinissuiaunmuinsiidideanuasininivesgndsuims neidenfnusunng
mdlvdwimiduussmalne Tneldsunisendesaninsarsmensiulindu Bank of the year dsuan1s3delu
adsil annsaduuumdlunisian Uiuugs msvinisvesumsliiussansnmuasiinnuduialunis
wisdusrezem sautadusumedmiudaileinuuisiuaunmnisuinisvesuias
IngUseaeAn13IY (Research Objectives)

1. ilefnmmnuasininivesgnénfulivimssuiasmded Tasuunmuiadeduyana

2. Wefnwnsuinanmuinisiiiseniiuasindnsvegnaisuinsnigiye

YBULIANITIVY (Scope of Study)

nsiTeilidunsfnwideiina Tae@nwinissuinanmnsuimsifisennuasinindvesglduing
sunAsavdwimiduiEssndui wauiaay $1uau 400 518 T,m&JLﬁuﬁayjaﬁﬁwaﬁwﬁuﬁﬂlﬁfjuw%’aimSumiﬂ
FeassnALATONG 1Bndn¥ s1uBuns TeassnauAOng anvnaswluvg wazvisassnaudmald Tasa anen
vé&nd Tneduduaurnaaziving fufe ey 100 519 femsquuuudadaangiulduinsluheassmaud

AINAN
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Uszlevuandnazlasu (Research Contribution)
1. wiedudeyaidewiulumsiaiun Y5uuss uagnauwsunisbiuinisvessuinis

2. sl dutoyausznovlumsimunnagyduaz nausunsiiiunsgsiosums
2. MINUNMIUITIUNTTY (Literature Review)

AMNTWNIFUINNS (Service Quality)

AuAMNIUINEARIINUsTaUNsallaenssrasgndl MUseliunmuamnisuinisauegfumgra
Auidesiu uagiiruaivestfUsuiiu fensdndulavesgninainmssuilunisuims WunavesnssuumsUssiu
¥99gn Fsazieuifioumssusluudnisiuiinandld magduudnnsiduuimadulumaiiniands nanlé
Msusmstigaunw Tuvaiedl Ross, Goetsch uag Davis (1997:11-13) weei1 Aanwansuinsidiunisauny
wWieliAnaanmnTUEns Felnnuusndeanaanmlunssdndudvidondnsiost maeisnsmununuam
mstiusnsiduBesiion szduguamilldanmsuinssinliannsaviungls luednilfAnuamaimuing
wanevinu Tnefildsunseensuanie Parasuraman, Zeithaml wa Berry (1985:41-50) 1ﬁﬁﬂwm?{mﬁ’mmmw
msuins sesnldauniduniestiovsdamnindendt SERVQUAL Uszneuse 5 R weil auugusssuves
A3USNT Anun@eielindals NNSABUAUDIABEFUUINIS nsadeausiila wazn1sguatanlald (Zeithaml,

Berry Ua¥ Parasuraman, 1990:28) lngnis@nwassilagldinsestionisinnisiuiamnin SERVQUAL

A2IUI3NANA (Royalty)

AmnwsinAnfvesgniutiruafivesgniitideduiuazuims Jsegiligsiaannsadenidnagns
nensmaedivnzaslunsianngsie Wumnuadaslevesgnididsdduinsangldsedmdulsed uas
dnauladentousnmaduiiiuiidonusn wihaeflonadenmadendufiniy nuitenasTussyh msia
masshAndvesgnasuudnig umsiasunnuduiusszringnindugliusnsitiujduiusuuussies

wagldanusaduaesla (Macintosh wag Lockshin, 1998 ensdishu A3unnsel &vade uasdniss Yusou, 2558:66)

'
v a

Tnganuassnsndldlddiomginssunistesuarlildnsanalussesdy wimnuassninideinludfsusn
wazdesinluszezum (Jacoby & Robert, 1978:17) mmasindnfanunsoutsesniu 2 47 fio dunginssy
wazsnuTiAuAR Sennuasininfidusannviruafiuasnginssuideinderliuinng Suiliignéndandedndse
U3msiid u,awi’ﬂﬁl,ﬁmm‘a’%’ﬂmm’gmﬁmﬁuﬁ‘ﬁﬁmmgﬂé’ﬂﬂﬁm?%smlﬂ%’ﬁﬁu (Gramler Wag Brown, 1966; Pong
uag Yee, 2001 dnsiislu Aunnsal @nSYy uazdnnss uel, 2558:66) Felumsfnwadsifnanuasindnives
Qﬂé’wﬁy’qmaﬁmﬁmuﬂau,aséhquaﬂﬁu

U383 Norizan and Nizar (2007) wui1 mssuiamnmusnisianuduiusnisdeuiuauasingdng
vosgnélnsruarufiansly uenaniidmuinnmdnuniidvinansuandeamnmnisuinig Seasdemaluss
mssnAnAvessuias Tuwasiiannidoves Kozlkowasi (2012) wuin msuendslsisudvisnaanamninms
Tiusnis nssud muliidedels warn13SuSiiBvSnameuIndeaNasining T finuddeves Choudhury

(2013) wud1 nsfuiaunniinasietady 4 Yady Sewuddudslife anunslageuinis neAnssuntdnay
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ANBAENNNEAN LALANNALAINEUNY TINTEUIT8VRY Kheng L.L. et.al (2010) wud n1suiuussnmnm

UIMIEUTONAUANAYRIgNATUIANT

3. 531U8U5798 (Research Methodology)

nsauLUIAAuazaNNAgulun13ITY (Conceptual Framework and Hypotheses)

IINMTUATIEUALAUATIZIMIAA Nu]) wardssunsIuneItenigIduldnvuansouwuifn

L dl
PINTIWN 1

Uadedruynna
b as >
81d H2 >
o = H3 g
JEAUNSAN >
1N Ha > y
Ll 4 v A
ANNRLTNANAYRIPNAT
Yy oA A H5 g 9 ¥ a a ¢
seldindeseliou > AlduInssUIMTWIAIYE
« AUTiALAR
N135U3AMNINAITUINS * AUNGANTIY
- anndugussuvenisuinig
1 d‘ A v ¥
- anuweiiolindala H6
« MINBUAUBIHORTUUINNT
» NsasanuduladesuuInig
- miguatenlaldsiagSuuinig

H1

:gnen
H2 :
H3:
Ha -
H5:
H6 :

AT 1 ASAULUIANTIUATIVY

[
[

lnvanufgulunisfinwasaife

v a

WIARIIA LI AINAITNANAR DS UIANSNEIBENANFA1I U

€

' [y

218AN9NULAINIISNANARBFUIAITNIRYEINANFAITY

q

)

nA

1% =

PP
73l
PP
73l
NANNTSEAUNTANYIANAUTIANNISNANARDSUIANSNINTENLANANGIL
PP
73l
PP
73l

)

12

nA

a 1

D1TNFANULAIUIITNANARDFUIATN AV NANFH1ITU

)

A58l ARAYsBLAaUNF1AUIAINAISNANARBDSUIANSNIITENLANFA1IIU

)

o

M3fuiaunNmMNMIUINMsiiiasienusinanavesgnAliuInsisuinswaivd
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UsEnsuasnguflegs (Population and Sample of Study)

Usgpnsluenidfodie gnérfiunliuinissuammdsduimilsanriuiaau dsldsmunmunves
nausegslnglignsnisiuiningusiogiswesnsuasu (Cochran) lunsdifilinsudndruvesussrnsiisysiu
Anudesiumaadia 95% vieiidndunnunanmndeuliiiusesas 5 ldvuinngusiogns 385 fituiiusiodig

1 400 578 e UaInuAINURANAIA

w3aediafil¥lun1533e (Research Instrument)

wSedlefldlumsisuie LmuaaumuLﬁaist’fluﬂmﬁm’msm%’azﬂa FaflswaziBoasil

duil 1 masuiaunmuims dnvasmauduuuunasusEummaLUUAIAT (LiKert Rating Scale)
Bosdduaniiudieeg1eds wWiudae lddmnudnmiudusdidlaegimids ldiduse waslimusoegieds
Tneldinasinnsidnzuuudsl fo Ameuinfiudietieds Inseiuazuuy 5 dneuidiuge Tdsedunzuuy 4
grmeuilifinudadiuduegdlaegrmils Wssduazuuy 3 dmeuilididiusie Tiseduazuuy 2 uas
frmauildiiusuogneds Iseduasuuu 1

gt 2 auasdnsnilunisliusns dnvardanunduuuuasUssRumauLUUARSN Suunnas
mslimzuunuReudui 1

dwd 3 doravewuzdug Tunmsliuinsdudonuvanedn

o LY

dwil 4 Jeyamluvesineunuuasuniy loun e Tdsedunsindeyauseinnuindiyed (Nominal

[ A7)

= =

Scale) dnuauzAaunduvateln 2 Fuden (Two-Way Question) dmsumanuifieniueny seiun1sfine end
warselindesadeu MsgdunsiadeyauseinniFeadiau (Ordinal Scale) dnwagmonuiulaneUnuuuvane

fiudan (Multiple Choice Question)

msmwaammmwm@aeﬁa (Examination of Research Tools)

wuvAsUaIeNLIde ldiautuanmmumunAe e wesnanuideiiiendes nerou
wanuuuasunuiidelaluneasuiungusiosnssiuan 30  ensvaeumMLmINsadoANLIINERTIY
arufeamsuasdiaunzaudoli mniuinihumeseuaudesiuvesuuvasunslaeldandulszans
WOATNYBIATOUUIA HANTIATIEINUTN NFTUTAMAIMUTNITOETENING 0.810-0.901 UazAUiNATBIgNA

985¥%1n9 0.859-0.874 F91nn1 0.70 LLamiﬂﬁmmmL%aﬁaﬁiau%’ﬂdqq (Cronbach, 1990:204)

nsansvidaya (Data Analysis)

Q’%%’a@‘i%ﬁummaﬂgumau&iwﬂ il Ao ATRdUAVIgNABIvBITafn WAz Te InafndenwuUdBUAIY
ilnnuanysainlflumsiiesgi wazmsinseitoyalilusunsudidagumaadia SPSS ledmmAMNs
ot o Al Fdosay Ande dudsauunesgiu mavegeuanuuanisesaads agldinmaaey

WUU t-test Uy F-test Wagnsiinsieviaun1sanneenyans lneivuassautuddgmeadian 0.05
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4. nan13338 (Result)

1) Foyavhluvesnguinegisdiua 400 au druluajfumamds forgsewing 31-40 U sedunsfing
Usyayedvianfiouin viauusdmensu seldsindt 15,000 vivdeiieu

2) ngusegefuinmnNNIsUSNsYessIANTNIAiYd Ineinegluseduiin Sesduaninnliies
el Ao m’aa%fwmmﬁuiwia;:J%’Uﬁmi MInpUANBIRBESUUINT nspuatenlaldnediuuinig Ay
JUsTINYRINTTUINS wararudedolinda sudeu ém%’ummm%’ﬂﬁﬂamaﬂqﬂﬁwﬁuﬂ%ﬁmiﬁmma

Wiglye nudnguitegaiinnussnindsuiiruafuarsunginssulaesiseglusedunin fwm1sei 1

M13199 1 Anade drudetuuiinggiu sEaun1sTuIAuAMNITUINTS LazAwassning

Aauds X SD. nsuUana

N133U3AAINAITUINNS

anulugussuveinisuinig 4.048 0.535 NTUIANAIMAITUINTUN

anudefialinslald 3.986 0.588 N5UIANAIMNITUINNTUN

NNSABUANBIABNSUUINIS 4.090 0.624 NTUIANAIMAITUINTUN

msafrsmusiuladiediuuing 4.101 0.569 M35U3AMNINAITUINITUIN

nsauatelalddagTuusnig 4.066 0.604 NTUIANAIMAITUINTUN
AUIINANG

ANNITNANFAUTIFLAR 3.840 0.705 ANNAISNANALN

AUINANAIIUNGANTIH 3.846 0.743 AUDIINANANIN

3) NamsvadeUANNAg T 1-5 wuinguiegstadudlduimssunmsmdediina ey uazsedy
Msfnw ey SanuasnAndlunisliuimssumsmndesliuansneiu dungusedaiifiendn seld
uaneneiu Tamasdndnddenisunliuimssuamsndudiunndieiu duandunsed 2 dwiuaaed 3
wansliiliuan (1) 91@ndrsinis dauassnanfunnimidneusgiamiawasudtu (2) ondwgsiadusy/
Usgneueindasy lnnuassnanfunnnindnauusdnensukaentnausgiamna (3) enntnauuiesnenyuy
Lagsiadusin/Uszneuoiwdase fanuasindnfuinniusithuegisiilddymisedian 0.05 wagasai 4
wanslimiun (1) Qﬁﬁiﬂﬂlﬁﬁmdw 15,000 vwdaipieu dauasindnasinningilsela 15,000-30,000 U
wagiiTglannnndy 60,000 vmseleu (2) Eis1ele 31,000-45,000 v auasindnduinningdsela

val

15,000-30,000 U1 45,000-60,000 UM wars18lauinnin 60,000 unsstiau (3) His1ela 30,001-45,000

o w

Y
v fanuassnandannndgiiseglauinni 60,000 umsieiieu sty fyneadnn 0.05
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M131971 2 HaNIVAFBUANNATIUN 1-5 Wisuiuanuuandsvesdafediuyanatuauassninivesld

UINIEUIAITNIENVE
Uadedruynna U X SD. GRGAE) P-value
LA
%8 199 3.865 0.737 t = 0.625 0.533
VAN 201 3.822 0.652
214
fni1 20 T 7 3.643 1.074 F =1.095 0.362
20-25 U 109 3813 0.733
26-30 U 36 3.670 0.895
31-40 U 173 3.918 0.630
41-45 9 35 3.768 0.575
45 Jauly 40 3.856 0.672
SEAUNNSANE
snIUSeaes 159 3.907 0.664 F=1.284 0.279
YTy e 3/t uwin 174 3.787 0.743
ERITRINY 44 3.764 0.714
ganuTein 23 3.973 0.404
1IN
HniRew/dnfAne/udn 39 3.824 0.787 F = 2.450 0.033*
131N 26 4.014 0.490
NINNUSTIEmNg 33 3.580 0.687
NUNMUUTENLNBU 272 3.868 0.682
g3nadiy/UsenaueTndase 17 4.044 0.937
iU 13 3.462 0.425
s1¢ld
N1 15,000 U 208 3.982 0.663 F=12140 | 0.000**
15,000-30,000 U™ 92 3.451 0.699
30,001-45,000 UMW a4 4.074 0.488
45,001-60,000 UMW 20 3.900 0.520
1nA31 60,000 UM 36 3.726 0.768

* fyzautpdfynisadAniseau 0.05, ** SszsautudAynisadAnszau 0.01
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v a o a

A1519% 3 ﬂ’]iL‘U%‘EJ‘ULﬁEJ‘Llﬂ’J’llILLG]ﬂﬁi’]ﬂi’lﬂ@:‘Uaﬂﬂ’J’]ﬁJﬁN%}ﬂﬂﬂﬂ VULUNATUDY

- . (1) (2 (3) (4) (5) (6)
DIYN X

3.824 | 4.014 | 3580 | 3.868 | 4.044 | 3.462
(1) dnFew/dndnw)/Udn 3.824 - 0275 | 0.135 | 0.713 | 0.271 | 0.101
(2) 91919019 4.014 - 0.160% | 0.298 | 0.890 | 0.019*
(3) wiinauigiauia 3.580 - 0.024* | 0.024* | 0.601
(@) wineuuIEnenTU 3.868 - 0.305 | 0.039*
(5) gsnvdudiy/Usenouenindasy | 4.044 - 0.022*
(6) ity 3.462 -

M131991 4 NMIUSEUTBUANMLLANANTIEAYEIAINNENANA Iuunmusegla

Y . (1) (2) (3) (4) (5)
s1eld X

3.982 3.451 4.074 3.900 3.726
(1) (ﬁ;’m’j’] 15,000 U 3982 - 0.000* | 0.404 0.593 0.031*
(2) 15,000-30,000 v 3.451 - 0.000* | 0.006* | 0.035*
(3) 31,000-45,000 U 4.074 - 0.329 0.019*
(4) 45,001-60,000 U 3.900 - 0.343
(5) 11N 60,000 UM 3.726 -

0) mneaeuasgiuil 6 isuldvnaeudannastowiurinisineionnosnven lnevnaey
Haymaruduiussenineiudsdass (Multicollinearity) Fsfinnsanananduiusseninguusdass wui
finduusyavBandiiusogsening 0.302-0.751 FefiAnfesnin 0.80 (Devore and Peck, 1993:129) uansin
fanuduiusseiutiunans efiarsand Tolerance oglluting 0.393-0.618 FsfiAmnnndn 0.10 (Hair et al,
1995:127) uagdle1 VIF (Variance Inflation Factor) aglutas 1.619-2.544 GafielsiiAu 10 (Belsley, 1991
$raiidlu asaddy ARetun, 2552:132) Feduaruduiudssriaiuysdassligann aunsolinneideannis
anneenvaalld MalnssiaunisonnsenvaaliisAadenuuuiduty (Stepwise) HamsAnwnudl mssus
A mdumudugusssn msauerusiile wasnisquatenlald annsasutuneinsalauasinnives

v Y a a Y v v o w aad a vy . 2
A liusmssunansmdivdlaegnaliseduliadAnn1eadian 0.01 wazanunsaesunelasesay 42.6 (Adjust R =
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0.426) dnfivdedudninanndadedug Aldlvarudedelindale wazNIRBUAUBIsaRIUUINIT lny

nsquatenlaldiidviwamniign (B = 0.418) sesaunde muduzusssu (B = 0.275) wagmsadseusiule

(B = 0.208) uanslums1eil 5 wazanusadeuaunswensallanai
AnuRssnAnAvesgnAiliuMssuIMsINdInd = 0177 + 0.275 (ullugusssuveansu3ms) + 0.208

(MsaFeanudulasiedsuuinmg) + 0.418 (Msguatenlaldderiuuing)

M19199 5 HaNINAARUANNAILT 6 lnenTiasisiaunIsanaey

fiauds B t P-value | Tolerance VIF
ATl 0.177 0.792 0.429
anulugussuveinisuinis 0.275 4.389** 0.000 0.618 1.619
msasrsmnuiulasiodSuuinig 0.208 2.895** 0.004 0.416 2.407
nsguate1laldsiaruuinig 0.418 6.010%* 0.000 0.393 2.544

NULNR: R Square = 0.656, Aclijust R” = 0.426, F = 99.838, Sig of F = 0.000
** Jiudn A sanAnszeu 0.01

5. agﬂuazaﬁﬂswwa (Conclusion and Discussion)

nsfnwAdetl fideRnwnmssuiaunimnmsuinisiifitennuasininfvesiuiliuinmssuaawideg
wimflsiidsogluamuunamy wansadeuauufgiunui nduiegrsdaduflduinsuasmduditondn
seld uanenetu Sanuasinandlunislivinissunmandudiunnsinetu dauma 019 uazseRunsAng
fishafu fanuasindndlunslivinissuasndasiunnseiu yenand wen1sfnwvduandfifiui
MsfudRanmveINsUIn s A dugUsssn nsannashile uazmsquatetlaldinasionmasingng
yosgniminliuinissuiasmdind aenndesiunyideues Siddigi (2011) Femuin aanwasuIAsEa
duiusneuiniuauasindnavesgnanlugsiasuiasiudinalng uazaenndesiu Anna S. Mattila (2001)
uaz Kun-Hsi Liao (2012) findnrin mssuiiuamamiudsddgiludganuasindniivesiliuins vonand
wamsAnwmuin msguatenlaldidnsnasndign druamniidedelindalduaznmsneuaussiofFuuinig
LifiBvswaseaiifoddgmeaifennuadndnd WeRinsanandedaiumuin aunimnisuinisduaim
inidefiolimdlaladu iuinsifesuuushgaiudernmmieiiunisutlalymuessuians (X = 3.8925) dmu
Funsmevauswiolfuring flivinsnzuuumanvesianalufewesnsliinisedumadweminny
(X = 4.0225) p1wazdleanannistiuinisiiniumn swiensldannsaliuinisldnswudayan iy deftym
suensliannsaudlatigmld saimsdnudeyagn vilfanélifianuinidede nisrovauedlsiuluma
Anudfasnsuesgnén iy manseietedulunisneudnn nsliimnutismde sauiimslinisuimsiainves

1 o @

NN FIUTLAUAINANILAINANTENUADANNAISNANG vinlTeeAUsEnavuralseduliiTodfey

o
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dalauauug

NnranSIFenuin gndndinssudaunmnstiuinsiuanuiidedelunsudludamusssunans
Yoonirtadedug dufusunmsaslimuddnludesmsudlelagmuossunns tnelvmnaldle aseaey
anugniemidsannisliuinmnedsldlfiiateRianaindivhlignédesdonaniedeusslon warosuns
Wwnstunsudlaleymiegrednau Lﬁ@iﬁgﬂ@hLﬁ@mmi”i’gWﬂﬁaLLazuﬂ%’U%miﬁﬁmmﬁ‘ﬂ wonNHTINUI
sumMsmevauesHBlUUINS gnénfimssuiaunmmslrsmssnuanusindlumslssmstosnintadsdun
Fedusuensmsianseusiiaumidnmuliiaudunglunng §u wevannsovhouwmuiuld vieusulss
inFeadleliifinruiuasiy eliiununndlunisihaulazansseznalunislivinng dmudelaueuuy
Tunsfnwaduioludu msfnvmmesuaslumeingg Wisuisuanuuanins maauds gseuesusay
5U1A13 uagav lefiazthdeyanisliuinisuuiulgudluvesusazansn Tagenaaziinsusdudoya
szyianyiieugenisliuinng wazmsfnundadodug induiionsssdamasieniuasinindvesgndn
9 At anufionels Wudu Jsnnsfinvivaney Jedeezdmalisunasanunsadluiduwmsaly

nsimnagnsiveasaauliuseulunisudedy
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Abstract

This study aims to study the factors that influence financial planning in the cashless society.
The data of this study are collected by questionnaires from 370 people who live in Phayao municipality,
Phayao province. Frequency, percentages, means, and standard deviations are used for data analysis.
Multiple regression is used for testing hypotheses.

The results find that most of the respondents are females, aged between 30-39 years, having a
bachelor’s degree, having an income less than 10,000 Baht per month, having a frequency of saving every
month, savings ratio less than 25% of monthly income, period of savings less than 3 years, and savings in
a deposit account. Furthermore, the results show that the financial literacy factor consisting of attitude
towards financial planning, economies, rate of returns, financial technology factor and security of financial
technology factor influence financial planning in the cashless society at the statistical significance level
of 0.05. Moreover, this study finds that people don’t know and understand financial planning in the
cashless society. Finally, this study suggests that the relevant organizations should teach about financial

planning, financial instruments, and the cashless society to people for creating stability of life.
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Abstract

The cross-border trade seems to be one of the solid choices to stimulate Thailand’s trade on
account of the world economy’s turmoil. In response, the Special Economic Zones (SEZs) situated in the
selected provinces have been emerging as areas of offering certain incentives to a variety of businesses.
With routine movement and storage of goods in SEZ, however, it is crucial to take a Freight Village into
account. A Freight Village is typically defined as the hub of a specific area where all activities of goods
are related to transport, logistics and distribution. Hence, site selection of Freight Village was examined
in this study. Based upon Multi-criteria Decision Making (MCDM) of alternatives, the combined fuzzy
AHP-PROMETHEE methodology was proposed. Fuzzy AHP was used to determine weights of five criteria
along with 12 sub-criteria, while PROMETHEE was applied to rank eight border provinces from the best

to worst site. A result shows that Songkhla is the most appropriate province to locate a Freight Village.
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1. Introduction

Broadly regarded as the most important factor of the world economy, global trade has apparently
become the fundamental part of economic activity everywhere because it creates the intricate network
of economic interactions that cover the whole world (Ortiz-Ospina, Beltekian, & Roser, 2018). Over 200
years, global trade has dramatically grown, particularly the exported goods. Ortiz-Ospina et al. (2018)
commented, “Up to 1870, the sum of worldwide exports accounted for less than 10% of global output.
Today, the value of exported goods around the world is close to 25%. This presents that over the last
hundred years of economic growth, there has been more than proportional growth in global trade.”
With an uncertainty of various factors, nevertheless, the growth rate of global trade related to physical
products, has been fluctuated over the last decade as illustrated in Figure 1. Obviously, trade growth in
2018 is weighed down by some factors, including new tariffs and retaliatory measures affecting widely-
traded goods, weaker global economic growth, volatility in financial markets and tighter monetary
conditions in developed countries; as a result, the consensus estimates have world GDP growth slowing

from 2.9% in 2018 to 2.6% in both 2019 and 2020 (WTO, 2019).
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Figure 1 World merchandise trade volume and real GDP growth, 2011-2020

Also, this leads to an unsteady trade on Thailand’s export. For example, according to
Tradingeconomics (2019), exports of Thailand declined 2.15% year-on-year to USD 21.41 billion in June
2019, less than market forecasts of a 5% decrease and following a 5.79% fall in the previous month.
That was the fourth straight month of yearly drop in overseas sales, amid weakening global demand and

ongoing trade tensions between USA and Beijing. Exports to China slumped 14.9%, while those to the
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US fell 2.1%. During January to June period, exports declined 2.91% from a year earlier. Alternatively,
cross-border trade may enhance economy of Thailand instead. To implicate in that trade, some benefits
are, for instance lower transport cost because of being the regional center, cheap price of raw materials
shipped from other neighboring nations, development of transport infrastructures from the agreement
of Greater Mekong Subregion (GMS) Economic Corridors and free trade agreement in member countries
of Southeast Asia. Later, in response, special economic zones (SEZs) have been eventually instituted
in border provinces. SEZ is typically defined as the designated geographical areas within an economy,
where business activity is subject to different rules, e.g. tariffs, quotas and duties, from those prevailing
in the rest of the economy (OECD, 2017). Its purpose is basically to promote trade, attract investment
and decrease an unemployment rate. Particularly, the government will provide the supporting measures
with promotions for the development of infrastructure, including tax and non-tax incentives, setting up
One Stop Service Center (OSS) and other facilitating measures. As a large of freight volume has been
normally moved and stored, a freight village may be established on purpose to manipulate such logistics
activity as transporting, warehousing and distributing. however, site selection of freight village in those
SEZs has never been existed.

Thus, the objective of this study is to examine the best border province, holding SEZ,
for establishment of freight village in Thailand. With regard to the conceptual framework, the integrated
MCDM methodology is constructed as illustrated in Figure 2. By diminishing the fuzziness and vagueness
of experts’ opinions, fuzzy AHP (Analytic Hierarchy Process) is utilized to solve those obstacles and
to create weights of criteria/sub-criteria. Next, alternatives with those weights are put into the procedure
of PROMETHEE (Preference Ranking Organization Method for Enrichment of Evaluations). Finally, the rank

of those alternatives is in sight. As a consequence, the first rank is the top choice of freight village site.

SEZ-based Provinces

Pairwise Alt i

Comparisons Weights of ernatives

of Criteria and Criteria and

Sub-criteria Sub-criteria v
—> Fuzzy AHP > PROMETHEE

Ranking

v
Site of Freight Village

Figure 2 The conceptual framework of fuzzy AHP-PROMETHEE method
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2. Literature Review

2.1 Freight Village

Commonly, the management of logistics and supply chain contribute value creation by means
of place utility. At that place, a product can be added several values, for example moving, packing,
final assembly, storing and so forth. By responding, a freight village is one of the crucial formats to fulfill
those value-added activities. A freight village is an area of land that is devoted to a number of transport
and logistics facilities, activities and services, which are not just co-located but also coordinated to
encourage maximum synergy and efficiency (UNESCAP, 2009). In other words, freight villages are described
as geographical groupings of independent companies which deal with freight transport and related
accompanying service (Regmi & Hanaoka, 2013). In the same way, a freight village is defined as the hub
of a specific area where all activities relating to transport, logistics and goods distribution — both for
national and international transit — are carried out on a commercial basis by various operators (Ballis &
Mavrotas, 2007). In general, those operators can be either owners or tenants of buildings and facilities
(e.g. warehouses, break-bulk centers, storage areas, offices, car parks and others) which have been built
that freight village (Baydar, Sural, & Celik, 2017).

After all, a freight village is recognized as the logistical interconnection point within the logistics
network that primarily function as an interface between local and long-distance goods transport (Winkler
& Seebacher, 2011). This means that a freight village includes an intermodal terminal which facilitates
an integration between different transport modes (e.g. road and railway) thus offering the choice and
selection of the best possible cost and time effective transport chain for the shippers (Wagener, 2017).
Otherwise, both shippers and customers are highly interested in freight villages, where they are offered
those intermodal transport services, providing opportunities for cost reduction for their transport activities

(Ozceylan, Erbas, Tolon, Kabak, & Dursut, 2016).

2.2 Multi-criteria Decision Making (MCDM) Method

People frequently face making decisions both in their professional and private lives (Ishizaka
& Nemery, 2013). To cope with them, many MCDM methods have been created and emerged as the
essential tools to assist decision makers in making their judgement. According to Sun (2010), those
MCDM ones have rapidly developed and become the main disciplines of research to deal with complex
decision problems. Basically, a MCDM method is defined as the evaluation of alternatives for the purpose
of selection or ranking, using a number of qualitative and/or quantitative criteria that have different
measurement units (Ozcan, Celebi, & Esnaf, 2011). Or else, it refers to finding the best opinion from all of
the feasible alternatives in the presence of multiple, usually conflicting, decision criteria (Torfi, Farahani, &

Rezapour, 2010). Overall, a MCDM method typically involves the multi-stage process, which is composed
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of defining objectives, choosing the criteria to measure the objectives, specifying alternatives, assigning
weights to the criteria and finally applying the appropriate mathematical algorithm for ranking alternatives
(Mosadeghi, Warnken, Tomlinson, & Mirfenderesk, 2015). With multiple MCDM methods, nevertheless,
the integrated MCDM ones with respect to fuzzy AHP and/or PROMETHEE were reviewed in this study.

For example, Sun (2010) developed the evaluation model based on fuzzy AHP and fuzzy TOPSIS
(Technique for Order of Preference by Similarity to Ideal Solution) to assist the industrial practitioners
for performance evaluation in fuzzy environment where the vagueness and subjectivity were handled
with the linguistic values parameterized by the triangular fuzzy numbers. Kaya and Kahraman (2011)
manipulated the combined fuzzy MCDM model in the context of urban industrial planning. Weights of
criteria were constructed by a procedure of fuzzy AHP, while fuzzy ELECTRE (ELimination Et Choix Traduisant
la REalité or elimination and choice expressing reality) was applied to evaluate the environmental
impact generated by six industrial districts, usefully predicting to shape an industrial structure of Istanbul
metropolitan district in the future. BlyUkozkan and Cifci (2012) employed the hybrid model of fuzzy AHP
and fuzzy TOPSIS to evaluate applicability of the electronic service quality framework in order to explain
the complexity of aspects observed in the implementation of healthcare services over the internet.
In accordance with conflicting factors dealt with the appropriate substation location selection problem
in relation to the uncertain and imprecise information, therefore, Kabir and Sumi (2014) integrated
MCDM approaches of fuzzy AHP and PROMETHEE to decide and choose the optimized power substation
location. In order to evaluate the performance of cement companies through financial ratios, Rezaie,
Ramiyani, Nazari-Shirkouhi, and Badizadeh (2014) utilized fuzzy AHP to identify weights of criteria by
taking the subjective judgments of decision makers and then used VIKOR (Vlse Kriterijumska Optimizacija
Kompromisno Resenje) to rank the firms. On the basis of construction projects selection and risk
assessment, Taylan, Bafail, Abdulaal, and Kabli (2014) selected fuzzy AHP to construct weights for fuzzy
linguistic variable of the construction projects overall risk and fuzzy TOPSIS for solving group decision
making problems under the fuzzy environment. Vinodh, Prasanna, and Hari Prakash (2014) initiated
an evaluation model related to the merger between fuzzy AHP and fuzzy TOPSIS to enable industry
practitioners to perform performance evaluation. The purpose of it was to determine the best method
for recycling plastics among various plastic recycling processes. Esfahanipour and Davari-Ardakani (2015)
conducted method of fuzzy AHP to determine the relative importance of evaluation criteria, taking the
vagueness and imprecision of human judgments into consideration, whereas PROMETHEE was employed
to rank companies. Also, TOPSIS was undertaken to assess the validity of obtained ranking outcomes.
With respect to the telecommunication business in India, the study of Kumar, Shankar, and Debnath
(2015) presented the combined fuzzy AHP-DEA (Data Envelopment Analysis) approach. Fuzzy AHP was
utilized to determine weights of the consumer’s preference as criteria, while DEA was carried out to

identify the inefficient service providers in terms of efficiency. Based upon the pharmaceutical supply
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chain in relation to outsourcing risks, Mokrini, Kafa, Dafaoui, Mhamedi, and Berrado (2016) proposed
a combined method for the risk assessment in order to measure level of risks associated with
the outsourcing logistics. Thus, fuzzy AHP and PROMETHEE were integrated to evaluate risks and assign
them to the predefined categories. With reference to the selection of 3D printers, CEtiNkaya, Kabak,
and OZceylan (2017) conducted fuzzy AHP and PROMETHEE to prioritize criteria and rank those printers,
respectively. Awasthi, Govindan, and Gold (2018) proposed the hybrid fuzzy AHP-VIKOR method-based
framework for sustainable global supplier selection, taking sustainability risks from the sub-suppliers
into consideration. Fuzzy AHP was designed to construct criteria weights for sustainable global supplier
selection, while fuzzy VIKOR was used to rate supplier performances against the evaluation criteria.
In the research of Ghobadi and Ahmadipari (2018), they combined methods of fuzzy AHP and PROMETHEE
in the geographical information system environment to carry out the spatial site selection for the wind
power plants in Lorestan Province of Iran. Regarding tourism industry, Butowski (2018) created the
evaluation structure conducted for the assessment of European coastal and offshore areas for a sailing
tourism. That structure was then performed by MCDM methods of AHP and PROMETHEE for determining
the weights of criteria and evaluating the attractiveness of different destinations, respectively. With an
increase of e-commerce systems on internet, accordingly, Ostovare and Shahraki (2019) examined the
status of websites and e-services provided by five-star hotels. Criteria were carried out by fuzzy Delphi,
and weights of them were obtained by Shannon entropy method, while PROMETHEE was manipulated
to rank those websites. Ahmed, Tan, Solangi, and Ali (2020) used the integrated approach of Delphi,
AHP and fuzzy VIKOR to select SEZ in Pakistan in relation to criteria of location, linkages, labor force,

facilities, incentives, environmental sustainability and market orientation, respectively.

3. Materials and Methods

3.1 Determination of Criteria and Alternatives

Distinctly served as one of the most important factors in the procedure of MCDM methodology,
a criterion is initially taken into consideration to determine the weight. In this study, criteria and
sub-criteria were derived from National Economic and Social Development Board (2019), Yildirim and
Onder (2014) and Ozceylan et al. (2016). Transport infrastructure (i.e. highway, railway, airport and seaport)
was the first criterion. Highway is the major transport of Thailand with proportion of 81.10% of all modes
in relation to domestic carriage (National Economic and Social Development Board, 2017). Railway has
been recently promoted as the modal shift, which its cost roughly stands at 0.95 baht per ton-kilometer,
lower than that of highway at 2.12 (Transport and Traffic Policy and Planning, 2009). Airport and seaport
are viewed as considerable gateways to link other territories. With the reduction of lead time, air transport

is picked on account of a quick delivery of goods, while a ship can carry tons of freight. The next one
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was related to investment attractiveness. This persuades capitalists to invest in the particular area of
trade promotion. In this case, it consists of rental cost, labor, border trade and site expansion. The rental
cost is considered as one of the most concerned factors of investors with regard to the direct burden.
The availability of labor is involved in a capacity of organization, so a number of laborers are chosen
as a criterion. According to the free trade agreement of ASEAN nations, this encourages investors to
move their production bases to SEZ. Therefore, a freight village can assist them to support activities
of logistics, e.g. transport, inventory and warehousing. The site expansion of SEZ is also included due
to an increase of freight volume in the future. Health was selected as the third criterion, particularly a
number of hospitals to serve patients. The fourth one was utility, where electricity and water supply
are utilized as energy and consuming source, respectively. Eventually, an environment was the last one.
A complaint of pollution is acknowledged as the indicator of environmental friendliness in that area.
According to the 20 years national strategy between 2018 and 2037 in strategy Il and the 12"
national economic and social development plan from 2017 to 2021 in strategy IV (National Economic
and Social Development Board, 2019), SEZ has clearly been emerged as an economic development tool
which contributes prosperity to the region, improves income and quality of life, and solves the security
problem. As a result, the government commenced an establishment of SEZs in 10 provinces. However,
eight of them were chosen as alternatives of the potential freight village. The reason was that the
rental cost has not been approved for two of them, yet. To sum up, the MCDM hierarchical structure,

encompassing four levels of goal, criteria, sub-criteria and alternatives, can be depicted in Figure 3.

Level 1 Level 2 Level 3 Level 4
Goal Criteria Sub-criteria Alternatives
Highway
Transport # Railway
Infrastructure Airport

Seaport \

Nong Khai
Rental Cost Nakhon Phanom
Investment Labor > Mukdahan
To Prioritize Attractiveness Border Trade Tl
Sites 9f Site Expansion Kanchanaburi
Freight Village Sa Kaeo
q Hospital Trat

Health
Utility

Songkhla

q Electricity
Water Supply

Figure 3 The MCDM hierarchical structure of freight village site
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3.2 Fuzzy Set Theory

Fuzzy set theory has been used for the modeling decision-making process based on imprecise
and vague information, particularly judgment of decision makers (Lima Junior, Osiro, & Carpinetti, 2014,
Zadeh, 1965). Based on Buyukdzkan and Cifci (2012), a fuzzy set is defined by a membership function
that maps elements to degrees of membership within a certain interval, which is usually [0, 1]. In general,
qualitative aspects are represented by means of linguistic variables, which are expressed qualitatively by
linguistic terms and quantitatively by a fuzzy set in the universe of discourse and respective membership
function (Zadeh, 1973). The concepts of it, including its operations are described as follows (Kumar
et al., 2015; Lima Junior et al., 2014; Zadeh, 1965; Zimmermann, 1991):

1) Definition of fuzzy set

A fuzzy set Ain X is defined by: A = {x, uA(x), xEX (1)

in which uA(x)z X — [0, 1] is the membership function of A and uA(x) is the degree of
pertinence of x in A. If uA(x) is equal to zero, x does not belong to the fuzzy set A. If uA(x) is equal to 1,
x completely belongs to the fuzzy set A.
2) Definition of fuzzy numbers
A fuzzy number (represented by x) is a fuzzy set in which the membership function satisfies

the conditions of normality; in other words, sup A(X) is determined in the way that A(X) « has to

xeX xXE
be a normalized fuzzy set, so

sup A(X)XEX =1 (2)

and of convexity, comprising D: fuzzy decision matrix, Cm: criteria, An: alternatives,

(3)

for all fuzzy numbers or X X, €X and all fuzzy Eigen values or A€ [0, 1]. The triangular
fuzzy number (TFN) is generally used in decision making because of its intuitive membership function,

weights of criteria or W = [\/Nv1 + v”v2 + .+ Wm], given by

0 forx <1,

forl =x =m,

form=x=u,

u
0 forx > u,
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in which |, m and u are real numbers with | < m < u. Outside the interval [|, u], the pertinence
degree is null, and m represents the point in which the pertinence degree is maximum.
3) Algebraic operations with fuzzy numbers
Given any real number K and two TFNs A = (ll, m, ul) and B = (lz, m,, uz), the main algebraic
operations are expressed as follows:

Addition of two TFNs

A®B=( +U,m +m,u +u) L>0,120 (5)
120 21 2 1 2

Multiplication of two TFNs

A®B=(L xL,m xm_,u xu) L >20,L >0 (6)
1720 21 2 1 2

Subtraction of two TFNs

AeB=(-U,m -m,u -u) L >20,L >0 (7)
1021 271 2 1 2

Division of two TFNs

A@B=(L +«U,m +m,u +u) L >20,L >0 (8)
12 271 2 1 2

Inverse of a TFN

A_1=(1+u1,1+m1,1+t1) >0 9)
Multiplication of a TFN by a constant

kxA=(kxl1,kxm1,kxu1) L 20,k>0 (10)
Division of a TFN by a constant

A+k=(l1+k,m1+k,ul+k) L 20,k>0 (11)

3.3 Fuzzy AHP

Fuzzy AHP approach is applied in an uncertain environment to construct weights of criteria
with the following steps (Patil & Kant, 2014).

Step 1: Define scale of relative importance used in the pairwise comparison matrix.

In this step, the TFNs, 1to 9, are applied to improve the conventional nine-point scaling scheme.
In order to take the imprecision of human qualitative assessments into consideration, the five TFNs
the fuzzy membership function, represented by scales, for linguistic values for criteria is tabulated in

Table 1.
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Equally Moderately Strongly Very Strongly Extremely

=

Ladi
Ln
~It
K=

Q.5

0 1 2 3 4 5 6 7 & 9 10 11
Intensity of importance

Figure 4 Fuzzy membership function of TFNs (Nepal, Yadav, & Murat, 2010)

Table 1 Scales of relative importance (Sirisawat & Kiatcharoenpol, 2018)

Fuzzy Number Linguistic Variable Triangular Fuzzy Numbers
1 Equal Importance (1,1,1)
2 Equal to Moderate Importance (1,2,3)
3 Moderate Importance (2,3,4)
il Moderate to Strong Importance (3,4,5)
5 Strong Importance (4,5,6)
6 Strong to Very Strong Importance (5,6,7)
7 Very Strong Importance (6,7,8)
8 Very Strong to Extreme Importance (7,8,9)

Extreme Importance (8,9,10)
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Step 2: Construct the fuzzy comparison matrix.
Based on TFN, a decision maker decides on pairwise comparisons for the criteria. Then, a fuzzy

comparison matrix A is constructed by arithmetic mean of pairwise comparisons.

1 E12 e ﬁ]n-
d» 1 R T

A= (12)
| Gni dn2 1

While éij = 1,iis equal to j and éij -1,535790or13" 50 7 90 ifiis not equal to j.

When scoring is conducted for a pair, a reciprocal value is automatically assigned to the reverse
comparison within the matrix. That is, if Aij is a matrix value assigned to the relationship of component
i to component j, then Aij will be equal to 1/Aij'

Step 3: Convert the fuzzy comparison matrix into a crisp comparison matrix.

The a-cut is determined to incorporate a decision maker’s confidence over his/her decision
(Adamo, 1980). It will yield an interval set of values from a fuzzy number.

While a is fixed, the following o-cut comparison matrix can be obtained from a fuzzy comparison

matrix, after setting the index of optimism, u, in order to estimate the degree of satisfaction

1 ai .. .. aj,

. a3, Lo.ag,

Ar=1. Ll (13)
jaz, ay, .. .. 1 |

Degree of satisfaction for the judgment matrix is estimated by the index of optimism u determined
by a decision maker. The larger value of index u indicates the highest degree of optimism. The index of

optimism is a linear convex combination as defined in the following equation (Lee, Pham, & Zhang, 1999).

o

&=ua +(1-ua’ where 0 <u <1 (14)
ij iju iju

The a-cut fuzzy comparison matrix converted into their crisp comparison matrix A by plugging

the value of u in equation (14).

1 ayz .. .. in
a1 R 1 P
A=|. " e e (15)
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Step 4: Check consistency

The consistency ratio (CR) for each of the matrix and overall inconsistency for the hierarchy
are calculated in order to control the consequences of this method. When the crisp comparison matrix
A is consistent, it means the fuzzy comparison matrix A is also consistent. The consistency can be
checked as follows:

(I) Calculate the largest Eigen value (Xmax) of the matrix by using equation (16).

Aw = ?»maxvv (16)

where w is principal Eigen vector of the matrix.
(I The Consistency Ratio (CR) is used to estimate directly the consistency of pairwise comparisons.

The CR is computed by using equation (17).

CR =CI =Rl (17)
cl = (Xma -n)=(n-1) (18)

X

where Cl is consistency index. Rl is random index, which is displayed in Table 2, and n is

matrix size.

Table 2 The random consistency index (RI)

Size (n) 1 2 3 4 5 6 7 8

RI 0 0 0.52 0.89 1.11 1.25 1.35 1.40

As a rule, only if the CR < 0.10, the consistency of the matrix is viewed as acceptable, otherwise
a decision maker is required to revise the original values in the pairwise comparison matrix.

Step 5: Calculate the weights of criteria

The weight of each criterion will be calculated by normalizing any of the rows or columns of

matrix A.

3.4 PROMETHEE

PROMETHEE belongs to the family of outranking methods, which means that it is based on
the pairwise comparisons of the alternatives (Ishizaka & Nemery, 2013). In accordance with Kabir and
Sumi (2014), the deviation between the evaluations of two alternatives on a criterion is considered.
For larger deviations, a decision maker allocates a larger preference to the best alternative or possibly

no preference if the deviation is negligible. Thus, the larger the deviation the larger the preference
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will be. The details and computation of PROMETHEE | & II are briefly summarized as follows (Brans &
Mareschal, 2005; Ishizaka, Nemery, & Lidouh, 2013):
1) Information within a criterion

For each criterion o and for each ordered pair of alternatives, a decision maker shows his/her
preference by means of a preference degree. The preference degree Pi (3, b) indicates if an alternative
a is preferred or not to b on the criterion < based on the difference between their evaluation dx (a, b).
This preference degree is obtained using the preference function which may require different parameters
such as the indifference threshold q and the preference threshold P If the difference di (a, b) between
the score of alternative a and b on criterion d is higher than P the alternative a is preferred over b.

If di (a, b) < a. then alternative a and b are indifferent. The functions are exhibited as follows:

Pi (a,b) = 0if di (a, b) < q (alternative a is indifferent to b)
Pi (a,b) =11if di (a, b) > q (alternative a is preferred to b)

Eventually, six types of preference function (i.e. Usual, U-shaped, V-shaped, level, V-shaped
with indifference and Gaussian criterion) are involved.
2) Aggregated preference functions
In order to evaluate how much the alternative a is preferred to b over all criteria, the preference
index m(a, b) is calculated with a weighted sum of the preference degrees Pi (a, b). The weights w

represent the importance of each criterion in the decision:

n(a, b) = ZL P (a, b) w (19)

where, Px (a, b) : preference degree on criterion i
w : weight of criterion i
n : the number of criteria
If i(a, b) = 0, this means a weak global preference or indifference of a over b; m(a, b) » 1,
this means a strong global preference of a over b.
3) Outranking flows
As each alternative is compared with m - 1 other alternatives, two flows can be defined as

follows:

Positive flows: ¢ (a, b) = [1 = (m - 1)] erA m(a, x) (20)

where, m : the number of alternatives
A :the set of the m alternatives
This score represents the global preference of alternative a in comparison to all the other

alternatives. Indeed, this score has to be maximized.
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Negative flows: ¢ (a, b) = [1 =+ (m - 1)] ZXeAn(a, X) (21)

where, m : the number of alternatives
A :the set of the m alternatives
This score represents the global weakness of alternative a in comparison to all the other
alternatives. Indeed, this score has to be minimized.
4) Ranking

According to the positive and negative flows, PROMETHEE | partial ranking is defined as follows:
-ais preferred to b if ¢'(a) > ¢'(b) and ¢ (@) < ¢ (b), or d'(@) > ¢'(b) and P (@) < ¢ (b)
- ais indifferent to b if $'(@) = ' (b) and ¢ (a) = ¢ (b)
- ais incomparable b, otherwise

However, those two flows are usually combined to obtain the net flows defined as follows:
d@) = ¢ - ¢ 22)

which leads to the complete ranking of PROMETHEE II. The higher the net flows, the better

the rank of an alternative.
4. Numerical Illustration

4.1 Application of Fuzzy AHP

Primarily, eight experts in fields of logistics and supply chain were invited for making a decision
on pairwise comparisons of 23 pairs associated with linguistic variables. Later, their opinions were
expressed by fuzzy numbers (ranging from 1 to 9) and transformed as three numbers within parentheses
of TFNs. After computation through the web-based fuzzy AHP (namely http://www.onlineoutput.com/
fuzzy-ahp-software/), as a result, the average weights and ranks, with the average fuzzy numbers of
criteria and sub-criteria are shown by matrices in Table 3-6. Also, the consistency ratios of them in those
Tables were 0.077, 0.029, 0.080 and 0.000, respectively; thus, they were acceptable on account of
being lower than 0.100. In addition, it is remarked that the abbreviation of criteria and sub-criteria
is as follows — C1: transport infrastructure; C2: investment attractiveness; C3: Health; C4: utility;
C5: environment (equivalent to C51: pollution); C11: highway; C12: railway; C13: airport; C14: seaport;
C21: rental cost; C22: labor; C23: border trade; C24: site expansion; C41: electricity and C42: water supply,

respectively.
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Criterion C1 C2 C3 C4 C5 Weight  Rank
Cl  (1.000,1.000,1.000) (0.125,0.219,0.500) (5.000,6.864,8.000) (5.000,6.479,8.000) (3.000,5.448,7.000) ~ 0.376 2
C2  (2.000,4.566,8.000) (1.000,1.000,1.000) (5.000,7.201,9.000) (4.000,6.190,8.000) (3.000,5.661,8.000)  0.436 1
C3  (0.125,0.146,0.200) (0.111,0.139,0.200) (1.000,1.000,1.000) (0.200,0.586,3.000) (0.333,0.841,3.000)  0.035 5
C4 (0.125,0.154,0.200)  (0.125,0.162,0.250) (0.333,1.706,5.000) (1.000,1.000,1.000) (0.333,1.489,4.000)  0.110 3
C5  (0.143,0.184,0.333) (0.125,0.177,0.333) (0.333,1.189,3.003) (0.250,0.672,3.003) (1.000,1.000,1.000)  0.043 4

Table 4 Average weights of sub-criteria in relation to transport infrastructure

Criterion C11 C12 C13 C14 Weight Rank
C11 (1.000,1.000,1.000) (1.000,3.105,6.000) (1.000,3.776,7.000) (1.000,3.776,7.000)  0.343 1
C12 (0.167,0.322,1.000) (1.000,1.000,1.000) (1.000,2.577,4.000) (1.000,2.417,5.000)  0.277 2
C13 (0.143,0.265,1.000)  (0.250,0.388,1.000) (1.000,1.000,1.000) (0.333,0.841,3.000)  0.188 4
C14 (0.143,0.265,1.000)  (0.200,0.414,1.000) (0.333,1.189,3.003) (1.000,1.000,1.000)  0.192 3

Table 5 Average weights of sub-criteria in relation to investment attractiveness

Criterion C21 C22 C23 C24 Weight Rank
C21 (1.000,1.000,1.000) (0.250,0.697,3.000) (0.143,0.218,0.333) (2.000,3.905,6.000)  0.271 3
C22 (0.333,1.435,4.000) (1.000,1.000,1.000) (0.200,0.310,0.500) (1.000,3.337,6.000)  0.288 2
C23 (3.003,4.587,6.993) (2.000,3.226,5.000) (1.000,1.000,1.000) (2.000,4.517,7.000)  0.425 1
C24 (0.167,0.256,0.500)  (0.167,0.300,1.000) (0.143,0.221,0.500) (1.000,1.000,1.000)  0.015 4

Table 6 Average weights of sub-criteria in relation to utility

Criterion C41 C42 Weight Rank
C41 (1.000,1.000,1.000) (0.333,1.148,4.000)  0.512 1
C42 (0.250,0.871,3.003) (1.000,1.000,1.000)  0.488 2

In summary, all sub-criteria with their weights (%) are finally ranked as demonstrated in Table 7.

Clearly, the highest and lowest weight of sub-criteria are border trade and site expansion, respectively.
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Table 7 Rank and weights of sub-criteria

Rank Sub-criterion Weight
2 Highway (C11) 12.90
5 Railway (C12) 10.40
7 Airport (C13) 7.10
6 Seaport (C14) 7.20
4 Rental Cost (C21) 11.80
3 Labor (C22) 12.60
1 Border Trade (C23) 18.50
12 Site Expansion (C24) 0.70
11 Hospital (31) 3.50
8 Electricity (C41) 5.60
9 Water Supply (C42) 5.40
10 Pollution (C51) 4.30

4.2 Application of PROMETHEE

After weights of 12 sub-criteria had been generated as appeared in Table 7, all data were prepared
to compute the most appropriate site of freight village via PROMETHEE. The following preference
parameters are firstly defined as exhibited in Table 8. First, min/max are the abbreviation of minimum/
maximum value for the preference of sub-criterion. Second, weight in percentage is a measure how
much it is important with regard to others. Third, the usual preference function (U) is utilized due to the

aim of optimization, where the larger the value the better, or the smaller the better.

Table 8 The preference parameters

Sub-criterion Cl1 C12 C13 Cl4 C21 C22 C23 C24 C31 C41 C42 Cs1

Min/Max Max Max Max Max Min Max Max Max Max Max Max Min
Weight 12.9 10.4 7.1 7.2 11.8 12.6 18.5 0.7 35 5.6 54 43
Preference function U U U U U U U U U U U U

Next, input data of eight alternatives along with 12 sub-criteria in different units (shown in Table 9)
were collected from many sources as presented in Table 10. Also, it is noted that Al: Nong Khai

A2: Nakhon Phanom; A3: Mukdahan; Ad: Tak; A5: Kanchanaburi; A6: Sa Kaeo; A7: Trat and A8: Songkhla.
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Table 9 Criteria/Sub-criteria of freight village site with measurements

Criterion Sub-criterion Measurement (unit) Source (year)
Highway Distance per area (km./km.’) Department of highway (2019)
Transport Railway Distance per area (km./km.%) Google map (2019)
Infrastructure  Ajrport Weight of freight (ton) Airports of thailand (2019)
Seaport Weight of freight (million tons) Marine department (2017)
Rental Cost Value (baht/rai) NESDB (2018)
Investment Labor A number of labors (no.) National statistical office (2018)
Attractiveness  Border Trade  Value (million baht) Department of foreign trade (2018)
Site Expansion  5-point (point) NESDB (2018)
Health Hospital A number of hospitals (no.) National statistical office (2017)
Utility Electricity Usage (kilowatt-hr.) National statistical office (2017)
)

Water Supply

Usage (million m.”)

National statistical office (2017

Environment Pollution

A number of complaints (no.)

Pollution control department (2018)

Remark: NESDB stands for Office of the National Economic and Social Development Board.

Table 10 The input data for alternatives in each criterion

Alternative Sub-criterion

C11 C12 C13 Cl14 C21 C22 C23 C24 C31 C41 C42 C51
Al 0.1248  0.0136 0 0.00 35,000 212,528  62,306.31 2 12 429,836,658 10.5 2
A2 0.1080  0.0000 0 0.00 140,000 290,987  85,218.32 3 14 417,871,842 10.3 2
A3 0.0931 0.0000 0 0.00 30,000 197,277 151,353.77 2 8 288,702,216 7.7 0
A4 0.0648  0.0000 0 0.00 250,000 254,423  77,961.70 5 12 606,941,316 16.0 3
A5 0.0644  0.0060 0 0.00 20,000 466,937 75,824.56 1 20 1,728,657,288  16.5 13
A6 0.1039  0.0101 0 0.00 225,000 310,569 91,814.65 2 11 768,079,468 9.7 2
A7 0.1511 0.0000 0 0.44 160,000 173,897  36,655.97 1 8 554,778,840 7.5 1
A8 0.0978  0.0200 8,440 11.80 300,000 884,176 649,726.64 2 29 3,437,547,347  63.6 17

Then, the above-mentioned

data obtained from Table 8 and 10 were carried out by the

procedure of PROMETHEE through software of Visual PROMETHEE. In terms of descriptive statistics,

the maximum, minimum, average and S.D. (Standard Deviation), values of alternatives in each sub-criterion

are demonstrated in Table 11.

Table 11 Descriptive statistics for alternatives in each

sub-criterion

Sub-criterion  Cl11 C12 C13 Cl4 C21 C22 C23 C24 C31 C41 C42 Cs1
Minimum  0.0644  0.0000 0 0.00 20,000 173,897  36,655.97 1 8 288,702,216 7.50 0
Maximum  0.1511  0.0200 8,440 11.80 300,000 884,176 649,726.64 5 29 3,437,547,347  63.60 17
Average 0.1010  0.0062 1,055 1.48 145,000 348,849 153,857.74 2 14 1,029,051,872  17.73 5
S.D. 0.0271  0.0072 2,791 3.90 101,643 219,777 189,875.04 1 7 1,002,636,184  17.63 6
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Based on ranking types, subsequently, PROMETHEE | and PROMETHEE Il were used to provide
partial and complete ranking, respectively, of alternatives. PROMETHEE | is commonly related to the
computation of two preference flows, i.e. Phi+ (positive flow) and Phi- (negative flow), and allows for
incomparability between alternatives when both Phi+ and Phi- give conflicting rankings (Brans & Mareschal,
2013; Kabir & Sumi, 2014). As illustrated in Figure 5, Phi+ is defined as a measure of strength, representing
on the left-side bar with the best value at the top of the bar and the worst one at the bottom, but
Phi- is defined as a measure of weakness, representing on the right-side bar with the best value at the
top of the bar and the worst one at the bottom (Brans & Mareschal, 2013). Thus, a value of 1.0 is the
best result on the left-side bar; on the other hand, a value of 0.0 is the best one on the right-side bar.

In regard to Figure 5, Songkhla is the best alternative of Phi+, followed by Sa Kaeo, Kanchanaburi,
Nong Khai, Nakhon Phanom, Mukdahan, Tak and Trat, respectively. According to Phi-, rank of alternatives
from the most to least attractive one is Songkhla, Sa Kaeo, Nakhon Phanom, Kanchanaburi, Nong Khai,
Mukdahan, Tak and Trat, respectively. Thus, it is clear that Songkhla is preferred to all others, while
Sa Kaeo comes second in positive and negative flow. Kanchanaburi (3" order in Phi+, but 4" order in
Phi-), Nong Khai @™ order in Phi+, but 5™ order in Phi-) and Nakhon Phanom (5™ order in Phi+, but 3d
order in Phi-) seem incomparable. Meanwhile, Mukdahan, Tak and Trat are at the same rank. In addition,
unicriterion net flows, showing the difference between positive and negative flows, of alternatives in

each criterion are displayed in Table 12.

&
o
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Figure 5 Chart of PROMETHEE | (Partial Ranking)
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Alternative Sub-criterion
C11 C12 C13 C14 C21 C22 C23 C24 C31 C41 C42 C51
Al 0.7143 0.7143  -0.1429 -0.1429 0.4286 -0.4286 -0.7143  0.0000 0.0000 -0.4286  0.1429 0.1429
A2 0.4286  -0.5714 -0.1429  -0.1429  0.1429  0.1429  0.1429  0.7143 04286 -0.7143 -0.1429  0.1429
A3 -0.4286 -0.5714 -0.1429 -0.1429 0.7143 -0.7143  0.7143 0.0000 -0.8571 -1.0000 -0.7143 1.0000
A4 -0.7143  -0.5714  -0.1429  -0.1429 -0.7143  -0.1429 -0.1429  1.0000  0.0000  0.1429  0.4286 -0.4286
A5 -1.0000  0.1429  -0.1429  -0.1429  1.0000  0.7143  -0.4286 -0.8571  0.7143  0.7143  0.7143  -0.7143
A6 0.1429 0.4286  -0.1429 -0.1429 -0.4286  0.4286 0.4286 0.0000 -0.4286 0.4286 -0.4286  0.1429
A7 -1.0000 -0.5714 -0.1429  -0.1429 -0.1429 -1.0000 -1.0000 -0.8571 -0.8571 -0.1429 -1.0000  0.7143
A8 -0.1429  1.0000  1.0000  1.0000  -1.0000  1.0000  1.0000  0.0000  1.0000  1.0000  1.0000  -1.0000

In aspects of PROMETHEE I, it is concerned with the net flows only and clearly leads to a

complete ranking of the alternatives, and the incomparable status is not existed; those alternatives can

thus be ordered from the best to the worst (Ishizaka & Nemery, 2013). In accordance with Figure 6 and

Table 13, the highest value of the net flow (Phi) is Songkhla. It is obvious that Sa Kaeo, Kanchanaburi,

Nakhon Phanom and Nong Khai (slightly above zero) are on the positive side (upper bar), while

Mukdahan, Tak and Trat (the lowest value) are on the negative zone (lower bar).

0,5236

> 0,0610
0,0003

-0,2810

-0,3460

+1.0

I
] 53 Kaeo
Kanchanaburi <
i 5. Makhon Phanoye o i
I
] Tak

-1.0

Figure 6 Chart of PROMETHEE Il (Complete Ranking)
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Table 13 Multicriteria Ph+, Ph- and Phi of alternatives

Alternative Phi+ Phi- Phi
Nong Khai 0.4287 0.4284 0.0003
Nakhon Phanom 0.4179 0.4027 0.0151
Mukdahan 0.3673 0.4576 -0.0903
Tak 0.2734 0.5544 -0.2810
Kanchanaburi 0.4687 0.4077 0.0610
Sa Kaeo 0.4897 0.3724 0.1173
Trat 0.2404 0.5864 -0.3460
Songkhla 0.7603 0.2367 0.5236

Ultimately, the evidence as seen in Table 14 is likely to be clearly strong that Songkhla is the
best site to establish the potential freight village, followed by Sa Kaeo, Kanchanaburi, Nakhon Phanom

and Nong Khai, respectively, which their net flows are positive.

Table 14 Rank of alternatives

Rank Alternative Phi
1 Songkhla 0.5236
2 Sa Kaeo 0.1173
3 Kanchanaburi 0.0610
a4 Nakhon Phanom 0.0151
5 Nong Khai 0.0003
6 Mukdahan -0.0903
7 Tak -0.2810
8 Trat -0.3460

5. Conclusions and Discussions

With an uncertainty of world economy, Thailand’s government has recently launched a variety
of programs to sustain the country’s economy. One of them is the establishment of SEZs along border
provinces for promoting cross-border trade. Nevertheless, such facility as freight village should be taken
into account due to logistics operations in relation to goods moving and storing. Hence, site selection

of freight village based on a MCDM problem, where eight SEZ-based provinces (or alternatives) and
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12 conflicting sub-criteria were involved, was investigated. By fulfilling each other, the integrated fuzzy
AHP-PROMETHEE methodology was proposed in this study. Fuzzy AHP was applied to obtain weights of
criteria, while PROMETHEE was used to rank those alternatives. According to Table 7 by displaying rank
of sub-criteria, % weight of border trade is the highest value (18.50), followed by weights of highway
(12.90), labor (12.60), rental cost (11.80) and railway (10.40), respectively, whereas weights of seaport,
airport, electricity, water supply, pollution, hospital and site expansion are lower than 10%. Moreover,
as shown in Table 10, Songkhla has more outstanding sub-criteria than others (eight out of 12), which
are railway, airport, seaport, labor, border trade, hospital, electricity and water supply. Trat is considered
as the highest weight on highway. Site expansion and environment show the highest values on weights
of Tak and Mukdahan, respectively. Then, PROMETHEE was applied to rank SEZ-based border provinces
from the best to worst one, represented by Phi values. Thus, as tabulated in Table 13, Songkhla has the
highest Phi value of 0.5236, while Trat shows the lowest one with Phi value of -0.3460.

Furthermore, on the basis of the Provincial Development Plan of Songkhla from 2018 to 2022
(Songkhla, 2018), the following advantages of Songkhla in regard to an establishment of freight village
are, for example:

« It has the largest economy (241,701 million baht) in Thailand’s Southern region;

« Its cross-border trade is viewed as the highest values, approximately 62% of total ones;

« It is the most important economic province in Southern zone with respect to trade, finance,

investment and service;

* There is one Southern region industrial estate in order to support both Thailand and Malaysia

manufacturing sectors;

« Investors have more rights of investment than other areas, when investing in its SEZ;

« It is recarded as the rubber city, where is Thailand’s rubber center concerned with trade and

processing;

« It is the consolidated center of agricultural and agricultural processed products in Southern

part;

« It is the gateway to link Northern Corridor Economic Region (NCER) of Malaysia for trade and

investment; and

« It is the transport center of land, sea and air to connect ASEAN and other countries. It holds

the road network to link other Southern provinces and Malaysia. Hatyai railway station, a junction
one, is connected by the domestic railway network and that one from neighboring nations of
Malaysia and Singapore. Also, Hatyai international airport is the most important Southern one
to connect other domestic and overseas terminals.

Therefore, the evidence of MCDM result and supporting reasons is likely to point out that Songkhla

is the most attractive province for establishment of freight village in Thailand.
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However, despite using fuzzy set theory to combine with AHP on purpose to reduce vagueness
of opinions from experts, the limitations of this study have been still existed. For instance, the combined
fuzzy AHP-PROMETHEE approach is not compared with other MCDM ones, yet. This may lead to unreliable
results. With respect to expert, different experts have different perspectives. If eight experts in this study
are replaced by others, the outcomes concerned with weights of criteria will be altered. In addition,
sensitivity analysis should be taken into consideration. This helps to compare rank of alternatives when
weights of criteria are changed. Also, data of criteria of each alternative have been varied over time,
so results could not be the same.

In terms of the future study, those criteria in this study should be reviewed because some of
them may be removed or added with regard to any circumstance at that time. Also, some social factors
(e.g. wealth, education level, population density and relevance) should be taken into account. Moreover,
a comparison to previous papers related to location selection of freight village and/or SEZ, for instance
Ahmed et al. (2020), with the same criteria may be examined.

Apart from this, other MCDM methodologies (e.g. SAW: Simple Additive Weighting, ANP, CBR:
Case-based Reasoning; MAUT: Multi-attribute Utility Theory, MACBETH: Measuring Attractiveness by a
Categorical Based Evaluation Technique, DEA: Data Envelopment Analysis TOPSIS, ELECTRE, GP: Goal
Programming and VIKOR) or techniques (e.g. GIS: Geographic Information System) for site selection should

be compared to the one in this study. This assists in proving reliable consequences.
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Abstract

This research aimed to investigate the influence of electronic word-of-mouth (eWOM) on chosen
travel destinations through theory of planned behavior (TPB) as well as explore the relationship between
destination preference and intention to travel. The research was carried out using non-probability, quota,
convenience sampling method, and snowball technique. Data collected was analyzed by simple linear
regression (SLR), multiple linear regression (MLR), analysis of covariance structures and analysis of variance
(ANOVA) to investigate the relationship, impact, and differences. The total of 414 respondents were
Bangkok residents who had experience travelling outside Thailand. Results found that eWOM, attitude
towards the selected international destination, subjective norms, and perceived behavioural control
had significant impacts towards intention to travel; and each selected destination had a different effect

on intention to travel.

Keywords: Electronic Word of Mouth, eWOM, Tourism, Theory of Planned Behaviour

* Lecturer, Graduate School of Business, Assumption University, Bangkok, Thailand, E-mail: papitchayawsn@au.edu

The eWOM Effect Towards Travel Destination Decision-Making Process, P.162-182 | ISSN 1905-6826
Journal Homepage :

http://mba.nida.ac.th



NIDA BUSINESS JOURNAL
Volume 27, November 2020

3NSwavasn1saaasuuuUnsaUIniIunIBLdnnsating
fanszulunIsanaulalunisiaanaaIunviaanen

Uiigyr AAnalnaa*
UNANED

MATeatuldarhiuiiedunuazigaudvinavesnisdearsuuuiindednniiunisdidnnselind
floN1siReNANUNYBANEIlALNTETUNEMENBINAANTINANWNY karAUANNENTUSTEnINAUTInela
' o o9 ao & a Lo q v . 2 M o
soannufiiuauadlanazly mldeilidendudiegidaglilininuinmdy lnensidennguietiauulain
donnguiegimuasain wagldinaianisidendiegtlagsnsdnwiusien du dnsuniusudeyauay
MUTIATILIIENMTAATIEVINTONNDTLAURENY NITIATINNITANNBENYAN NITIATIIEUNI kA
MIATEANULUTUTIL Weltlun1siigauanuduius KanTenu uAsAIULANGNY NENAIRENIEY 414 AU
& va @ a & v ' =i ' aw ' -
Jugiegerdeluwangamns uasSumma waziudinevieaneiluinsUseng naainawddonuin nsieans
wuuthnselneunediannsetind Virupinedauivieaiien amdeuuazaulio uaznissuianuansatly
nsAuANNgANssN Inansenusiennuadlalunisluvieaiietaauiusiazuis uagaauiusiazialinauiany
Avlanagluumneneiu

AedAey: M3Feasuuuiinaelindunisdidnvsednd meviesien nguingRnIsumuiuu

* 91389UsEdn TudinIne1dunisuInsgsne uninendedadudsy, E-mail: papitchayawsn@au.edu



IduR 27 woFdmeau 2563

Introduction

The advancement in communication technology through the internet as a medium has led
businesses and people to change their way of life. The power of internet and its connectivity has enabled
the connection to communicate to people nearby and around the world alike at the fingertips. Most of
the younger generation today grew up learning their interested subjects through the internet, similarly,
how they decide on same decisions are also partially based on the information presented online. With
the enormous amount of information available online, some of the most trusted sources of information
comes from ordinary people, whether it is the products or services such as online reviews, opinions,
guides, and walkthroughs. This is also true in the tourism industry. The impact of eWOM has increased
its influence towards consumers’ decision regarding holiday destinations. Thus, the thought processes
towards digesting online information have been developed to select the trustable information based on
certain characteristics and behaviours. Tourism behaviour analysis has been considered as an essential
topic to glimpse into the factors (image, experience, and satisfaction) that effect their behaviours (Gallarza,
Arteaga, Floristan & Gil, 2009)

Thailand has been quite a popular choice as tourist destinations. Although, there is a large influx
of the tourist flowing into Thailand, there is a sizable outflux of Thai travellers going out to international
destination. In 2017, the total number of departures of Thai travellers were 8.96 million departures with
expenditure of over USD 5.9 billion, and in January to June 2018, the total number of departures were
5.07 million departures with expenditure of USD 3.2 billion (“Ministry of Tourism & Sports,” n.d.). Ministry
of Tourism & Sports separate major groups of Thai travellers into different sectors of Asia (South and
East Asia), Europe, and several others, for the purpose of this research, the groups will be separated
into 3 major groups, Asia, Europe, and Others.

Understanding the influence of eWOM towards international destination may provide an insight
to understand the influence of the information available online in the forms of eWOM which can be
review, blogs, experience sharing, and many other forms towards the effect of selecting the international
destination for their vacation purposes. The theory of planned behaviour (TPB) has proven to be an
effective model in understanding the relationship of the past behaviours that leads to a patterned future
behaviour. Although there have been studies of the TPB in the tourism sector, there have been very
little insights about the effect of eWOM in the tourism industry in Thailand. This leads to the research
objective to understand the impact of eWOM on the selected international destination choice using the
TPB. Furthermore, this research investigates the magnitude of the preferred international destination from

the impact of eWOM.
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Electronic Word-of-Mouth (eWOM)

Word-of-mouth (WOM) communication has always been an informal information source directed
at other consumers that influence the process of purchase decision-making (Bansal & Voyer, 2000;
Westbrook, 1987). Traditional WOM has advanced to e WOM in this new information age, the major contrast
between WOM and eWOM is the reach to other consumers who can be influenced with the interaction
speed of the online reviews (Sun, Youn, Wu, & Kuntaraporn, 2006). In 2004, Hennig-Thurau, Gwinner,
Walsh, and Gremler defined eWOM as any positive or negative statement about a product or a company
made available to many people through the internet by former, actual or potential customers. Arguably,
eWOM is considered to have more influence than the traditional WOM because of the wide reach to
individuals globally and instantly (Hennig-Thurau et al., 2004; Phelps, Lewis, Mobilio, Perry, & Raman, 2004).
Since then, eWOM experienced overwhelming growth due to exponential increase in user-generated
content (UGC) created by ordinary users that are distributed with ease and fast through the internet
(Internet Advertising Bureau, 2008). Litvin, Goldsmith and Pan (2008) expressed that online opinions,
online reviews, online recommendations, which are all considered as e WOM, have become important
with introductions of new technology tools.

In the service industry, WOM can play an essential role since prior experience of service is
impossible (Zeithaml, Berry, & Parasuraman, 1996) and due to the independent nature of the sender,
it is seen as a valuable information (Silverman, 2001). Previous studies showed that positive eWOM can
have influence over hotel’s price and occupancy levels (Yacouel & Fleischer, 2012); Anderson, 2012).
Cleveland and Laroche suggested that decisions and choices are also influenced by culture (2007).
Vermeulen and Seegers’ experimental study showed that positive e WOM can improve travelers’ attitudes

towards hotels (2009).

Theory of Planned Behaviour (TPB)

According to Ajzen, formed behaviour can be described by TPB (1991). Attitude toward a behaviour,
subjective norms, perceived behavioural control, and behavioural intentions are the factors that can
affect intention of individuals when a given behaviour is performed (Ajzen, 2011). TPB was used in many
social science studies such as risk-orientated behaviour (Quinlan, Jaccard, & Blanton (2006), internet
activity (Hsu & Chiu, 2004), and ethical behaviour (Flannery & May, 2000). According to Truong’s review,
TPB was ranked as second in usage for social marketing (2014). Lin’s research model was developed
in 2006 to understand the influential factors of online communities’ members participation intentions.
Results showed that perceived behavioural control and attitude were extremely influential towards

the behavioural intentions. Several studies have found that future behaviour is directly impacted by past
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experiences in Tourism and hospitality fields as an additional factor to the TPB original factors (Lam &

Hsu, 2004, 2006; Giantari, Zain, Rahayu & Solimun, 2013).

Attitude Towards the Selected International Destination

Attitude is formed psychologically by affection, cognition, and values towards a certain subject.
(Hoyer & Maclnis, 2004; Dossey & Keegan, 2008; Jung, 1971). Azjen (1991) defined attitude in the TPB
as degree of evaluation whether favourable or unfavourable of the questioned behaviour. Attitude is
considerably firm and semi-permanent summary of a subject, its psychological construct has significant
influence towards many behaviours (Kraus, 1995; Jung 1971). Results from previous studies have shown
that intention and attitude can be affected by eWOM (Soderlund & Rosengren, 2007; Ying & Chung,
2007). Positive WOM generates favourable attitude when targeting a product (Ying & Chung, 2007). Smith
and Vogt (1995) showed that the initial WOM information are not affected by subsequent information

recardless of positivity or negativity context of the information.

Subjective Norms

The conceptual context that relates behaviour and social context are referred to as subjective
norm. A Decision to display certain behaviours are affected socially through this concept (Venkatesh &
Davis, 2000). The TPB defined subjective norm as the decision acted upon performing or not performing
the behaviour that is influenced by perceived social pressure (Azjen, 1991). TPB perception states that
higher degree of social pressure directly influences the importance of decision to comply (Mathieson,
1991). Subjective norm can be influential to the intention of playing online games (Hsu & Lu, 2004), online
purchase decision (Pavlou & Fygenson, 2006), and engaging in advance mobile services (Lopez-Nicolas,
Molina-Castillo & Bouwman, 2008). Subjective norm is extremely influential over participation intention

of online community (Zhou, 2011).

Perceived Behavioural Control (PBC)

Perceived behavioural control is the envision of own’s judgement of capabilities to participate
in a specific behaviour. PBC is affected by perceived prediction outcome of future results combined
with the past experiences of exact or similar scenarios (Azjen, 1991). Confidence has direct influential
affect towards the ability to execute. When obstacles or challenges are perceived difficult, PBC becomes
essential when predicting outcomes (Bandura, 1982). Perceptions of travelling opportunities, suitable
destinations, and ability to travel to the determined destination directly relates to PBC, which is a crucial
factor of travel intention (Martin D.S., Ramamonjiarivelo & Martin, W.S., 2011). PBC has a large influence
on information technology usage (Mathieson, 1991). PBC also shows importance in other studies, intention
to consume soft drink (Kassem, Lee, Modeste & Johnston, 2010), intention to retire early (van Dam, van

der Vorst & van der Heijden, 2009).
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Behavioural Intentions

Behavioural intentions determine the decision extent of whether a specific behaviour will be
executed or not (Azjen, 1991). TPB model states certain behaviours can be predicted using the combined
information of behavioural intention and PBC (Azjen & Fishbein, 1980). In any organization, the success
is dependable upon the behavioural intentions as one of the important contributing factors (Yoon &
Uysal, 2005). Behavioural intention in the service industry determines the possibility of future repurchase

and positive WOM (Hutchinson, Wellington, Saad & Cox, 2011).

Methodology and Framework

Framework

This conceptual framework (Figure 1) is adopted from the theoretical framework of Mohammad
& Neda, (2012) whom studied ‘The impact of electronic word of mouth on a tourism destination choice:
Testing the theory of planned behaviour (TPB)’ that aim to see the significance of eWOM in relation to
TPB directed towards a destination, Isfahan, Iran. The influence of attitudes, subjective norms, perceived
behavioural control, and behavioural intentions are investigated. Thus, this conceptual framework
is adapted to understand the influence of eWOM in relation to TPB for Bangkok residence and their

preferred choice of international destination.

Preferred
International
Attitude Towards Destination
the Selected e Asia
International Destination e Europe
H ¢ Others
H da
1
H5
Y
eWOM about H, Hp
International > Subjective Norms » Intention to Travel
Destination
A
H3 H4c
) ) H
Perceived Behavior Control i

Figure 1 Conceptual Framework
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Table 1 Defined Hypotheses

No. H Hypothesis

eWOM has a significant impact on attitudes towards visiting the selected

international destination (ATT).

2 H2 | eWOM has a significant impact on subjective norms (SN).

3 H3 | eWOM has a significant impact on perceived behavioural control (PBC).

Attitudes towards visiting the selected international destination (Hda), Subjective
4 H4 | norm (Hdb), Perceived behavioural control (Hdc), eWOM (H4dd) has a significant

impact on intention to travel (INT).

There is a significant mean difference among the preferred international destination

towards the intention to travel (INT).

Research Methodology

This research utilizes the quantitative approach to describe the hypothesis related to eWOM in
relation to attitudes, subjective norms, perceived behavioural control, and behavioural intentions. Samples
were collected using non-probability, quota, convenience sampling method, and snowball technique
to collect data from target respondents who resides in Bangkok through online channels. The structure
of questionnaire separated into three parts, screening questions, Likert scale, and demographics.
The Likert scale used was a five-point scale with 5 as ‘Strongly Agree’ to 1 as ‘Strongly Disagree’ as
measured variables. The screening part in this research is to screen people who resides in Bangkok that
has travelled outside of Thailand. Additionally, quota sampling was intentionally used to find out the

difference among the preferred international destination towards the intention to travel.

Measurement of Variables

The target respondents of this research were people who reside in Bangkok who have experience
in travelling to international destination outside of Thailand. The Likert scale used was a five-point scale
with 5 as ‘Strongly Agree’ to 1 as ‘Strongly Disagree’ as measured variables. Simple Linear Regression
(SLR) was used to test hypothesis H1, H2, and H3. Multiple Linear Regression (MLR) was used to test
hypothesis Hda, Hdb, Hdc, and H4d. One-way ANOVA is employed to analysed the significance of

international preference destination towards the intention to travel.
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Population and Samples

The questionnaire was distributed through online channels to respondents who reside in Bangkok.
The sample size of the respondents that define the confidence level of 95% was calculated according
to the formula of Cochran (1977).

Estimated sample size technique:

n=
4e2

Which:
N is the sample size
E is the level of precision = 0.05

Z is the statistic for a level of confidence Z = 1.96

Hence:
_ (1.92)2

"= 4(0.05)2
n = 384.16 ~ 400

The required sample size is 400 respondents with 95% confidence level to represent the Thai
population. Sampling techniques used were non-probability, quota, convenience sampling methods,
and snowball techniques through online channels and mobile applications such as Facebook and Line.
Convenience sampling technique was conducted through friends which enables snowball sampling
techniques as the sample group refers their friends to participate in this study. Quota sampling technique
was used to gauge the amount of collected data from participants based on the preferred international
destinations. The questionnaire was separated into three parts, screening questions, Likert scale, and

demographics.

Reliability Test

Reliability test was established using 30 sets of the pilot questionnaires and examined using
Cronbach’s Alpha Coefficient to determine the reliability level of each group of items whether it is
consistent and higher than 0.6 or not (Cronbach, 1951). Table 2 shows that the Cronbach’s Alpha Coefficient
ranges between 0.704-0.905 with the minimum value greater than 0.7, which indicates internal consistency
is met for all research constructs (Nunnally, 1978). The developed questionnaire for this study achieved

the standards required in the reliability test and acceptable to proceed.
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Table 2 Consistency of the scales test (N=30)

Variables No. of Items Cronbach’s Alpha
eWOM About International Destination (eWOM) 5 0.704
Attitudes Towards Visiting the Selected International 3 0.899
Destination (ATT) '
Subjective Norms (SN) 3 0.882
Perceived Behavioural Control (PBC) 3 0.861
Intention to Travel (INT) 3 0.905
Result and Discussion
Demographic Profile Summary
Table 3 Demographic Profile
Demographic Characteristics Frequency %
Gender Male 271 64.7
Female 152 353
Age Lower than 20 years old 0 0.0
21-30 years old 193 4a4.4
31-40 years old 174 41.8
41-50 years old a2 10.1
51-60 years old 9 2.2
61 years old and above 6 1.5
Income Less than 15,000 THB 26 6.3
15,001-25,000 THB 100 22.0
25,001-35,000 THB 122 29.5
35,001-45,000 THB 87 21.0
45,001-55,000 THB 35 8.4
More than 55,000 THB 53 12.8
Education Lower than High School 0 0.0
High School 22 53
Bachelor’s Degree 309 72.5
Master’s Degree 92 22.2
Doctorate Degree 0 0.0
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Table 3 summarises the characteristics of demographic factors. The total collected samples from
respondents were 414. Respondents were mostly male with 64.7% and female 35.3% of the total sample
size. The respondents ages between 21 to above 60 years old with 21-30 years old as the largest sample
size of 44.4% followed closely by 31-40 years old (41.8%). The rest of the respondents were 41-50 years
old (10.1%), 51-60 years old (2.2%), above 60 years old (1.5%), respectively. The income range varies
from less than 15,000 THB (6.3%), 15,001-25,000 THB (22.0%), 25,001-35,000 THB (29.5%), 35,001-45,000
THB (21.0%), 45,001-55,000 THB (8.4%), and more than 55,000 THB (12.8%). Most of the respondents
holds a bachelor’s degree (72.5%), followed by master’s degree (22.2%), and high school (5.3%). None
of the participants hold doctorate degree or anything below high school.

Pearson’s Correlation

Table 4 Pearson’s Correlation Matrix

Pearson’s Correlation Mean SD eWOM ATT SN PBC
eWOM 4.1164 0.69510
ATT 4.0282 0.68026 0.599%
SN 3.7029 0.94965 0.300* 0.228*
PBC 4.0427 0.73320 0.478* 0.500* 0.354*
INT 4.3519 0.58169 0.583* 0.537* 0.348* 0.594*

The Pearson’s Correlation Matrix exhibits in table 4 shows that all variables have positive
correlations among each other with P-values less than 0.05. According to Mukaka (2012), the size of
correlation between 0.0-0.3 refers to negligible correlation, 0.3-0.5 refers to low correlation, 0.5-0.7 refers
to moderate correlation, 0.7-0.9 indicates high correlation, and value greater than 0.9 reveals a very high

correlation. There are no pairs that display high or very high correlation.

Inferential Analysis and Multicollinearity Validation

Table 5 Simple Linear Regression (SLR) Result (H1); Dependent Variable: ATT

Hypothesis | Variables | Standard Coefficient ([3) Sig. VIF Result
H1 eWOM 0.599 0.000 1.000 Supported
R Square 0.358
Adjusted R Square 0.357
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The exhibited results in Table 5 shows the adjusted R’ at 0.357 which implied that the independent
variables of which is electronic word-of-mouth (e WOM) could explain the dependent variable, attitudes
towards visiting the selected international destination (ATT) around 35.7% at the significant level of 0.05
or the 95% confident level. Furthermore, the P-values of independent variable is less than 0.05 which
means the hypothesis of H1 is supported with the high positive influence of Standard Coefficient at 0.599.
The multicollinearity problem was also validated and no critical issues were found because variance

inflation factors (VIF) is less than 5.

Table 6 Simple Linear Regression (SLR) Result (H2); Dependent Variable: SN

Hypothesis | Variables | Standard Coefficient ([3) Sig. VIF Result
H2 eWOM 0.300 0.000 1.000 Supported
R Square 0.090
Adjusted R Square 0.087

The exhibited results in Table 6 shows the adjusted R® at 0.087 which implied that the independent
variables of which is electronic word-of-mouth (eWOM) could explain the dependent variable, subjective
norms (SN) around 8.7% at the significant level of 0.05 or the 95% confident level. Furthermore,
the P-values of independent variable is less than 0.05 which means the hypothesis of H2 is supported
with the high positive influence of Standard Coefficient at 0.300. The multicollinearity problem was also

validated and no critical issues were found because variance inflation factors (VIF) is less than 5.

Table 7 Simple Linear Regression (SLR) Result (H3); Dependent Variable: PBC

Hypothesis | Variables | Standard Coefficient ([3) Sig. VIF Result
H3 eWOM 0.478 0.000 1.000 Supported
R Square 0.229
Adjusted R Square 0.227

The exhibited results in Table 7 shows the adjusted R’ at 0.227 which implied that the independent
variables of which is electronic word-of-mouth (e WOM) could explain the dependent variable, perceived
behavioural control (PBC) around 22.7% at the significant level of 0.05 or the 95% confident level.

Furthermore, the P-values of independent variable is less than 0.05 which means the hypothesis of H3 is
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supported with the high positive influence of Standard Coefficient at 0.478. The multicollinearity problem

was also validated and no critical issues were found because variance inflation factors (VIF) is less than 5.

Table 8 Multiple Linear Regression (MLR) Result (H4)

Hypothesis | Variables | Standard Coefficient ([3) Sig. VIF Result
Hda ATT 0.175 0.000 1.717 Supported
Hdb SN 0.105 0.006 1.173 Supported
Hdc PBC 0.332 0.000 1.519 Supported
Had eWOM 0.288 0.000 1.706 Supported

R Square 0.496
Adjusted R Square 0.491

The exhibited results in Table 8 shows the adjusted R’ at 0.491 which implied that all independent

variables of which are attitudes towards visiting the selected international destination (ATT), subjective

norms (SN), perceived behavioural control (PBC), and electronic word-of-mouth (eWOM) could explain

the dependent variable, intention to travel (INT) around 49.1% at the significant level of 0.05 or the 95%

confident level. Furthermore, all the P-values of independent variables are less than 0.05 which means
all the hypotheses of H4 are supported with the Standard Coefficient of 0.175 (ATT), 0.105 (SN), 0.332 (PBC),
and 0.288 (eWOM). The results showed that perceived behavioural control (PBC) has the most impact

towards intention to travel (INT) followed by electronic word-of-mouth (eWOM), attitude towards visiting

the selected intermational destination (ATT), subjective norms (SN) respectively. The multicollinearity

problem was also validated and no critical issues were found because variance inflation factors (VIF)

is less than 5.
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Analysis of Covariance Structures

Table 9 Path Coefficients

Unstandardized | Standardized
Independent Dependent Coefficients Coefficients t Sig
Variable Variable ’
B Std. Error Beta
Attitudes Towards
Electronic Word Visiting the Selected
ectronic or SIHNS The SElected 1 g6 | 039 599 15.170 | .000
of Mouth International
Destination
Electronic Word
ectronic Aor Subjective Norm 409 064 300 6372 | .000
of Mouth
Electronic Word Perceived Behavioral
505 .046 478 11.055 .
of Mouth Control 0 0 0 000
Flectronic Word Intention to Travel | .241 038 288 6.286 | .000
of Mouth
Attitudes Towards
Visiting the Selected | |\ tion to Travel | 149 | 039 175 3.799 | .000
International
Destination
Subjective Norm Intention to Travel .064 .023 .105 2.755 .006
P ived Behavioral
Creelved BENAVIOTAt 1 tention to Travel | 263 034 332 7.670 | .000
Control

The paths showing in Figure 2 reflect the impact of eWOM on attitudes towards destination
(B =0.599, p < 0.05), eWOM on subjective norm (3 = 0.300, p < 0.05), eWOM on perceived behavioral control
(B =0.478, p < 0.05), eWOM on intention to travel (f = 0.288, p < 0.05), attitudes towards destination
on intention to travel (B = 0.175, p < 0.05), subjective norm on intention to travel (§ = 0.105, p < 0.05),

and perceived behavioral control on intention to travel (B = 0.332, p < 0.05).



NIDA BUSINESS JOURNAL
Volume 27, November 2020

Attitude Towards
the Selected
International Destination

0.599 0175
eWOM about 0.300 0.105
International > Subjective Norms »| Intention to Travel
Destination
A
0.478 0.332

Perceived Behavior Control

0.288

Figure 2 Path Coefficients

The analysis indicates that:

Direct Path Coefficient = 0.288 (eWOM — Intention to travel)

Indirect Path Coefficient = 0.105 (eWOM — Attitude — Intention to travel) + 0.032 (eWOM —

Subjective norms — Intention to travel) + 0.159 (eWOM — Perceived behavior control = Intention to

travel) = 0.296

All Path Coefficient (Total Effect) = 0.288 + 0.296 = 0.584

Table 10 One-Way ANOVA (H5), Dependent Variable: INT

ANOVA
Intention to Travel (INT)
Sum of Squares df Mean Square F Sig.
Between Groups 29.495 2 14.747 54.976 0.000
Within Groups 110.252 411 0.268
Total 139.747 413
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This research aims to find if there is mean difference among the preferred international destinations
towards the intention to travel (INT). The exhibited results of one-way ANOVA show the P-value (0.000)
of less than 0.05 and F-value (54.976) is greater than F-statistic or F-critical value (26.775). Therefore,
the null hypothesis is rejected.

There is mean difference among the groups and H5 is supported since there is a significant mean
difference in the preferred international destinations towards the intention to travel, F (2,411) = 26.775,
P-value = 0.000. The researcher then conducted S-Method Post-hoc Analysis (Scheffe’s Post-hoc Test)
to determine the significant differences of mean scores between each group of the preferred international

destination and figure out its rank.

Table 11 Scheffe’s Post-Hoc Test

Destination (I) Destination (J) Mean Difference (I-J)
Asia Europe -0.415%
Others 0.229*
Europe Asia 0.415*
Others 0.645%
Others Asia -0.229*
Europe -0.645%

Note: *Represents the mean difference is significant at the 0.05 level.

The exhibited results in Table 11 indicates that Europe (X = 4.705) is the top preferred destination
for Thai tourists, followed by Asia (X = 4.290) and Others (X = 4.060) respectively.

Conclusion

Products related to hospitality, including tourism are intangible and therefore, difficult to measure
or evaluate and only after consumption that any evaluation can be done (Litvin et al., 2008). Previous
tourism researchers had found that eWOM is critical in the virtual interactions of online communities
that helps to pull in and retain consumers (Litvin et al., 2008; Vermeulen & Seegers, 2009). This study gave
insights to the factors that can affect the selection of travel destinations. The Theory of Planned Behaviour
allowed us to see how the details of the individual components influenced towards the selection of

international destination.
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This research studied the impact of eWOM towards the decision to select an international
destination using the TPB theory. The research framework was separated into two parts; the first part was
to see the impact of eWOM towards attitude towards visiting the selected international destination (ATT),
subjective norms (SN) and perceived behavioural control (PBC). The second part was to see the combined
impact of attitude towards visiting the selected international destination, subjective norms, perceived
behavioural control, and eWOM towards intention to travel (INT). Analyses through Pearson’s Correlation
Matrix, Simple Linear Regression (SLR), Multiple Linear Regression (MLR), and one-way ANOVA provided
insights which led to the conclusion of this study.

The total number of samples was 414 respondents to represent the population samples in this
study. The Pearson’s correlation matrix showed that all of the variables were linked and had positive
relationships which showed the contributing effects to one another. However, there were no variables
that displayed significant correlation which meant that they were combined to contribute to the impact
towards the intention to travel (H4).

eWOM could explain the impact towards the three dependent variables, attitude towards visiting
the selected international destination (ATT), subjective norms (SN) and perceived behavioural control (PBC)
at 35.7%, 8.7%, 22.7% respectively.

The intention to travel (INT) from hypothesis 4 (H4) consisted of four independent variables;
electronic word-of-mouth (eWOM), attitude towards visiting the selected international destination (ATT),
subjective norms (SN), and perceived behavioural control (PBC). The result could be summarized that
49.1% of the variance in intention to travel (INT) could be predicted from these four independent variables;
electronic word-of-mouth (eWOM), attitude towards visiting the selected international destination (ATT),
subjective norms (SN), and perceived behavioural control (PBO).

The analysis of one-way ANOVA applied with H5 to observe if there was any mean differences of
three groups; Asia, Europe, and others, on the preference of international destination towards intention
to travel. The results revealed that the intention to travel were all different when considering the final

selected international destination.

Theoretical Contribution

This research studied the impact of eWOM on the selected international destination choice for
Bangkok residence. Finding in other studies suggested that electronic word-of-mouth was considered
influential in the TPB construct; however, those findings were generic or specified to a certain destination.
This study used the TPB to analyse the impact of eWOM on the selection of international destination
choice for Bangkok residence and the preferred international destination to understand the impact of
eWOM towards Bangkok residence and the selected international destination. This research also studied

the relationship of the preferred international destination and the intention to travel.
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Implications and Recommendations

Studying the impact of eWOM was an advantage to understand and interpret the power of
online reviews and online content curations for public and private entities such as tour organizers, tourism
boards, and online platform providers. Certain destination might gain online influence when there were
large volumes of information provided online and online reviews. Furthermore, these online contents
could help to build confidence towards selecting an international destination for the tourists. Hence,
positive reviews were encouraged and incentives such as complimentary or money might help increase
the reviews and in turns increasing the amount of online information. Although, positivity in the reviews
were encouraged but should not be forced upon the reviewers as over positivity might results in negative
effects; some of the most influential posts or reviews were considered as biased. In the more transparent
present, the congregation of online reviews from tourists could shape the public image of the international
destinations in the scope of Thai culture. The increasing trend of independent travellers and the rise
of social media influencers have direct influences on how a tourist destination may succeed or fail
(the power that social media as an online source of tourist information has become increasingly more
valuable to the general public). However, the close circle of people whom tourists were in constant
contacts also showed influence under the subjective norms. This showed that even the power of social
media and online influences were not in complete isolation to the power of the inner circle or closed
relationship; people who considered as important still had influences in many cases.

Another important aspect to consider is that to the ease of access to the selected international
destination in both tangible and intangible aspects. The tangible aspect may include the difficulties in
raising enough budget to travel, transportation, accessible medium to access information both offline
and online platforms. The intangible aspects are those subjective online reviews towards international
tourist destinations from general public users as well as social media influencers, together with photos
and other media might shape the overall public image of that international tourist destination. The rise of
big data from various sources could provide valuable analytical information when planning promotional
campaigns to promote tourism in those international tourist destinations.

Public sector in travel and tourism, Ministry of Tourism and Sports, or the Tourism Authority of
Thailand (TTT) might apply the results from this research to develop their tourism improvement plan.
As the research showed that Europe is the top destination amongst other Asian countries or countries
in America or Africa (for Bangkok residences). They could do further research to figure out why Europe
destination was the most preferred destination. Since social media influence is one of the most interesting
for marketing terms at the present; nice photos, exciting short clips, or online Guerrilla marketing campaign

might be an interesting option.
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For private sector, such as travel operators or tour companies, might focus on online marketing
and online promotional campaign. In case of spending some budgets on Facebook ads or any other
social media ads, they might advertise their European trips or promotions on European routes as well as
obviously show European packages in their Landing Page once audiences clicked on the links of an ad.
Then they could prioritize the sequence of their packages starting from European trips, followed by
Asian destinations and others. Besides, the activities that could be shared and posted online (especially on
Facebook) would be a great idea to spread the intention to travel and increase their sales correspondingly.
They could attract 26,000 Thai Facebook users since this social media platform ranked first among the
leading social media networks in Thailand (Statista Research Department, 2019). Not only Facebook is
widespread in Thailand, but also the Japanese instant messaging service Line and the video portal YouTube

could be another option for the business to design their marketing and promotional campaigns.

Limitation and Future Research

Limitation of this research was the scope of area covered which was concentrated in Bangkok only.
Since this study only focused in Bangkok, this study might only describe people who resided in Bangkok
(mostly Thai) and was unable to describe people outside of Bangkok or Thailand. The geographical,
cultural, and other demographical differences might reflect differently to people in other provinces of
Thailand. Thailand is still considered as a developing country; therefore, the reach of online information
is still limited in some areas. Also, standards of living in the Bangkok metropolitan is quite different to
upcountry where the general standards of living are better in comparison to the average living standards in
other provinces. Further studies are recommended for an in-depth understanding of overall Thai residence
to include representative samples from other provinces in Thailand (not just Bangkok). This study also
excluded people who had never travelled internationally before; therefore, the impact of eWOM in

this study could only apply to people who had experienced travelling internationally.
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