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Abstract

This paper explores the meaning and importance of human capital, the basic investment, as
well as the earning it returns. In essence, human capital is a crucial factor for management to keep
pace with change and disruption. From Adam Smith to Nelson Mandela, education has always been
the powerful impetus that has enriched and enabled human potential for effective production.
To localize this concept, Human Capital Competiveness indices were explored to map Thailand’s
status and strength compared to other Asean communities. Most importantly, based on the
exemplary teaching of His Majesty King Bhumibol, a model of functional citizenry is constructed

to decode this notable concept of human capital and thus put it into actual practice.

Keywords: Human Capital, Human Resource Management, Functional Citizenry, Investment in

Education
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3. AYUNUNEVRIUNYEY: 9naRngUaguu

“Yu TIN5 YN TLUTIUAIATING TIN5 NAUIUYSEUIIUAUAY
ugnsimIAuiusgunulsidasireslsuanandygalndungviute”
H. von Thunen (1875, 814l Patterson & Schott, 1979, %11 200)

Tunilsda The Wealth of Nations %38 “ANusleaAavaIUsew1®” Adam Smith Tenanidedade
NSKARIYUREAUFNIY DUINNINBIAIT LATBITNTHALTIAL WINNLATILDIAIUEIUNITOVDINAINTINUDNT
mstasunisnszfulidanudingiewiiesuiladuaunuaneieiu Tusiruzves Gary Becker (1964)

. ] (Y] o @ Q‘ a [ 5 d‘ v a
wag Mincer (1981) uuywdiuladedAylunssuiunsiiunanin Ay n1samuieNauTaaLaItng
= & a U U e v P P o A & ° o X
vasrudndunsiiuanudensiidudssimamenisasauainuskasinvenidudselevilunisinam vl
Mankiw, Romer uaz Weil (1992) uag Lucas (1988) wiuniasinmsfnwidunalndidglunisimuyuayed
A 2 a o v a P o PR & 1 a ° a aa o
Wesniluszuuivihliupmaiinusuasiinueidudselovddeni s iwuaunndinuazaveundy
1 Y v A I3 | v 9 a
wazanvsuiinuliivisde AueInau warANlulie denARediuLIAAYDY Ragnar Nurkse (1953)
Uniasegmansyuedlade lonandsindnsusnaueinau wis Vicious Circle of Poverty (VCP 114
Feninluiasguivd e 1 au WY) dwansluununini 3 wenainil Nelson uag Phelps (1966)
waz Benhabib tay Spiegel (1994) ”Lé"umamm&ia’jw%wmﬁhjﬁmiﬂ’wumuwwé Aaglaiaunsndnnis
) | Ao 9 Y a v 2 a
ninensenae Nlegliinuselovilaiud
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Investopedia WilenuiAgafuyunywdindunmsussiiuyarmmansugiavesnaiug uasinwy
fntinautiog lnemeldtenivhlimdusanudanuuaniieiu uasaanmussminmuaansodiayuld
Femgiimsamusumstinevsy nslinisfine viewduusraunsal arwannsn Jaduniafiugar
yaasugRalifuunede wagssuuiasugialunmeiy uenaninanisdrsairusvesudmssedugs
Ui sy unas e siney mnuiazUssaumsaidutiadefiuyanilsitussdns mnldunisqua
yiedanisegnamnzan lviuImsssdugeiumaiunie CFO audnaniidiusannniulumsdnauls
Rerfuyuuyd esnanyuuysdifuiadensamu Lilvalidns Jansldsuauailalugiusiade
nsutsiudanagns Tnegneuuvudimaninfosas 92 ueafiuimuiywdtioiiussiuanuienelaves
andn Seway 82 Wiudndwanenils Seuay 72 WiuniinafdensadsassAuinnssunasnsiauInGnsoe
Sovar 68 dwaron1sasenelanerninau wasieuay 64 damanronsiAulATaIANT (Amble 2003).

s iney (2561) WanuiuRetunusnusdiinniannmslumsaiedinuiasugia uyude
tadumamdnussinvmilsuenmileanninenssssund yuilidueiesdlenazgunsal wasnuimaluladily
Tuszuumsaiissandn Aimuaywdfonisugnilsnnuannsovesywdiiieddnlitadonisudndnedu
Tunsafrmandaiienisgulaavilnaasnisaiiveiosdouargunsaliiduisanuagainuaziiu
UszAnsnimuesnisaiunandnuazaiiauinnssuiiodfiuainuaunsolunisairaandaiisaanim

Junidesnisvesdinuuyudiiintu




NIDA BUSINESS JOURNAL

4. anuanduluniswamyuuysd

ssuumsanwilddunissensuindunalniinssuszansamlunsiauuaysd fasviousiiu
mnuiuesindvinisenee dil

“SmsugAnssuyuayyd nsasusunsanyiiunumieilaldlunisdumsdeudnuuas
wswgAe mndnisasyuaunsinweeasnzauuds AlulaslnezanAnyaransiaundinuuaiAsygi
I doduglantyumasyudumsinwifanfuiemaieny Smsdwsvgasaeiunuasuedlsisfusa”
Baptiste (2001, w1 191)

“Unimsvinueauinliliysadunsniiliiantymenmeiney usiuidosesgamnmyuywed
msasyulunITimLIAuNNINYTEYINT VaNARE1NNINFNI TR NATYFN WasaIann WY Nls”
Theodore Schultz (1979)

Taofiw@eimusywdilisammudnvauedu assiaansadfuyuuaziaunldsonsdnm way
Aneusuilazdmadiensainsndnnm Gamsefumnuiiiures Wozniak (1984) fiiimsnwaziinasenanin
msdndulanaziauanuanunsaliyaradnegradussuunasassrassnuiamiiunalulad

Arthur Cecil Pigou (1928) finiasugaansynsangy WeuAsaiunisaauimmuiyuuywedin
lilsinserlsainnisamudun lnglamzegadenislvinisfnwifuionsy fannlilisunisfnwiegng
wanzauauEeRardwansenudfgydenisisadiasellluniend Ineanudniaenndestudie
duaSuuazifodunisinvvessuraslanifinnuiiuin Sgasvensnisasmumsinuilagianizludis
Uguts Taedredenuideifludisnuluemiu Wurmnaiifanuddydensimuaues madouivnue
yamsAn msfausdiuLaretsual seisdnidevessuaslannuin Sevay 39 veadinlutsuma

v o

Fosimuniinanaglunite “seinfu” woelitindeluogaenau iunainannsiivssmmmanifinsamu
AunsAnsinneuiSeuiisaUszanaiosay 0.1-0.2 vewAnduaNIaTINUTEY IR (M50 Gross
National Product #o yaAdesfuresduduazuinissneg fndalnetatenisndn ldun fAnu usanu
yu wazfsznounsynegisfeniuvossemeatu lnsandunisdnaelueanunvesssimanielsl
finm) swAdesauihnmsfinunoutesuiifauninazdmaronuamnisFeudlussdunisinungatuly
waziadulomanisinwihindleduladuglng Megravu msfnufivszimanlun wuirdidausanu
fdlodudnlasunsinnnouieSeuiifiquamesiseldginiussandug fdesay 25

nsdrsravhlaniudl 2013 wudildinduauds 184 waudhiunisAnuilussiudszay Jadiy
T 2000 fe¥osay 57 egnalsfmudaiiindnnin 159 drupufivialenanenisne Flidymnis
Lignisdevesuszanadutigmisimelanluil iesnndssanaifinnd 250 Suauluduuszaufin
mousunazmeulatedudilgmauniseiusasnsilisu uiagiiunsdnwilussuulsaSouniuainny
(Education for All, UNESCO 2015)

Kaoru Ishikawa 819k Ken Inove, 1985) A@ns1a158aUIAINTSUANERNSLYNLTINeaelaLie?
waztuidnlunvendvesnrudamsiegidym-annauuuiisan Ienarideafudiinaunm
Tunszuaunsndninfiyn Sudunazauaadenislinisdnwuininae fsfeserdonalnnisdanisedng
wnzanLariauseidos InsuuAadnanidusnglundnnisves Deming sz “yauzTigfanns
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Gary Becker (819lu The Economist, 2017) Syusassienisimuvuuywduaznsdnwandunis
gnsEFUANLEINIALaAUAMYBIUsSEIINTeaInsaai wannmlpesinnu i dutadeduindeuiiddy
yazfimsamuludunsngmsnenimianBssanouuny msawuiuninensuyudAruiefuithunds
wanouwnuliiufayeaa ablunwsuseldvesfimafnuasgeanitszenslneily T Becker wonues
ssrhauayeduuUamzuLuuiilud yuigsduuiemeduasdiauauidtelinulpensdituasdns
wazazdulsslenflusseznaniiyanavhauegluesding afleunisiilusunsusensduafiensldau vinld
vsnmsfesiunmsiufamualitiglunstineunilitunuayusUssini widwiumuayeduuuily
fensdenuiiannanndeudreluldldlunnuieon waenansuunuasusngeenuilusuiudoudigeu vilv
yaraasesiunsudufamualddodelildauiant fufu Sudunihfivessasyana finrsvinms
Wisuiflsuusznanisneldfanfatuluenanuasnadena dniid wagdanisnisasmulunisine
Tmnzauuasdimuduen 39 Becker Bonuuidniinluuusoaasugenansitenslitin

uennil Becker Ifsdoaunfgrurasuudeivasediunuddudyatuimne warausold
wanalunsinaula Samadudlifunnusiduilunduensuwdeaungtiosnsagldlinaiunising
unnilunguaugeeny wmszegitesninagilenmaniedlslunislinisinuildeniuiunin wagddae

1o

oSy lansAnwIadudsddludiny wszdunalnnszasauiiavdsdyaalfifiuin yanala
fuiinseunsendinisine fuwdliiesdudaisdanmldannni nandndendsauiioziinnuansa
fropuTThaimsfnwgsiues favulunsdlvesUsemelimiutazansnsassiniva fulfazinineinssssuna
lslsnniin wiszensvesUssmandunaneifunuitddyiisguiadiatiuazisamaamu Ssadwsnisamuil
laildmnegiifynnavidousinilyanavinnudenintu smnusdidmarronisadgiulssrnsianisfine
TifuUssma SafimsfnvnumanduiufiBaanssninguUsnsamuianmuinsd fuiuUsnmaduln
vosHAnasinaTIesUsEmA (W3e Gross Domestic Product fip yarinaavesdudiazuinisiugaiie
fudnlutssmarisnamis iwandsniuasdunandedldanminensnielunieneusnyssme uas
wAnSuTnaTIIvEsTINg (GDP) annsaldiauasgiurmasesinvessennslusemedus 6ende)

DIANSLNENNSANEINGIFNENITLAL TRIUGTTULIIENUSEY YR 138 UNESCO vinnsansiadseine

=D

finsasulunsideuaimun (R&D) nuldaldirgludiudanaiadia 1.7 duduum uasuseime

Miinsaamulungugs 10 duduusn ddndudndde 1 au sedserins 1 duau lagiisemamanilasy

D

Ruatvayunsideannegsiedadudefoddyinaudida uenani UNESCO Ssagudinisawmu
AunN1sAnEdINansznudIAyRanI Aty IANEINAY NTESI9EURNIW muﬁuaﬁ’aﬁmwudmjmmeu
paenaumsiiulanaasygialuszduumain waziididynisaziasnisasusinumsfnuiazdsmalde
9E197ULTNALEIUIU (UNESCO Institute of Statistics, 2017)
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Michael Spence (1973) IéfﬁﬁumLLmﬁmﬂwséaﬁmmwmmawmmﬁa%madwpﬁaﬁmmummm
MnsasdIunIsATaUATOWINYENSIUlUS T éhsJﬂ’ﬁmaUmaqq@miﬁﬂmﬁazﬁauﬁﬁa
amuhideiolusumsamuiiiisaundilunsildndndnaty dwaviliuneiadeindnsinm
doudundnussuldidaidamsinuasdanuansomnmiauiluillenadhdudemsinyimandy
16 wazdawasioifosliuneinsddmnudefinarndugunsdndulaentozanuaiunsaveagadnsay
waznsimuare/Anouunludnsiii ainsfnungeiesdddinouunugs

msdeAmeuunuiigiliiusziumsAnunazantunsinuniifoidsaduiiin enadenlsi
uusingmsalmifsung (Spence 2002) ununAnildunnnasislununianeu finisadndmilsde

wazdellasusyarasuuniunsduunuuigardasaieny G3n Sy, 2558) wasdyusssuiiiule

3
Faruszwinnguauil “areenannnisAnwinansdu” sieliaunsne wWisuiisuiugiidusanisine
mundngns lnouisaosnguasdsiundilldnaiogluanitumsfnuiiviiy udfosldsuaussnatu
TunUiuR Spence nunszdunisneilag udazldnseiuanussenistuny uafawnsadudiayfiou
yaAwosussuls vuguAnvesiunuuaznauszleviiiminnudiifdenazanunsouamnisinudia
dieidushdsdyanadamuainsalunsaasdanmluaenusing

ogdlsfnu wlialdinelunsinuiufursdunltnfutuegismoidos Derek Bok (15lu Ann
Landers Column, The Washington Post, October 6, 1975) 8Rnedn1suAN®IINg1a88153150) Lalans
araiuenfualddiefunisfinerin “mnlasinufaimsfnuinemun faeddgiign” uenaind
HAUITLVRIWMINGIEI0TINNIU NuTAHEINNIalun1saieelanaentinvesynnalinuduRus
fusgiunsAnuazendn uaznuimsinulusefugaufnuilvinaneuumuiiind lngosdnmaiiioanny
ffouaznsimumaasegia (OECD) fifeyainisfinuiigedutudulonialiadaniuilfiuge

TUTATEHgAENSIUNITRAIIANNTIAIYDIYAAS
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Usena/szaunisAnen | dsewdane | aulSouyn | Usaees | Ysmealv | USeugyaeen
DDA 100 108 143 151 179
WAL 100 118 147 160 189
aniusansnsasgieasuil 100 153 158 167 185
ANTIYDIUIINT 100 124 151 162 181
ansgalsn 100 114 166 191 232
Uszielne 100 113 164 122 159
Aade OECD 100 122 146 164 198

fian: Organization for Economic Cooperation and Development (OECD), 2017
M5l 3 sERumMsAnmfunsaiieneld (e 25 Juazgendin)
STAUNTISANEN snelanaduni soeae , LAt 2E ,
4 2550 ine: monaiensy ﬂ’J']S;l’LLﬂIﬂGINy ‘luUliszﬂ‘lwa ﬂ'mil,mlnmay
INTLAUNBUNUN | W98 UM | 3INTTAUNBUNUN

AseuAnwInaulaie 714 9,700
aulsan 801 112% 11,000 113%
YSyayes 1,164 145% 18,000 164%
anUSayae3 1,470 126% 22,000 122%

17i3.l’1: Current Population Survey, U.S. Department of Labor, U.S. Bureau of Labour Statistics (2017)

Wefiarsanusziiunisiaunuayedluszauasdns Phillips (2005) wulesAnsiiviadeniiaganiunis

Ionanes wu msasdudadaes vieseligaulugade dwandduwnuning 3 uaz 4
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Li‘sagﬂfu nagns HUIMAEUNTS
AIUANAUI d oo woa o eyAINITNTAIY
e AUBULUURNAR/ANNT P
Lyifluvdanden : Tevay

o > Let others do it ! > . © w . >
guuliuiveu Typansuuudayaneg
p 4 ! lﬂl 1Y 1
F NG PRHIK PGl Nhenuguen
1 = v ¥ Y o .
Jaaduagldnantey Wivin91u (Outsourcing)
ANLBYTEN

WHUN W 3 nagnsn1sIan1suNyed (Phillips, J. 2005, p. 12)

Tasmsizguivasndnaunianudeiviey

-
-="
-

NA9U
Tensseui
YaIntnaunNa

v

I0YSEIAN

WNUNNT 4 NsUTeuiguanIINIstEuSvaiiAua1NITe
6. AnuzNIRAILIUNYEdluuTunUssmalng

NTBNUYBIENNATEFAILAN (World Economic Forum, WEF) linandsmuaysdinduieds
drfryronisiulanavnanaulnunsamu karlusenudsnaulueuen (2016) asieaudndr 11u 3
yosupiszaudgmmslinndynainsiifamnuansafimnzausefuianuiidniu uazaTomils
maa@ﬂsmawmsﬁ%wmﬁwé’wsLms“uig{]zymmwmmLLﬂauwamﬁﬁmmimmmmm Fazdananseny
Beausiomasiiugsnia uenanisenudaidinmuuyed 2016) AldAnwegnsan 130 semaitilan
wuih Usemelvedinzuuuindu 71.86 eglusudud 48 vedlan wazfusdusiui 7 lunguie@ouddila Tl
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[

gUululsvmeanlinzuuugeanie 83.44 wazminiiansanlusedven@ey Usemelneeglududui 3

ses9ndsnlUs (80.94) wazaiaide (74.26) Weiarsanluussifiuseldszns Ussnalnegninogly
nauUszmaTsldUunasdeudiegs wazgaildnanaidusudniivlinedneglunguiuiuuis 20 U
dufuwaunanangiasughafiveiniu msviauraunsaiisassiuinngsy wazanudosUsansnin
Tumsdanisine fadu mssgvgeiuandudnildludiuniedy Tuirugresantuitodionsfaun
Uszeilne (51891 TORI 2015 ) Iddiaueiduguuuuammsiuilevesnniguaszionsy Ai5endn PPP wie
nsadaudiuiiewaninngsy ie Partnership for Innovation TngsasienuTsmuuelvgiinide
LAEWALINGNEINAVUINNAY WagNaUUTIMAENFUGIAY (Start-up company) ifesNsLATWAwUN Yo
Foansussuszdiugs uazdmnumiesliiheivmslusmsiuiniludnvasiuduiionsuianss

Hadefinnsandn 2 Usensie nadugrisneansinvinazdnsnsfinsvesidaussnilve Tneazuu
PIsA FudulasansusediunaiinEeusiusuumnnd (PISA 8831910 Programme for International Student
Assessment) 3FulngasdnsiiiennusudemaasysiaLagnsWaL (Organisation for Economic
Co-operation and Development 38 OECD) ffnguszasdiiloyssiiiunmunimvassyuunsAneilunis
wisuarumdoaliussrauiidnoniomuannsaiuguiidududensisdislulanfifinaudsuuag
Ty PISA WiumsussiduaussouzvesiniFeuAsaiunslinnud uaginweludinaannniinisous
muvdngmslulssFou Yagtuiiiuszimaanilandsaulasainisinnndt 70 Ussna fadusemelne
fiavuuu PISA swdnereanswindu 444 dadududv 3 Tunquendeu sesandaalus (551) wasdenuy
(528) dwisusrdunsdifanisinundugeunuvesUssmelneuiiuiosar 13 Salususui 2 TuenGen
seaanAalUs (22%) uddlefinnsansefunisiinGouresszvngeny 15 Yuavgandt Ussinalnendud
dasmainGouh Aetadeuszan 7 U ewiisuiuniaide (10 U) Asalus 0 T) uasiautiud (9 9)

dmsuussiuntsugnilayudlifunuuyeddu $38vhldvaresuuuy (us finey 2561) faud
nslrnsfng nisiineusy msfinau meideuagsiann maveaedluviosjiRnmailotoiinysyansamn
Tumsaframandn uinsBoudiitearsuinnssudiudndudesugnilauinsslitanufnaisassdiie
arumfeulunisiauduiuinnssy lneeuAnadassdifleinunauduinnsalidifadusuiudes
fipadusznau 3 UsenisAe

1. Msa¥iassdleaiouaamanuannsalunisoonuuuvieUss Avgaudfidinuungudfomns
wileAudduiindeiu

2. msauassAlemFeumananuannsalumsimuinaluladnisuanainiaissilowazgunsal
fmnganlunsndalildfuuuasaunmiidesns

3. msfisanhauiiuivsslsnimaasegiawasduiivoamsvesuywdienuguasdunme
Tuganaiyg

devndafoinaiy mafiuauamsalunsaiouuyedisdamsangaiiauiimedus
sofinUszar vty wieshildsarudesnislumsgulnausloavesdsauiiudouutasinuin o
masanan Linazidumiuduinunsnssy w3edufanamnnssu
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7. yuuywd : Jadelanauazauassaluniswmun

TuirugvesmansIfviu asnus fivez (2561) danuwivinnnuszifmansnisiaunuuyed
Tutsemlnetu anduldhdanmufesmstaumuiyedluBmguiuegnnsnuunlaenaen uaziie
Uszinalngldauussanamanisinuidudndiudeutrsgauimilslulan winrusnuuyeddslailduans
Faruannsafiaraivaussougnsudumaasegialdfenunsedaiiang

witinAsnnsaalugjenasesiithdousrguassalunisadieugudiu egfinmaszuunisfinm
wagmTiTeuaziamniidesnitfinisesidu wilunuduaieszmalnesisuiugdisanisdnulumn
sty anantulukasinassne wasdsilyaansiifinrunadisassdfudiuaumn widedivn
thazdutiadomuannsalunsaisduiuinnssufioudstulunaalan nsigmniarsandadonisiam
gnavnssulagnIsaI eI sziiulddaiannuaunsovemuiyuding fannsondndu
melulssnuvawandldliuinilalulan diludinmuamuasUiun uidwinaruausaiiazaing
LAz “Usmns” esAUsEne v smunAuAuInnsslvid s adsausineandvunalngg ﬁu’aﬁqmﬁuagﬁ

A3 UIWNS Ivngsaude anuaunsalunisyssendldesannnuiwazaidayglunsimungaanssy

a

fAudesfiandsufinlagnaoauagliianuaiunsafiazaiianudidafenuesld uagseang
ihes maasmuuyudlutszmdlnediiiun Suiuluiflensvaussanudosnisvesingnainnssuain
AaUszing
mnazmAneuiwiluguszneunisineddiiaunsaiaundufuinnssufiagiliussimnelne
faussouzuistunulanla ﬁﬁmiﬁﬂw’mﬂﬁﬁj’lmimﬂu’lﬂﬁizqﬁﬂﬂ’lilﬁ]’%iyL@UT@‘UB&U%@’W%NW@IWQ
suaﬂmsﬁuﬁqﬁwﬁmaaj’luqmammiwé’ﬂ6‘] 1A mainwns Msviesiien gsiaedmzuming n1siids n1sin

Uan waznsusnisiunsiudundn esaindsfesdaleatunainniglulsyine wazdunanagnuind

v
I o v 6

WBoduieveInguuie n1simuIuuysdlusfadadilajumanuneteiuiiszudsiulan wonanuy

A A o a

dleflenudiosmstunidola guimsiifiaruannsafinldiihimmieniiivssaunsaiunuiiagin
faunies lisserlsfuanudeanisusudgunaluladidelinisiadonindreussimalasdlaiinngite
uazWalesesennnLiibane

guassatsznsantinefenalnnisudmsitliiBedenisiamimuuyed fwudedunlovisuas
fununswannluseiusemaiidanu winsumsiesvginvesdsematy suudeshisdlaseadg
maesygianvnzauiionsinassvinensuyedliliusslomigean fegrautu msiivszmnsmaenia
\nwmsfigediandin¥esar 20 vesUszvInsvesUszina iliandnaiAnisinunsunaugauazdmasoele
vosnuasnslidniiiaasslu Sniueadsdiinandnfuanudesnsiliuelildnn lunme
AennsvnusunagnsRvgimuuuywdliaenndosfunswaanssousnsudsdunaasygha was

o u A

Usziiullihazdudnuilsnnuimefiddyigaveansuimsaulaeninig
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mnagfinsandafelonialumsimumuuysdduiinnudululias nedlemiduisnamma
fszauanudidaludednannislininensuyudiiduaulnefidudnnuunmeauasluynsedy
voamsvha Jafuiitanuinisnisefuadissuunuiessefounisiau Snsiinousuuaznis
afaussgdlasiennudiia aduumBeuliuiuszneunsineldiaun Aensienduiuszneunsidl
Adeiminsgranvnssufiazdioafeuiuasinunmeluladnsdnnslivuiunsiasuuame sasygialan
wuanfumsFnlininensuywdlinzay Wewwurduduinnssy sunndhfvunumeesanaigiias
advayuliiAneuduie egnalsiiou unSeuiiinduainefinietiagtude fusznounisinediilug
138 dsandszaunisainazauiiadsaingsianismuisuaniudsunansiiidesunagnuinmief
seldtos fenuaulafiazdersudusinalulaunnifiesAnduvioasianaluladdenues uazdna
uidosunfatiagtuiivssmelnedilianmnsnannsieniingaavnssundouianeluladainsmassmels

fifnanvesadein “aulngliuinilalulan” Tnsflugmendsisnmsssldaunsayniside
Weatfuayunrudeuiu winuadsiindufesedunrnaiyvessemadogifieassduiliuns
Hudsemanfisglduiunans vasfuiiimheinersegluguzysemavinunansaniunmangldiusngd
selduunanegiely Wosnseduaruamsavesiuilnaiiiselddesanameoutuniauatadou
fifstudunalinmaensulnelsifinisamunnisadmandaiia deanszunaneduiginsszaons
wulamaassgRasnumsnnnimidmemssuiniun mnazussnulneerayaldifisiaulneduninens
fiddayvesUsumaiianunsadiudaruamsolunsasiwandnld neldinaluladnsdanisfivunyay uaz
muisaAnuATeAunhisesdruiuarszuumsuimsiiasiismuayusliunussmelngldogsusiase

8. MuuyrdiuaNmTunaionunn

Sarnantha Power andassymansgasniszdnedu lanuin “dmiunszesdunds Usswivu
ymlveenseunirvemszesd tuidlvaivesaulneiinszesdiduaninaseuash uaztuidulvaivenn
fldidunszumndniddiandudendsaiinduinaennszruiin (@Uszyatvslnganussemild
Wavssyuiinfiay ionnoagiuasiianszifesduinssumanndanszidiogin Junadl 9 w difnenilvg
9IANTTANUTEINF NJeTEasA 28 naAN 2560)

fesunasfananazviounuidnvesrninAifidenss vdenienmeanssumindnidves
Uszinelng Power (2016) lénarfisifindn “doundulionans? 1960 nizosdldiafiaidousiuing
puRnadyresUsysusul alad lowusns wenssdinszavddaiuaninennsa suetunsd
WIzTUINTTWUTES 32 WeTwn nsedlfudsdedeiidunugeandmiudnulne dudenislimnudiAnyiu
AsoUA$I uazmsliiautemdolnglivTmaneuunu fvdavadaziioufinsiTinvemeresdulagnaon
TufonsliTaliiduyselovifudau mslidinlugusdly waniofulddu Lilaielildsunisendes
LilniflenTaranouunilay Ssdandrdfedsieulvedouftiluaseunsr”

WeduaunszwUdisuiasdiuduiinausesnstgraumvessnszumaianszidogi Snna
il 9 uneiRldInioasuauEn L uIyYdnSeudlindifisusrasd 6 Usensludsaulne fanunsn
M dunseunmswanliintu fail (Chat-uthai, 2013 way udhssa Snsgity 2560)
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LUUINRBIN13NTERNTAMUTURUNTNE
fmnsunTaudIuYAna
Asset Allocation Model for Private Investment

N3 Sme1n*
AT.AAUT DUTANTUUN**

UNANED

v
a v A=

NuITelAnwINIsnIszen samuluduning 5 Useian laun uaiday (SET50 TRI), ungy
adam3unsng (PROPCON TRI), WusUnssguia (GBI TRI), neA1uwie kagiurinUsedn 1 U evndndiu
miamuﬁﬁﬂizamﬁmwgaﬁqm mmwmﬁammsamuﬁ"’wm 54 Ulgune IngRUIRNTNTEEEIAINTAMY
1,3 58z 7V LLazszé’Umiaam%’uﬂmmﬁmﬁqﬂﬂaaau%’ﬂﬁ %agaﬁi%ﬂu%’agaﬂmﬁaﬂu% W.A. 2549 -
2558 Nam‘iﬁﬂmwudﬁuw%’wéﬁﬁmamauLmuLLaxmmﬁmqqﬁqm f® PROPCON 848941 Aa SET50,
VoA, MusUnIsgua wasRurnyusedn 1 U suddu LLaxLﬁaLﬁmwxL’Jmm‘iamu%ﬁﬂﬁﬂszﬁw%mw
s uaznu AU inensz e mudsannsasilunsasuldiian fe neadus uasiusting
F3una

ANEARY: N1FINATINITAML; NTAIUAIUYAAG; NMITANBIANITAIMY; FunSndniuden

* gndnunlundngnsuimsgsiaumUndie augine1n1sians aminendeasaiuaiuns Gneunmeley)
** 919159U5 181973 NTULT ALEIETYAERTLAYANTIANT UNTINENRUEaIUATUNS (N wnnse)
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Abstract

In this paper, we give preliminary results of the asset allocation in five assets classes:
common stocks (SET50 TRI), property & construction stocks (PROPCON TRI) government bonds
(GBI TRI), gold bullion and 1-year fixed deposit in order to select the efficient asset allocation from
54 policies by considering the highest Sharpe’s Ratio. Each asset class was allocated based on the
level of risk taking and investment period. We collected monthly data on real rate of return and risk
from 2006 to 2015. The findings seem to indicate that the asset with the highest return and risk was
PROPCON. It was followed by SET50, gold bullion, government bond, and 1-year fixed deposit,
respectively. The results tend to be likely due to time period; when investment period was increased
the efficiency from Sharpe’s Ratio became higher. Interestingly, the asset with the highest ability

to diversify risk when investing in equity was gold bullion and government bonds.

Keywords: Asset Allocation; Private Investment; Portfolio Management; Alternative Asset
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1. uni (Introduction)

sULuuMseauRuAulnelenuniian Ao MININSUIATS LTBIINTANUALWUAMINAITUIUT
] = LA < "o YY) a o a X oA
gnuimanauwnuilaluguaenledudniuliismevawedudnsRuideniinduluwdazl ynaa
Famsinasiueaulvamuludunindussinaneineg inelilananeuunuiiniu widiegluseAuaiuded
ypratueausula Jagdunainnisduvedinednisiauinindu ilddnasuiniadenlunisamui
warnuatedy linazsdunsamuluasiasnuy asasull vsenewus madawendealddnuainrane
JUMULAUAUANUABINTA LA NsEBNSUANILERBusazUAna tuRetiduddgyUadenilantnamu
Idlunsndulaamu fe dnsmanauwnuINNTaIUluEUNINGtY 31nToyadnIHANBULNUNITAIY
= = A a U eag v = A v - YY) a %o
luefnlagadie 10 YN usNFunsndnlignsmanauunugeignreiulned 18% dudusesasnpeuidu
16%, MDA 16%, NDIVUTINOFMTUNTNG 11% wazdnIHanauLnutesignarennoaunsne 1% ailan
Uaend1 3% vewwn¥uielndy 10 U (Aagui 1)

20% o 18%
16% 16%
£ 15%
= (o]
@
g 10%
£ 5% 5% 49
& | 3%
a 5% ° o
2% 1%
0% T T T T T T T T T T T
g o S K @& & N > 2 ¢
EN = ,@:@ K} & E § S{ 55\ ‘\é\’\\ ;{ :Q}isb ) gq:§ ) (\,\Q m}d‘;‘@
D \3 =
o, ‘S‘gb ‘Q(\S %, @\f\% f\éé° 2 41\‘;\ ‘Sgd (@"b
3 o < ® L \
& &« € X &
a» N N
‘\'\’ (\'& r@
X S &
‘Sb“ Q@ Q@
(@

JUM 1 ULanInsiiiuuYessA/nanauuun1samulagiafy 10 Tikuan

Y]

1311 : 15815 FINANCIAL freedom atuil 10 ¥ 2014 lagusgvmanninddnnisnasmulngniduddnia
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nsasuludunsndusasslalinan o usnuLasANUESHANAIY Aalun1samunTussansan
= Sy . ol . a v 6 - <, =
29A138N15NT28N5AMU (Diversification) Tudunindvaie Ussinniaidun1snssatgninudes
NMsamu lngdrlngnsdnassnesnnisaamnu (Asset allocation) Wiuasulundnning 3 Ussian
AB ATV (W) A51ETntl (Tustnssguia) wasdunindiiiauwintuan wadulindnnindnisamu
Snvanevlianinamuausaamuianszaenudedlinswy Insdunindamumaddniinaneuiny
HnRuiun samuluuady F1nauidelusiinnuiinisamulunesdiuenainasdisiiunanauunu
YINFUUANVSNILaIEITIsanANNELNIUTeInasan1saulaanie (Snste, 2555)
Ao o Sao s A Y a o e a [
NATBatuIT IngUszasdomdndiunsamuvesuaaatudunindnaulnelion 5 Ussian loun
wuandyinisdevglunaiandnnindurisussmalng adwnsunsing WusUnssguia nearuns uag
RuehnUszdn 1 U leefnwnanuansuuuskazanudssnisamuludunindusasssinn muunduulouy
N133AATINB$AINITAMUAINLIEUIENITAUALANANAURINYITTEEAINITAMY (1, 3, 5 way 7 D)

Wemdndiun1samuniussdvsningaannmuseauanudss (@ Yiinans waeen) iuaaaeeusuls
2. NUNIUITIUNITU (Literature Review)

NN1sAnwIUITeluefniiigitestun1sTnassnesnnisaudluyana nudtdn1sAne
Wiguigudnsmanauwny uazanudsdunguaunindviafediu sudanquaunindvaledssan
PR a | ) A 2 v v a a Y | a ¢
MauF ety weludeyadszneunisanaulanisamuludunindussiandag lnetoufinw
naunaNnINgNUsEnaumeduning 3 wia Ao RulNswIAIg AsIENIUl LagnsIa1su NsAnwluafe
fHaasUnsaiudnsasulidnTnanauwny WagANULESIaWan 5898NAe A51aNT9E kazusN
5U1A15 MU wenndddiimATeminetunsnszaemsanuiiasuanzlussasnuiudivumn
FIFIBAMUIUNIBNTIHANDULNUY UaEAIUFSDINGUNENNTNE WIBUTEURUTATINANDUWMILYBINATA
wisuivinUsgansammsamulunquuanynindaiuanu lagld Sharpe Index Aiasgsivsednsamnisau
Han13@nwITelasdlugnuin nsamulunsiarsnulloSouiguiudnIINanouLNUYBINAA
wlURguulasEs vised muanzesygnaluvasty iufuldsuivamnudnuusvemanningtus 11
I (% o & a . = [ o & a o . A e a o a
WUnannIngwegn (Aggressive stock) MIBNaNNINYLLITU (Defensive stock) WaAnw1uIdeluede
Weadutadenisamudinyana wuinniseeususzauadsdlunisauvesuaazyanatuliwint
iligusuunisamuludunindidesvesnasyanadaunn iy wenainiidmuinaulneivesuiu
Tagn1sinRuAusuIAig WesannUsewalnedadulsesinanianissuunfianisuinsnave dunan
A a | I A v W a Ao w a =t
M36n31 Bank-based economy WulAgafufiunaes Ussinelueidy wagwmanand1dydnusenisnile
Ao aulvnedinuinedivinaiuiisesnisdnn1sm1en1siu (Financial Literacy) 59689509n1589%u
Tudunsndidss egalsifnisesuiulaenisiinsuiasifinarinliyaaiuriiswesdulinanadaindns,
Ruiilefainingnsmende sudsdslonianazlasunaneuunuiiuduainnsamuluduningniaien
DU NNaRDULIUNINATIINTORURULAHINTUIAT
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NAINaNTid “High Risk High Expected Return” Mdiamiamu“lﬂﬁiﬁmamauLmuqaﬁﬂ%ﬁ
Arudssgaiieiuiy mngardudoyaradesnsasuludunindlinaneuumuiigadufeisfiansun
audsamugiu vieliudnnsnisnsznemnuidesnenisnssanenisamu (Diversification) Tuduning
#99 Usgneunmsddulaaamu ileanaandes uasiissyavsnmnisamu snddeluefmnnuneiidng
\AeafunaneunuiazaudsaresluusIasinIsnsza1ensamu (Portfolio) Tudunindideaussinmn
w199 TnpausnnasAnunmaamuluAunsng 3 Ussiam Ao amansvil nsasu uasBuningifieusiniuan
FatiAdeves weling wsmatingdl (2552) Bes “msiienzinrandes uaznanoUWLYBILUUT AR WD
nsamueNsEEzan” Anwinisamuludunindusenouniy Buiindsedn siustnssuia wasnisasmu
pudwil SET50 Tnenfiudeyafunediou fudnsngiay 2542 - figuisu 2552 wuiidndiunisamu
TuAunngfuangan uasiivssdvdnmanniigalusseznanmsanu 1937 57 7T uay 10U fo wlewe
nsasuithiduldehnusedn 12 Weu udndiudosas 30 awuiustinsisuiadesas 50 wagawu SET50
Yovay 20 Hedleranudssiondamienanauuny (CV) fiigalunniasainisaamu Faaneaiy
LURT gAUSNIY (2550) AnwiiFes “nisdndadiunisamudiuyana” Adendunindamu 4 Ussian
Usznauniy JuenUsedn neausiniustnssyuia nmsamulunaiandnnindaiudvil SET50 wag
NOIAMYI LﬁusﬁagaLﬂuiwmﬁauﬁgmﬁi’uﬁ 1 31 2546 - 31 NINHIAN 2550 KANITANYINUIINITAU
wuungumdnvinddadunisamuivangaudsdinnudssdenionihnaneuunusiign o n1sehntusn
Useduuu 12 Whsudesar 70 wazrisaamulunaamusiuvessuiaindnsivesesas 30 lagliamuly
duningidvsegramdnnindaudvil SET50 uagvesduvia

uenniifedinuidefiatuayunisamuluduningdesesuasiyavgiuamulunead,
Wietdunsnszanenuides duruaiideves dasde Amiyna (2555) Fos “msdnassaunindamu
fumngauiuiondon” Seinnsandunindamu 4 Ussiniguiu fe uaniiy Wustngdguna Guan way
neaf Tagliuuudrassmeudaila (Monte Carlo Simulation) Tunisimdendadaunisasu Fsanuaide
annsazlléin findeaenginmaiazisdinluiondoadunalifu 10 U Lifiawsuduiiasdes
awndluAunsndadanuiusnntn wsgdnmanuRananreuiriilundadiunisanu winnaind
wuTinenuumnsrasnsamulUluduinddenudumudunniu Wesndsvogailunis
awuiis ity Jseneufufissosnaiidedddiiunnntu Seilideanisnanouunuiigatuiiielsinng
ssitinlutoinsoadulumuiinnants TnedeRansanmsamuluduningis 4 Yssunnluenided wuh
dndumsamuildsasoouiuiioliissmindealasindegan uagldshnanuiianaindign fo nos
50%, Yfuansiey 20% wagauimde 30% nannfe msiasanmsawuluuailudadauiiganinfusing
fyunaiileandnarufianain




NIDA BUSINESS JOURNAL

wonannsamuluuadyuad fudlidenaduayunisamuluasaisuil siudnesusiy
VI aw aa Y ¢ a_a 3 = « a a a v e
A1Esvil dauenITeves Asusml Andleg (2554) See “Useansanlunismaunududineaumnsng
YDINDIWUTIAAINRU: vangudieusednvandsemelng” SeligauseasriienanuainInvenomusi
AA1ARU (Money market fund) laglddayaseifounaudl 2548 - 2554 WU HARBULNUTLARINNITAY
TunaamusiuaaIaduiuseansainlun1smaunutudin wasdalin1sAnyUTeuisunIsamusEning
NBMNUTINATIAIVE kaEnIIATNUY AUtUUITEVEY @301 ASANAR (2547) 1599 “NITIATIENBAT
HARBULIU UAZANNEES Wazn15innan1saiuay Juunauuleuienisamu” Anwinesuuleuiy
nsasulunsansyu asasvil wazamulunsiansmsaesUseiny Jananisaniivaudiunauuleuns
nsasulagldunnsin 3 fa Ao msiwed (Treynor) ¥135U (Sharpe) wazlauy (Jensen) ¥nN153ATIEN
Tugnnneiasugivlneiium fe unsian 2545 § Sunau 2547 Wivdeyasieduavisan 164 dUam
Wenaaauiuunsiaugy (Jensen) WUIINBINUTINTRANTHANIANTUNUNAINIITNTINARDULNY
1999n15 Wenaaauiuu1nsinnsiues (Treynor) Wui nesusinifiuleuienisasulunsaisvil
wazamulunsasieaesUsenn Inan1saniiuaunaninnmd wazllenaaeuiunnsingisu (Sharpe)
o A o a SNa ¢ | v a ) aw
neauunTulevensamulunsasuiiiinanisaniununininnmd iaasuilalndfesiuauide
Y9I UNAA §ANIAING (2554) 1509 “N1TIATIEMUTEUTEUTNTIHANDULNY kagAUEslunsIENT
N1ansdudniunisianesanisau” lnefnwinudnuueensIaIsn1an1sdu 3 Usean Laun
MT1ANINE MTIATYU BAEATIAITOURUS NUTIRINNITIATIENIAIENINTINYITU (Sharpe) As1aNTHll
IWIRIINANDULNUGINTINTIATNU kazAT1a15NULABRTIHARBULNUEININTIa T YN LTI UTEAY
= =~ v o ~ o A = o &
ANUELALAEITU dndiuntsamuiuueii fie awmuly asa1snu 27%, a5 70% wagasianseyius
3% YENNITAATIENMILUIATTAMNTILES (Treynor) Lazd1nsTAluEY (Jensen) as1a1snuligns)
HAROULNUEINTINTIENTUll wagnTa1snillidnsmansuunuginiinsialseyiusluseauainuibes
= Y = o o 3 2 =~
Wiy dndrunisamuiuusinvewnasiamsies (Treynor) Ae amulunsiansnu 53%, asansvil 33%
o & o = ° o ' =
LAATIANTOUNUS 14% wardndiun13amuLuzinvenTinluey (Jensen) Ao ATIENTNY 34%,
=~ IS awv = i v A i Y a a
MTA1INE 33% warAsIaNTeuNus 33% ndduluednnuinuinsinfivuizaudenisiaussaniam
g @ 3 ~ I3 N a A R
nsaulunsiasnilfennsingsu (Sharpe) esanlunsansussianidianudesilussuvegiloy
wazn1sawuluasiansuidivszansnnunnninnisintudusuians dusuasiansuiduduiduduning
audaendeas aunsanaunududinlid dunisamuaunanningraavmuIedmisunsng
Wunadennisaamnunisiilon1afindnsmansuwnuy kazti8nIza18AULESIVDINDSANITAIMU
druypraaslalguiu
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Aunswdinen (Individual Asset)

aTENsnue | edwmsuning | WusUnsiyuia MBI Aunindiieuvintuan
SET50 TR PROPCON TRI GBI TRI VNOIALNY RuenUsedn 19
DT INANDUBNUTILNDZ AULEDS fuUseanoandunus
(Rate of Return) (Risk) (Correlation Coefficient)
\
AUTLLLIAINTAINY
13 3% 5% 7Y
/

nauvdnniwg (Portfolio)

IPATINTAMUANLlEVIENITAIUY 54 Ulguy

(Asset Allocation from 54 Scenarios)

SN INANDULVULAEAUFEIVRINGUVAN NN
(Return and Risk of Portfolio)

UsEdvisnmnguvanning
(Sharpe Ratio of Portfolio)

WUINGUNDINNITAVUAILTEAUAINEEY (Sort Portfolio groups by Risk level)

NOTAAINULEELIFN

(Conservative Portfolio)

‘WE’J%WWJWZJL?{EN‘UWUﬂa'N
(Moderate Portfolio)

NoTNAULFL I
(Aggressive Portfolio)

a ¢ = s aa a a
AInTzilSsuiisuneianisamuiniszansnnesgn

(Performance Portfolio Selection from groups)

Tu 3 sgaunsEauSUAMULEYY
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3. 52108U35ALHUN15298 (Methodology)

< v
3.1 NI13NUIIVITINVBYA

a a

3é’aaﬁ’uﬁiausmi’1’aa§anﬁaqm (Secondary Data) Lo uInmdnsInanauLnuiiusiase
LazAAABIYesAUNTNg 5 Uszian Ldun siuansiey (fuf SET50 TRI) Yunguedsmniuning (fuil
PROPCON TRI) Wustinssguta (il GBI TRI) sianllanessiuvis uazdnsnonitetusiiudinyszs 1 ¥
Tnelddsaniguslon (CP) Wushunushiudle Wudeyadumediou fudifeunnsiau T wa. 2549 -
Wousunan T we. 2558 WWuszesinaieau 10 U dedl

1. filnanauunusIn SET50 (SET50 TRI) 59UT8083as18LAou it AuidnINanauLny
wagAudssrasnisamulunsiansnu udeyaainaaiandnninduissemelng dadrisldann
http://www.set.or.th

2. avilnamauunusiunguedwn3uning (PROPCON TRI) siusiudeyaseifoutandnin
vaseULLLazANLdsasnsasulunguedaduning udeyannnanaudnnindurisUsemelne
wWrdeldan http://www.set.or.th

3. SIAmesf s uTdeyanefeuthindumaneuLuLarALIFswBINNTA Y
Tunesdusis iudeyaanasnaudmesd Fadhadlsann http:/www.goldtraders.or.th/

4. friifusnsiguaa (GBI TR) aunndeyasarouwthindunamnansuunuias e
vesnsamuluiustnsigua iudeyanaaumaiansiasviilng Faddsldain http:/mmw.thaibma.
or.th/

5. Snsmonideiudinysedn 1 T FIUTINTBYATIELADUUINIATUIUNIHARBURNULAL
Anudsswe iUy uteyansuimsuissemelne Gadhddlsann https://www.bot.orth/

6. fruisaguslaa (CPN) sausmdeyaseiiiou emmaneuunuiuinssannsamu lng
thunfneenaindnswansuunuusazdunind iudeyaaindrdndviiiasugionisi dadnddldann

http://www.price.moc.go.th/
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3.2 35n15iuN15998

NuITulivualrinseagingundnning (Portfolio) Tasivuauleuienisamuliviavun

'
=

54 Wlguiy Feilinann1silidndiuamulaenidnsndinvesdunsndiieuintuan vseRurinysedn

v
a

157 20% Tunmileuionisaamu uazdsasdruveiuansiyy vie SET50 TRI Guduil 80% wazdugans
Jndadruilodasdrmvemnaunindwiniu 20% lnenasanvesdadiunisamuluyndunindsosiion
Wiy 100% mﬂﬁ?u?jﬂﬁﬁaagamamammu LazANUIADIAUNINGLAY (Individual Asset) uiazUszLay
INAMNUSATIHARDULTY WazAaABsvInaundnnInG (Portfolio) mudnadiuuleuienisasuluusaz
aeszaznanIsamUiiatu nieusiunumsaTHansuLMLRormNEs M (Sharpe’s Ratio) Feilgn

&
PNU

BNTWANDULNUNGUNENNTNEG : R, = X W,R,

Tneit _ Period R
Anlsd R Years per Period
ANuARINguVaNNING - SDp,, = \/waof +X:(X,2(W,6)(W;6)p;)
Tneil Anlsd SD = Period SD
\/ No. of Years per Period
UsgdnSamanunsinnsu:  Sharpe = Period Mean

Period SD
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Scenario SET50 Cash GBI Gold PROP Scenario SET50

1 40% | 20% | 10% - 30%
2 40% | 20% - 10% | 30%
K 40% | 20% | 20% | 10% | 10%
4 40% | 20% | 10% | 20% | 10%
5 40% | 20% | 10% | 10% | 20%
6 30% | 20% | 50% - -

7 30% | 20% - 50% -

8 30% | 20% - - 50%
9 30% | 20% | 40% | 10% -
10 30% | 20% | 40% - 10%
11 30% | 20% | 10% | 40% -
12 30% | 20% - 40% | 10%
13 30% | 20% | 10% - 40%
14 30% | 20% - 10% | 40%
15 30% | 20% | 30% | 20% -
16 30% | 20% | 30% - 20%
17 30% | 20% | 20% | 30% -
18 30% | 20% - 30% | 20%
19 30% | 20% | 20% - 30%
20 30% | 20% - 20% | 30%

30% | 20% | 30% | 10% | 10%
30% | 20% | 10% | 30% | 10%
30% | 20% | 10% | 10% | 30%

N
[

N
N

N
W

30% | 20% | 20% | 20% | 10%
30% | 20% | 10% | 20% | 20%
30% | 20% | 20% | 10% | 20%

N
2

N
Ul

N
e}

30% 20% | 20% | 20% | 20% | 20%

N
~

e : seRudunudadiunisasudall =10-20%  =30-40%  =50-60% | | =70% Yuly
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4. wan1sAnen (Data Analysis)

4.1 wan1sATIIngunaNNINgszeIa1amu 1 U (1-Year Period Portfolio)

M13199 2 wosnnsaauluusaznguuimusEAuadsdusErgnaM s 1 1

sUkuUNRSH R Max RMin  Range

Very Aggressive 78.36% | -46.43% | 124.80% 10.04% | 23.54% 0.4264

No.4 Asset Allocation | SET: 70%, CASH: 20%, PROPCON: 10%

Aggressive 69.66% | -40.95% | 110.95% 951% | 21.11% 0.4502

No.10 Asset Allocation | SET: 60%, CASH: 20%, PROPCON: 10%, GOLD: 10%

Moderately Aggressive 61.62% | -35.47% 97.10% 897% | 18.83% 0.4766

No.17 Asset Allocation | SET: 50%, CASH: 20%, PROPCON: 10%, GOLD: 20%

Moderate 52.44% | -28.99% 81.42% 8.07% | 15.94% 0.5061

No.31 Asset Allocation | SET: 40%, CASH: 20%, GBI: 10%, PROPCON: 10%, GOLD 20%

Moderately Conservative 39.15% | -21.28% 60.43% 6.51% 11.86% 0.5488

No.24 | Asset Allocation |SET: 40%, CASH: 20%, GBI: 30%, GOLD: 10%

Conservative 29.96% | -14.96% 44.92% 5.60% 9.04% 0.6196

No.36 Asset Allocation | SET: 30%, CASH: 20%, GBI: 40%, GOLD: 10%

U7 NNNTAIUIN

1. ﬁ]’lﬂI’/\Iamﬁmi’]zﬁﬂ@:uﬂﬁﬂﬂ%ﬂ/\lEjﬁsﬁUﬂ’nJJL?iIEJ\‘lEj\‘l lungu Very Aggressive Portfolio il
inawinisasulunsiansnu 80% wuirguuvumesaiifiuszansamainunsinufgeiigelungy e
wlennedl 4 idadunisasmu fie SET50 70% uaziiurinyses1 20% uaz PROPCON 10% Tdnsnansuumu
\Auogdl 10.04% sl ANAABY 23.50% wazAnsU 0.4264 aziiuldidadiuveanesnusznoudie
dunsndmadion Ao PROPCON TRI 8¢ 10%

2. HaMFIATITANEIANGL Aggressive Portfolio fiTlnauinisasmulunasiansyu 70% wui
sunuunesaiussansamaInuns e sUgeiiaalungu fe ulsunedl 10 (SET50: 60%, CASH: 20%,
PROPCON: 10% Wag GOLD: 10%) faneuunuiade 9.51% siel Annuides 21.11% uazAvnsy 0.4502
siiuldindadiuvomesnuseneusieduningmiadon fe PROPCON TR 10% wagnosduvia aefl 10%
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3. wannIngnau Moderately Conservative Portfolio fiflinaudinsaanulunsiaisnu 40%
i1 wlguneil 24 (SET: 40%, CASH: 20%, GBI: 30% uay GOLD: 10%) {uuleuiefifiuszdnsnimainuinsin
W5uasgalungu Iidnsmaneuunuade 6.51% dol Audss 11.86% wazA1w15U 0.5488 aziiulain
[ 1 [ ¥ a U 6 A =~ o 1
nduvaneaUsENaUMEAUNINEMMLEen fie NedAuia 10%

4. Han1TIATIENNGY Conservative Portfolio Miltnauain1saamuluns1a1snu 30% wuin
WEU9 36 (SET: 30%, CASH: 20%, GBI: 40% wag GOLD: 10%) \Huulguieniussdnsnnainuinsia
15U IR manauwnuede 5.60% fel Audss 9.04% wazA1¥sU 0.6196 Auiiuldindndiu
s Y a PN = 2 ° ] 1o
YoanesnUTENOUMEAUNINEMIAGDN Ao NeAIuY 887 10%

IngagunesanduszavsningeaaluynnauiieiUTeuiisunanauiny AMEes Wagan Sharpe
wudlugeszeriainisamu 1 U wesanduszdniamuisuasiianannvianua 54 ulgute Ae na
Conservative Portfolio (Wlauiafl 36) Aeliu dadrunesaiilinnulasnds waznszateanudsdldningn

Tusgegiain1samu 1 U Ao SET50 30%, HnUsedn 20%, GBI 50% wagnadmuwyia 10%

4.2 WANTAATIRANGUNANNINEszEzIa1aeYU 3 U (3-Year Period Portfolio)

1. nansinginguudnnindanandssgs Tungy Very Aggressive Portfolio Afinaust
nsasuluniEnsyu 80% wuigUiuuwesaiiussaviamaninnsiamnivgsiiaelungu Ae Weuned 7
fidndrunnsammu fe SET50 60%, FurnUszd 20% uaz PROPCON 20% Fslisnsinanauunuiadeag
11.91% sio¥ anudes 47.19% uazA1vn$u 0.7570 azwiuliindadiuvesmoinlsznoufioduning
ynaden A PROPCON TRI agfl 20%

2. wamFAaTzinesangu Aggressive Portfolio AiThnaminisasmulunsiansnu 70% wui
sUuvuwesnfifiuszavsamanunsinuiugsiigalungu Ae ulewned 19 fdndrunisasu fe SET50 50%,
HnUTEET 20%, PROPCON 20%, uazvnasfuye 10% lhsnsinanouunuiade 11.28% aed mnuides
42.26% waze1y13U 0.8011 szwiuldidndiuvemeinUsznaumeduningniaden fia PROPCON 20%

3. wanmFleTeinauvdnnindanudssiunans nuiwdnnindnau Moderately Aggressive
Portfolio fisnasinisasulunsansyu 60% fulniei a7 \uleueiifaszansnmainuasiauiu
geanlungu eldndrunisasu Ao SET50 30%, snUszd1 20%, PROPCON 30%, uazadmus 20%
Tsnsmaneuumuedy 11.01% fet Amides 38.86% wazA1v1iU 0.8501 aguiiulsindndruvesnetn
Uszneuseaunsndmaden Ae PROPCON 30% waznadduvie gl 20%
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M1319% 3 agunesnnisamuluidagnguuunusyivadsdusyezainsawu 3 Y

sUkuUnasH / RMax  RMin  Range R SD Sharpe

Period 174.11% | -43.23% = 35.72% 47.19% 0.7570

Very Aggressive
Anlsd 58.04% | -14.41% 72.45% | 11.91% | 27.25% =

Asset Allocation No.7 SET: 60%, CASH: 20%, PROPCON: 20%

Period 158.87% | -35.31% = 33.85% | 42.26% 0.8011

Aggressive

Anlsd 52.69% | -11.77% 64.64% | 11.28% = =

Asset Allocation No.19 | SET: 50%, CASH: 20%, PROPCON: 20% , GOLD: 10%,

Moderately Period 145.11% | -28.75% = 33.03% 38.86% 0.8501

Aggressive Anlsd 48.37% -9.58% 57.95% | 11.01% | 22.44% =

Asset Allocation No.47 | SET: 30%, CASH: 20%, PROPCON: 30%, GOLD: 20%

Period 126.04% | -19.73% = 30.10% 33.47% 0.8993

Moderate
Anlsd 42.01% -6.58% 48.59% | 10.03% | 19.33% -

Asset Allocation No.4d5 | SET: 30%, CASH: 20%, PROPCON: 20%, GOLD: 30%

Moderately Period 100.45% | -14.39% - 25.01% | 26.23% 0.9536

Conservative Anlsd 33.48% | -4.80% | 38.28%| 8.34%| 15.14% -

Asset Allocation No.54 | SET: 20%, CASH: 20%, GBI: 20%, PROPCON: 20%, GOLD: 20%

Period 68.77% -6.60% = 17.80% 17.00% 1.0474

Conservative

Anlsd 22.92% -2.20% 25.12% 593% | 9.81% =

Asset Allocation No.36 | SET: 30%, CASH: 20%, GBI: 40%, GOLD: 10%

U AINANTAIUIN

4. WanFIATIEINEIANgY Moderate Portfolio fiinauminisasulunsnansymu 50% mwui
ulsynedl 45 fiedsydvBamanumsianivgefianlungu Ssiidndunisasu fie SET50 30% rnuszdn
20% PROPCON 20% uazvasiiua 30% lsnsinanauwnuade 10.03% ded anudes 33.47% way
AsU 0.8993 awiulaindndiureanesnuseneumedunsndniaden A PROPCON 20% Lagnodmiia
0ejfl 30%
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5. wamsangingundnuingseduainudesin wudn lungu Moderately Conservative
Portfolio Aifiinausinsasulussiansnu 40% suuuunesniifiussansamaninnsiamnivgsiigelungu feo
uleuneil 54 fdnaunnsasu fo SET50 20% FusinUszan 20% GBI 20% PROPCON 20% Lagnadfiiig
20% lhmaneuLMaas 8.30% iotl Auides 26.23% uazAudu 0.9536 azitiuldindndruvesnosn
Uszneuseaunsndmaden Ae PROPCON 20% uaznadduvie gl 20%

6. WANTIATIZINDSANG Conservative Portfolio Anausinisasulunsansyu 30% nui
ylenedl 36 Tuszavsnmanuasinvvgeaalungy Tdndrunisasu fo SET50 30%, Rurnusydn
20%, GBI 40% wagnasmusia 10% Tshsmanauunuaasd 5.93% el SAnudes 17.00% wazawnsy
1.0474 ziiiulfhdadrnvemeinlsznousedunindmaden fo nedums agit 10%

TagasunesniiiiuszansnmgeanlunnnguilolFouiisunanouuny euides uaze Sharpe
(31971 3) WUt lugasszegnisasu 3 U wosniiusrAvsniwgegnainianun 54 ulsne Ae ngu
Conservative Portfolio (Wlgedl 36) FsliiAdnsnaneuunusign (Anlsd Min) Wdsegil -2.20% siod
namfio neluseuszzianfivhmsdnuiisau 10 9 deamuluwedainn q 3 9268 Tlenavieyugean
-2.20% uazilunesniifinanouuwnushfigaidierisuifieuunnnauruiy Fafulussesnainsamu 3 9
dndumesniifimudasniy uaznszanendeddiiian Ao ammulu SET50 309, dnuszdn 209, usdas
F3U1a 40% LaENaIRLe 10%

4.3 WaNIIATIRANGUNANNINEszezatayu 5 U (5-Year Period Portfolio)
1. ngundnnindanudesgs (High Risk Portfolio)
f50uIngH Very Aggressive Portfolio fiflinasinisasulunsiansyu 80% wui1 uleuae
11 Wulsueiilsiuszavsamannunsinnivgiign 1Fsnsmansuumuadengil 15.38% setll anmides
52.84% uagA1w15U 1.4552 ddndruamuluduning SET50 80% wazi1nUszdn 20% lnglufidndiu
nsasuluduningvadendu dawlundu Agsressive Portfolio fisinausinisasnulunsiaisnu 70%
wuin Wewied 3 Ssydvnmanumnsiavilgsan Tdndunisamu fe SET50 70% rnuszdn 20%
Laznosiuvie 10% lridnsmansuunuiedeogd 14.51% sel amides 44.27% uazA1v13U 1.6394
siiuliindadiuvemeinuseneufeduningnaden Ae nesdusia ogil 10%
2. ngundnningenudssuiunans (Medium Risk Portfolio)
ofiansanngumdnning Moderately Aggressive Portfolio Aifinausinnsasmulussiansu
60% wuin ulsunedl 6 fUssAnSAmaINIRTInT$Ugn Tidadaunisacu fo SET50 60%, dindsedn
20% uagnesAIue 20% THsasHana UL 13.65% siot) SlA1Anandes 36.30% wavA1v1sU 1.8801
azifiuladn dadiuvesnesausenoudiedunindniaden Ao MoAILIa 20% NANITIATIZENDSA
ngu Moderate Portfolio fifnausinsasulunsiansvu 50% wudn uleuiedl 12 faszdnsamain
unsinvugeiigalungy Tdadaunisasu Ae SET50 50%, dndsedn 20% uaznosduss 30% 1o
daswaneuLuady 12.78% el Anmidss 29.43% uazA1wfU 2.1713 asuiiuldidndiuvesmesn

USENDUMBAUNSNENIUEBN AD NBIALYI 30%
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M13199 4 aguneinnisamuluidaznguuuinusyavadsdusrezainsamu 5 Y

sULUUNRSA / RMax RMin Range R SD  Sharpe
Period | 238.54% | 2.58% = 76.90% | 52.84% | 1.4552
Very Aggressive
Anlsd 47.71% | 0.52% | 47.19% | 15.38% | 23.63% -
Asset Allocation No.1 | SET: 80%, CASH: 20%
Period | 212.85% | 11.84% - 72.57% | 44.27% | 1.6394
Aggressive

Anlsd 4257% | 237% | 40.20% | 14.51% | 19.80% -

Asset Allocation No.3 | SET: 70%, CASH: 20%, GOLD: 10%
Moderately Period | 187.16% | 7.58% - 68.24% | 36.30% | 1.8801
Aggressive Anlsd 37.43% | 1.52% | 35.92% | 13.65% | 16.23% -
Asset Allocation No.6 | SET: 60%, CASH: 20%, GOLD: 20%

Period | 161.47% | 3.31% - 63.91% | 29.43% | 2.1713
Moderate

Anlsd 32.29% | 0.66% | 31.63% | 12.78% | 13.16% -

Asset Allocation No.12 | SET: 40%, CASH: 20%, GOLD: 30%, PROPCON: 10%
Moderately Period | 135.78% | -0.95% - 59.58% | 24.62% | 2.4199
Conservative Anlsd 27.16% | -0.19% | 27.35% | 11.92% | 11.01% -
Asset Allocation No.22 | SET: 40%, CASH: 20%, GOLD: 40%

Period | 102.80% | 2.20% - 47.26% | 18.31% | 2.5807
Conservative

Anlsd 20.56% | 0.44% | 20.12% | 9.45% 8.19% =

Asset Allocation No.44 | SET: 30%, CASH: 20%, GBI: 20%, GOLD: 30%

U IINANTAIUIN
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3. naundnnIndauide1 (Low Risk Portfolio)

ilofiansanngy Moderately Conservative Portfolio fifinausinisasmulunsiansu 40%
wuhgUuUUne fnRTUsEAvEnmanunsinuiugsiigalundu fe ulwed 24 fidadunisasmu Ae SET50
40% RurnUszdn 20% nesduvis 10% uaz GBI 30% WishsnaneuLuLade 5.90% sel AuIdes
26.27% wazansy 1.5473 aziiuldindadiuramesausznoumedunindmadon Ao nesriuiy 10%
uaz GBI 30% Wansiiasizvinesnnga Conservative Portfolio Afnausinisamulunsansynu 30% wui
yleneil 36 fUszansnmaninnsin$Ugeanlungy Tdndrunisasu e SET50 30% Rusnuszdn
20% MiesAUYia 10% uay GBI 40% Trsnsnanouunuiade 4.93% el Tauides 18.95% uazmusy
1.7678 aziiulsindndiurasmasnusznausmsdunsndniadon fe vasduis 10% waz GBI TRI 40%

doasuneiniiisyavEnmlunnngunuseiunnudss auiildinlursssernainisamu
5 U wosniiiussAvBnmgeananvinun 54 ulauts Ae ngu Conservative Portfolio (ulsuneil 44) &s
Tirndnsmaneuunusiign ogii 0.44% uaziduneseiifinaneuunusniigaillenIouiisuiuynnguisuiu
Fau wosnn1samuiiiiuszAvsnmgeaelugasssesinainisasmu 5 U @0 ngw Conservative Portfolio
(ulewneil 49) neAndndruneiniifirnulaonds wagnszareanudedldfiian do awulu SET50 30%,
N1NUSZAT 20%, GBI 20% WaznesALng 30%

4.4 WANTAATIRANGUUANNSNEszEzIa1aeYU 7 U (7-Year Period Portfolio)
1. ngundnnindanudesgs (High Risk Portfolio)

mamﬁmezﬁﬂﬁjwéfﬂw%’wEimwmﬁmqa Lﬁaﬂmimmfju Very Aggressive Portfolio 713l
inausinsasmuluasansu 80% wuin Wlewed 1 Wudlsueilissaviamaninnsiamnivgsiian 1
ShsnAnBULUIRABBET 8.97% sl ANAIFET 42.59% uazAvsU 2.4771 Sidaduamuluduning SET50
80% wagshnUsedn 20% Taghifdndrunsamuludunindmadondu dwlungy Aggressive Portfolio 7
finausinsasyulunsiansyu 70% wuin Wewied 3 fussavsamanannsinusugean Sdadaunisamu
fio SET50 70% FnUszdn 20% wagnosduia 10% s mansuunuadeogi 8.28% sl Aades
36.24% wazAviU 2.6625 sguiulsindnduvesmeinusznoussaunindmiadon Ao nesduvis ogi
10% Wuieniuiunesnlussuen1samu 5 U
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M13199 5 aguneinnisamuluidagnguuiannusyavadsdusyezainsamu 7 Y

sUkUUNRSA / RMax RMin Range R SD  Sharpe

Period | 226.92% | 65.27% = 100.62% | 32.33% | 3.1125
Very Aggressive

Anlsd 32.42% | 9.32% | 23.09% | 1437%| 12.22% -
Asset Allocation No.1 | SET: 80%, CASH: 20%

Period | 202.08% | 60.89% - 95.20% | 27.21% | 3.4991
Aggressive

Anlsd 28.87% | 8.70% | 20.17% | 13.60% | 10.28% -
Asset Allocation No.3 | SET: 70%, CASH: 20%, GOLD: 10%

Period | 177.24% | 54.90% - 89.77% | 23.71% | 3.7863
Moderately Aggressive

Anlsd 2532% | 7.84% | 17.48% | 12.82% 8.96% =
Asset Allocation No.6 | SET: 60%, CASH: 20%, GOLD: 20%

Period | 150.84% | 48.80% - 79.13% | 20.08% | 3.9400
Moderate

Anlsd 21.55% | 6.97% | 14.58% | 11.30% 7.59% -

Asset Allocation No.16 | SET: 50%, CASH: 20%, GBI:10%, GOLD:20%

Period | 122.88% | 42.59% - 63.25% | 15.28% | 4.1385

Moderately Conservative
Anlsd 17.55% | 6.08% | 11.47% 9.04% 5.78% -

Asset Allocation No.24 | SET: 40%, CASH: 20%, GBI: 30%, GOLD: 10%

Period 96.48% | 36.49% = 52.61% | 11.49% | 4.5792

Conservative
Anlsd 13.78% | 521%| 8.57% 7.52% 4.34% -

Asset Allocation No.36 | SET: 30%, CASH: 20%, GBI: 40%, GOLD: 10%

737: IINNITAIUI

2. ﬂajwé’ﬂm%’wémmnﬁmﬂmﬂm& (Medium Risk Portfolio)

Lﬁaﬂmimﬂﬁjwé’ﬂﬁwé Moderately Aggressive Portfolio ﬁﬁmmeﬁmiamﬂumwmmu
60% nud1 ulewedl 6 fuszavsnmainuasineiugean Tdndiunisasu fe SET50 60%, dinUszdn
20% WATNBIRLYY 20% WSnsmanauwny 7.60% fed fiAiauides 30.68% warA1wsU 2.8513
agiulandndiuvemesausnaumedunsndnaion Ao oA agjﬁ 20% @IUNANITIATIZANDIA
nax Moderate Portfolio Aiftnasinisasulumsiansyu 50% nud1 uleuiedl 16 (SET50: 50%, CASH: 20%
GBI: 10% wagnesAuvis: 20%) fiaUszansamainuasiamnivgaiagnlungy Wnsmanauunuiads
6.68% #1oT AUEYS 25.02% wazawsy 3.0414 asdiulindndiuremesaUsznouseBunsngniaden
AD IOIAILYI 20% Wag GBI TRI 10%
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3. nauvannIngAdesn (Low Risk Portfolio)
Waf151ngu Moderately Conservative Portfolio fiflinausiaanulunsiansnu 40%
i s A a a o s = oA = N =
nuIngUwuuneaniuseansnmanuinsiavsvangalungy Ae wleuied 24 Idadiun1samu Ae
SET50 40%, Wuel1nusean 20%, GBI 30% wagnadaAyid 10% MonsIHanauwnuLaag 5.52% sal
ANULEEY 18.51% wazansU 3.3660 azwiulaindndiuvemesnlsznaumedunindgniuden Ao GBI TRI
30% UagnodAILie 10% @IUHANITIATIEINEIANGL Conservative Portfolio Nilnauain1sasnulu
MIIETNU 30% WU wleuied 36 duszdnSamanunsinviivasanlungy Tdaadmunisamu fe SET50
30% WusnUsEdn 20% GBI 40% UaznadAkiia 10% snsmanauLnuaaen 4.60% el dauides
Wiy 12.82% wazm1usU 3.9697 aziuldindndiuremesnusznausmsdunsngniaden e nesriuva
10% waz GBI TR 8¢l 40%
Tugszeznainisamu 7 I ssiiuldinwesaifiuseansangaanainvianua 54 uleune
flo ngu Conservative Portfolio (Wlauail 36) Flvirdnsmanauwnumagn ogil 1.57% wazilunasaiidl
S A d' = =~ ) i AR N o s A
HanauwnuananllaTeuiisuiunnnduiuiu dsiulusseziainisasu 7 U dadiunesainiiniig
Unoady wasnszaernudeslanian Ao awmulu SET50 30%, tindsed 20% waziustnssguia 50%
& v 3 N a a =~ No ° ] &
suiiuladmesnnisamunivssdviningeaniussesnisamu 7 U slidndiuvemasdiunnia way GBI WJu
dunindmafenveanein lngnesnszauanudesgeasiidndiuvemasduis lun1snszateninudes

[y =

vowmein uanifiudndiuamuly 6Bl inniulunesniifiseduanudssansag
unasyU uazdalauaiue (Empirical Results)

miAfvatuilifunisinvinisnszarsnisasuluduning 5 Jssuan 1dun vuadey (SET50 TR)
Vunguadensuning (PROPCON TRI) wusUnssguta (GBI TRI) nasAwns wasrinusedn 1 U a1nns
fudoyanadasedoussuiifounnsiau O wa. 2549 - 2558 saviedu 10 T tieTAs1esimdne
KamaULNLAILTI3s (Fndnedudle) uazenudssasngundnningmusuuunsasuianua 54 ulgue
ionsufsguuvunguuanningdliseansamaeiian Tnsuenveulnnisinyieennuyaszezia
nsamu 1, 3, 5 wag 7 U mamiﬁﬂm%’a;&aé’mmamauLmuﬁLLﬁﬁﬂuaﬁmmaw%’wETL?{EJU 5 iln A
Viuandsy (SET50) viunguedem (PROPCON) WusUnssguna (GBI) nesduvis uagrnusedn 1 U wuh
Funsndiinaneuunuuazauidesgega s PROPCON 589a31 fio SET50 Moadusis GBI aadndfy

KamsAnymUIMsamuivsEAvsamantudeiuszernisamulvieuutu dafuussavsam

a

voansaulunnduning (sniudindseddadivszansanduau) aslidngegaluszeznisamu 7 U

A I = = o W a 6 1 U a Q( U U s £ 1
9998911 AB 5 U 3 U hay 1 U m1ua10u NSIASIEAAENU TS ANSaNaUNUS VIR I INAND ULV ULAREA

Y

duning nungnsansyusaesviia @shie PROPCON TRI & SET50 TRI dlAanuduiusluiiamaiediu
U Ay U sw = ' s v e ' Lo °
wazdailaduiusiugaanluynyisnisamu waglugdunindsenitwmsansniliunesdn (Gold & GBI)

[
=

= v v sw a v v N & = N1 v v su  a = 4 a
7\]gﬂﬂgquaNWUﬁﬂusLuwﬂmﬁﬂﬂusﬂqll MiaLUUﬁU1U§$U$ﬂ']§aQVJu 19 AUATFNNUTAULNUVULIBY ) LUBLN
a =

srazmIaau irenisamu 3 waz 5 U Jaanuduiusiduuin suluszes 7 Vndlldranas wazidle
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M5UIANNFUTUSVFUNTHIMIUTONAUNTIATYY WUTT NBIAIUe danuduiusiianiafesiu
psransuidesiinluszeynnsamu 17 uas 3 9 wavanaados o eifinszernisamu vildidasnisamu
57 uaz 7 U nesiwiddlanuduiudluiianssiuig vieiduauiunsasu dauand1ein GBI TRI 7
fanudiiusluiienssiutnufunsamuiaesianninsyeznisamy

HaNSANINGUUANTINEN 54 Uleue AluynuleuielidnadiuveaiuninUszannslin 20% aue

A @ o a o N b Y = a o e o = =~ a v
WaludunuRudnaslydtuivesyans wazdnasssn 80% Tuduniwdaivinnisfinwdn 4 wia laun
M31815Y (SET50, PROPCON) usUnssguia (GBI) wazvasduvis (Gold) Insudsngusussauniseeusy
ANABTITiin i BanuUsnanisauluasiansu wenidunquannudesds Uiunans uazen Hanue
6 nau e inUszansamnsamuluisagnauiniussinnauninduaranudeddndifisaiu anguuuudagiu
g v a a 1Y) s ] = Y, v o < a T
muulguenlilseansamanunsinunsvgean wudt astansvil viseustnssguia (GBI) (Uuduning

a

Aa a = v i = Y s o = s
WﬂJﬂizﬁWﬁﬂq‘WT"Uﬂrﬁﬂigf\nEJﬂ'J']@JLﬁENVL@IN']ﬂV]E‘j@I T\NW‘Uaﬂﬂ?uﬂqﬁﬁﬂn‘bﬂuwaﬁmigﬂuFI'J']@JLﬁENVm
UIFTIUIUNIA
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Factors Influencing Youth Entrepreneurs in Thailand

Asst. Prof. Suchart Tripopsakul, Ph.D.*
Chakrit Pichyangkul, Ph.D.**

Abstract

The purpose of this study is to investigate the influences of antecedent factors toward
entrepreneurship of Thai youth and young adults. Encouraging youth entrepreneurship is considered
as one of the country’s national policies to solve Thai economics and social problems. Youth
entrepreneurship is not only relieving youth’s unemployment problems but also creating more jobs
and innovation that lead to sustainable economic development of the nation. This research paper
is based on Global Entrepreneurship Monitor (GEM) data during 2011 to 2015. The 4,480 samples
of Thai citizen aging between 18-34 years old are analyzed by the logistic regression technique.
The results reveal that the range of psychological factors; self-confidence, opportunity recognition,
risk taking and positive attitude toward entrepreneurial occupation, result in positive effect regarding
entrepreneurship of Thai youth and young adults. On the one hand, the entrepreneurial networking
positively affects only entrepreneurship of young adults (25-34 years old) but not for Thai youth
(18-24 years old). There are also a few interesting findings based on demographic factors. Thai female
tends to become youth entrepreneurs more than male. In addition, the level of formal education
has statistically significant negative relationship with entrepreneurship of Thai youth and young

adults, while the level of household income shows no relationship effect toward both groups.

Keywords: Youth Entrepreneurship, Global Entrepreneurship Monitor (GEM), Thailand
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fenmziasugalanfifiuiiu mavdsunaneluladisnds dsgneufuniznsudsiulupas
usanuiisuusslutagtu endnduszneunsvideiivesgsialunildununsiazsieduindeursvgioves
vy nesgladnsdaatulivssanvulneusnlenidlunisigsialugiugdusenouns uleueUsenalny
4.0 AfpsnsusuAsulasiainamnsugia lugimsughaiduindeusouinnssy (Value-Based Economy)
lngnanAuNsasuazimugUsznaun suinnTsy

Tagtunguievulne nquisgu LLaz"’fsJﬁwmﬁuéfuﬁﬂmwi’ﬁamﬁ%Lﬁuﬂﬂizﬂaumsmﬂﬁu
TneivimuAidauindeandniuszneunis wu sesidinrandudass iue InififssAuazanusaairenels
sudsnnuisflifuitned1enndaniinisuseneunisendndug UszneududaniSenisadianu
ilesessunguenivugulyl Tasaindeyasesms World Employment and Social Outlook: Trends 1wl
w.A. 2558 wui Jagtiufnnvuengsening 15-24 Ydmaundt 75 dueuvinlan wazdsnsnisinsau
Tungusisnandesas 13 Fsunnnindnsinisinsuveanguilvaiiis 3 win (international Labour Office,
2015) wagAan1saldn Wnnifesay 60 veuwnvulunguusswAresiauIwazMammuIUszaulym
Liflewiwielaldsunisdne saiedgmnisliannseaienulniifiesessunguenvuduini
Ussimanauglsuididammansugia Taednsnisinanusesnaduenvuvesaulasnivgeiaiosas 52
(International Labour Office, 2013)

mM3wsgyganihegnndvewaluladuazuinnssudmaion1sandIuaunsiueINAN Y
adsdeillos Yagtumaluladidranfiunuimddnlunisuseneugsia Andrew McAfee annisalin
Tudn 10 Ydhawth Srwaudesay 50 vesnuiilduyudiagtuazgnunuiiheindesdng lailaniza
Tugmanmnssuusanuidiadu (Labor intensive) wisamanulunngnanmnssudus se (World Economic
Forum, 2014)

dmdutszmelng Wl we. 2557 Sussrnsiotuengsesning 10-19 U Usvanu 8,693,238 AU B
Anufusoray 1325 vesdinudsznsiaan Taefiaedansisnulunguienisueigssning 15-24
vosUszmalnelul wa. 2558 winfufesas 4.3 Tuvngisnsnsinsaulunguglvgienguinnin 25 T
Anlufovay 0.3 (eadmsyuiilodinuisandsyanvnd, 2559) Geanansananaliindniinisinanulung
wrugInINgulnade 14 Wi anaaiunisalauldaenadesdengty Wuusawdnduliesulne
3GunennenIwdase vionsiduduszneunis uenmdleainnisiingaaaussnulugiuzniinauyszdn
snBaty

v o a

agelsfinny Adeiiferdesiuanududuszneunisagldsuanudifguaziinis@inwain

0 tzl'
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NSNUNIUITIUNTTU
ﬂ'a'ml,f]uﬁjﬂiznaun'ﬁ'ajutm'i (Youth entrepreneurship)

anuduguszneunisjulend (Youth entrepreneurship) Wudelusiiiléfuauaulaain
wmsinms anaduuszneunmsgrussinduniduinslunsudledamnsiemduenvuaugilyg]
(Holienka, 2014) uananii nMafufusenounisdsneliAnnisadiaau Job creation) Tuilagtufinig
naeundngrsanudufussnounmsidlussiuUSyyniuasganitiyed suinisaonunsnitonn
mansaudugusznounsivlussuuns@nvmnssuuiitenisaiadnigauanuduguszneunis
(Entrepreneurial mindset) TAnTususseduiemsuy yaradifordngusznounislaeialudiarudimels
TuiiFinvesaueannnityarafiifldgusznouns (Pitkova, Holienka, and Rehak, 2014) ueniuiioan
wanpuwnuiLiuiiy fuszneumsiiuunldufiezdanudasslunisiuuinningundnnuuiey
Fefodunansuunuilalldsfuildzuannsidenanngusznaunis

Hagtunvuiianuadlafiazshgsiadiuiuniu egrdlsiou wnwueusulnivszautiogm
TumsEudugsialugiuzdusznounisinnnitnguiifiengannndt (Hofer and Delaney, 2010) laganvg
Suilosnandodifnynadunuynanisiu (Financial capital) Nuaywsd (Human capital) wagyumisdsny
(Social capital) (Bendig, Unterberg, and Sarpong, 2012) LEJ’I’J‘Zjuﬁﬁﬂ’J’lﬁJ(;l’j\ﬂ%Lﬁuéﬂizﬂ@Uﬂ’liﬁ’]Lﬁu
wwdedldsumsatduayuiiludesmumenstu mstawaineeiisuiu mufnisdalenalidnigads
\weteisEnitae e fulazieierisiuniagsianigg lnsnagnsnisiaundusenounssues
Fuduardogmiluujufed19a3eda (Holienka, 2014)

1umiﬁﬂwﬁﬁaLﬁ'mﬁ’ummLﬁuﬁﬂizﬂaumiéuwﬁ (Youth entrepreneurship) s1dusgneds

£

Psedlirdinanuvesiin “waww” luusumvesanuduisznaunts Jsdutagudmdaifirmdeuana

pruisszautisengvetenivuluuiunvesusznauns lngasrnisanysyy1wii (United Nations: UN)
lemuaengsening 15-24 U 1usisenguesisnivu (youth) luvseil European Union (EU) Laue®q
81g3¥1319 15 v 29 Y (Holienka, 2014) Chigunta (2002) lalauedn asazfiansanluyuueudnunm
(Qualitative perspective) mugnisfiansaanizdasorglunisiasdnuiisfuanuduiuszneuns
JuLend (Youth entrepreneurship) g Chigunta (2002) lauusszervesnnnuilugusznounissuen’
Tunszuaunsanuludusznounsidu 3 szez suldun (1) szez pre entrepreneurship (W3e1g 15-19 U)
Duszoedifusznounisiueniaesinassgn ludrsiidunismeeuvszgndldnuiannisinely
antunsfine vieflugiunngsianseuatafinuioamuiiu (2) s8¢ budding entrepreneurship (42381
20-25 U) WuszerfusznounsuiriBuazauvinug Yssaunsaluazulunisseneussia (3) seee
emergent entrepreneurship (¥3981g 26-29 ) Imaiuaswﬁﬂﬂszﬂaums“mﬁ’muﬁmé}’uﬁﬂizaum'ﬁai
ysgsRauasTdTinntuninssesusnuazsssiians duiliilenafiazdszavanudiSalumsdszney
qsﬁﬁ]ﬁqm}’mﬁ% 3 Svey
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Tadegeamasannududusznaunis

suAfefiuungrsmfiagAnwanuuandisuesilafeininededsnsnadeninudslady
fuszneunssEninenguguszneunisengtiesuaznguiiotyunnndn (Mitchell and Shepherd, 2010;
Wood, Williams, and Gregoire, 2012) Parker Waz Belghitar (2006) na1391 Q’Uigﬂaumimqﬁaa
fanudeulmsedoyainarsmuiinevaussodoyatasinninguiusenaunisfiengtiosing
AuNsERasesuLazAILaATULNNNTI (Sapienza and Grimm, 1997) Tuwaigd Fuchs Werner uag Wallau
(2008) nd31 nguEvULAE TThauGHR T ANLANaTsETIA AuRssluasIILazANNdTiazides
unndnguiionguinndt egslsinnm nguenvunasToviauBududnduiiesdesazaudssaunisal
wazanutedlunsvingsia

wuuaesiifeuthuldlunsfine Jadedeannaddmanenudsladugusznounis tdun
NOWANGANITUAULKY (Theory of Planned Behavior: TPB) 483 Ajzen (1991) wuusraesaudslady
HUsENoUN1T (Entrepreneurial Event: SEE) ¥@4 Shapero wag Sokol (1982) Foraeauusiaedlasy
nsveuiuuaziallumsnefeeudilalumadudusznaunis

Shapero uaz Sokol (1982) 8198ty Krueger Reilly waz Carsud (2000) na1731 Audala
Wugfuszneums iumaannmssuiisrnudululsl (Perceived feasibility) wagmssusAamadwsiiusisaun
(Perceived desirability) TuvmuefivguingAnssuniuunn (TPB) ¥as Ajzen (1991) nanils 3 Jade léun
viruafsan1siiuiuszneunis (Personal attitude: PA) Us31ing1un13dsau (Subjective norm: SN) uaw
nssuiauansatunsiuiusenaunis (Perceived behavioral control: PBC) tnan1ssustieniny
Hululsfidnuvaglndifssiunsuiauausolunisiduguszneuns (PBC) Tuvaeiinisiusfanadng
fiunsouanansnesuglameiruadisenisiduguszneunsuazusaingumsdsnumumguingAnssu
AUBUULNY (Krueger, Reilly, and Carsud, 2000)

mAfeiiunaiuayuisadeusnsmansdedmaremsidugusznouns anuunnseszming
LWﬂ‘mEJLLaz‘m@& (Koellinger, Minniti, and Schade, 2013; Malach Pines, Lerner, and Schwartz, 2010)
32AUYBINIANYT (Wu and Wu, 2008; Oosterbeek, Van Praag, and ljsselstein, 2010) ﬁugmmmmam%’a
(Hundley, 2006; Goksel, 2011)

INMTNUNILITTUNTIUUGU Q’%’sﬁwmﬂiauLLu’Jﬁmﬂwﬁ%’ﬂuﬂ'ﬁﬁﬂw’m%ﬁ 1NADLUIREY

) Jadedifidvswasensiduguszneunisiuenivesnguenvulas ovhauEusy (2) Anuuan1ses

siudvnavesthduBsammpensuguszneumsveanauemsuias JovinuBudu lnesudsdeaing
(Independent variable) Usgnausie nquiladedninen (Psychological variables) dulgiu Aoy
Tunutes (Self confidence) mimuﬁuhmamaqﬁﬁﬂ (Business opportunities) Aundfiazides
(Risk taking) viruARUINAODITNIUTENOUNTST (Good career choice) waginiovnglunmsiludusenounis
(Entrepreneurial networking) tazladuuszvinsa1ans (Demographic variables) lala we szaun15fAng
seauTelivesnsauaia mmmwamammLﬂuwﬂimaumiiuma (Youth entrepreneurship) ) Tugnue
fausnul (Dependent variable) wasn1sfnuiimunsauuninfnnside fsamd 1
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(Self confidence)

MsueLiulanIaNNgIna

(Business opportunities)

ANUNANNILLE B
(Risk taking)

ViruARIUINAeTNEUTTNaUNT
(Good career choice)

w3etnglunsdudusznaunis

(Entrepreneurial networking)

VWA SYAUNISANY seauTglRvDInTOUAT?
(Gender) (Education level) (Household Income)
AT aRUluALLDa

S ——

I3 v [ I3
ALUUNUIZNDUNTITTULEN

(Youth entrepreneurship)

AT 1 NFBULUIANIIUITY

LY

= ada
ITUYUIBIY

MAeilEveyansiTed159a (Survey) nqudtegnsusernsingluieviuetsy 18-3¢ U d1uiu

VI9EU 4,840 fege lagendedoyaaindisialasinisnudiauanuduguszneunissedulan (Global

Entrepreneurship Monitor: GEM) Tuin9321i19U w.a. 2554 £ 2558 1nalasanisinienuensasaanves

g3fanaznN1sUIMINaNIT univendensaunn TugiusumineaelneladisaunluauBnues GEM uaz

ANIUNITANYIATINTAINAIRAT 2554 Tagaiunsadiansiintaglddeyaiouseloviiiealninis

Tudszindlve lasinsidnguszasdfnwuazUsediusgaiuanuluiusenaunisvesusenangg vialan

papnaun1sUssiuszivanududinugusznaunishulsemansluinurieuad (Attitude) Aanssy (Activity)

WAzAINYMLNY (Aspiration) YeeRUsENauMs nen1sd1Tangumeg1eiuseina (Adult Population

Survey: APS) lduuuaeunuilunsesdiodfeuazlusunsuadnd1isogy SPSS sty 22.0 lumshnsieiina

VNG ALG
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lun1sdsanguiiegraniusena (APS) vadlasanis GEM T43sn1sdusiegsiuunaigdunau
(Multi-stage Sampling) M3guseedlngFunMskUsiuivinsAnwmugiiniaresUsendalne Ussneu
Mg (1) N3y wardarinuTuama (2) aAna1s (3) mawile (4) MangTuseniduwmile uag (5) nald
wianiwrhnsidenimindunudmsunsasiuiiiudeyans 5 waitun lnedmiunganne uazdmin
USuaumausenaumedaiangamne wunys aymsusnisuasUnusnil iunnianasuseneunigdaminyays

a4 & A ~ Y o o A 1 a & A 9 =~ ~ v
wazs1wy3s WunnamiteUsenaunisdmindednduasivalan WunaansuesnieaniloUsznaume
Jandauasssduiuasvounny waziunnaliuszneumedminawaiuasasnugisnd lnenisiiudeya
mMaausluwaiiuingunny wazdamdausunmaldnisdunivainadnsdnn wagldisnmsdunvalanglv
Anaulagnsluaiiungiiniadus uenaintnisAmuaruianguilegrdlunsagiiunldisnisAuiu
In8N15duLT9Yetuad 19l dndIu (Proportional Stratified Random Sampling) A38n13A1MUATLIA
nguileg1nndndinlunnazistusediuinseainsineviavun lnengudledislunisfinwiassil

L A v o A ° Y 1 ~ Y ' Y 1

WNTUTNTINN UazdaniauTuamadnuig 945 Mo nAmile 768 10819 A1ANAIY 986 o819
AANLTUBDNILWNNLD 1,526 AI0819 LATAIAL 615 FBe1d

A & o a a ' o a 2 v i

WenagAnwdadelanvgiidmadenisinduladuiusznaunisvesUssansinelunguie vy
wagnguieiurihay nefidesudunnnisaisiulsenuduiuseneunsiueninndeyavedasinis
Anwdipuanududusznaunisszaulan (GEM) veauszimalnelugassewingd w.e. 2554-2558 wane
nauMegetieny 18-3¢ U Tnesudsmnududusenaunissued (Youth entrepreneurship) idnweue
Jusuusuusaes (Dichotomous variable) Wusnusilululdiiies 2 awvintiu lnemnneuin “lu”
ssnuneiagmovnuvaeunudtliladudusznounis (Wildusznaugsia) wasvineaud “lv” agnuned

¥
a Ya v

fnounvuasunudsidsdndsgsfalniviaduiusznounis uenaini §ideldviniaudanguiaegng
pondu 2 ngumutneny Suldiun (1) nduenivueny 18-24 U uae (2) nguieiuduieutiseny 25-34 3
TnefiinguszasdifioAnwiuiouiisumnuunnisestiadedvinadunmaiidmasionisugusznouns
Juenfvewiansitey

dmufuusililunsdne Yseneusy anudugussneunsuend anudesiluauies ns
ueaiulonta mnundilzides edevielunsiduguszneunts e sefunisin wazmeldnsounia

1851882 UALARNIAINNTIN 1
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daudsnldlumsiinen | dednnu
ANugeulunule U WIUIANNIANNEIN TSIy LAY AUsuuaaes
Uszaun1saiidndulunisnezBuvigsialmd levdeld? | (0 = 14, 1 = 1)
msueaiulena huAnd Tugunnuegendeszillontavsennunsey | MuUsuuwes
NNGINA dmfumssiugsivlutimniieutamimielai 0=l 1="T)
AUNATIREIFET AadliioaNamuYgsAANIIZNEINNENWAT RIRTERING LN
Tonsalal? 0 =14, 1 =)
NAUARTIUINABDNTN | vinuAnd1 madenlunisusznausndniaudiulg FLUTHUSED S
AUsznoUNTS Usisawfe n1snensgsnalug 0 =11 =)
I [ Ny i Yo & | U =xvya a o '
wsavglunadu AadiUsgneunsinaiTnidunisdiud datugsia | dudsuusaes
AUsENOUNTS Tugaeslinuuninmselsl? (0 =14, 1="T)
e Mwdsuusaes
(1 = 98, 2 = %)
FLAUNSANY NSANITUGEAVBIVITY fuUsouny
sgauselavasnsaunss | Teldnseunsiiaieuvanuneuinatltine MLUTTUAY
\udwauwinls
eududuszneuns | dusenaumslussezgsfadusiu (TEA) wazeglugiseny | fudsuusaes
JULTT* 18-34 1 0 =14, 1 =)

wneme: * fusanunafsidesgnnduninsinandedanuiidudauluiuuasuany

'
a v

= pulugusgneumsuenilumsfinweisll fie {usznaunisluszesgsinBudu (Total

' o
¥Ya o v ol

early-stage Entrepreneurship Activity: TEA) a1uilgnuuay GEM Fomnedlfinsdag

Y

gsfalmivseguszneunsiilgsivengesndt 3.5 U uazeglurieny 18-34 U (Bosma, Coduras,
Litovsky, and Seaman, 2012)

NaN1578

NTBYAIINLATINAG GEM Usenalnegsi95e1inel w.A. 2554-2557 NuUNIun 12,421 $198n9

wu unquinegnsszrnsineludieny 18-34 U d1uau 4,840 faede Inalugusenaunislussey

Susugsialud (TEA) wialugusenoumsiueimudienuveansfinwasell 91w 917 fegns (ngu

WIYUDNETENIN 18-24 T 913U 237 fee19/nauiBisuaurinnuengsening 25-34 U 9117w 680 fee)

Ingdnvazdeyalsznimansvainguimegslunuidy awnsoasulanmisd 2
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M19197 2 uansdnuartayausyrInsmansvanguileg1dlunfinyasil

NHULYIIVU ngueFudurinay NHUA2DE
(21g5zn319 18-24 V) | (1g3zndne 25-34 V) YBIN3ANEN
MUY Sowaz MUY foway U Sowaz
LI
B8 989 51.9 1,493 50.9 2,482 51.3
‘Viﬁjﬂ 918 48.1 1,440 49.1 2,358 48.7
uUENTnTuAIGOU
1-2 AU 175 9.2 381 13.0 556 11.5
3-4 AU 970 50.9 1,391 47.4 2,361 48.8
5-6 AU 632 33.1 916 31.2 1,548 32.0
6 Autuly 130 6.8 245 8.4 375 7.7
3ZAUNITANEN
mnisvay 0 0.0 4 0.1 i 0.1
UszauAne 157 8.2 316 10.8 473 9.8
dseuAnw/U. uag Uaa. 1,044 54.7 1,090 37.2 2,134 a4.1
USeyayeis 319 16.7 709 24.2 1,028 212
gInUSayes 387 20.3 814 27.8 1,201 24.8
szaus1glansaunsa (Aathiaw)
0 - 15000 um 287 15.0 354 12.1 641 13.3
15001 - 27000 un 739 38.8 1,082 36.9 1,821 37.7
27001 - 55000 um 565 29.6 916 31.3 1,481 30.6
55001 - 85000 v 183 9.6 345 11.8 528 10.9
111N 85000 UM 133 7.0 232 7.9 365 7.5

e Alisey (N/A) wazdoyagavig (missing data) liwanslunisned 2
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1Tl 2 wudngudegnsiivhnsAnwassidnlngdumands Andufosas 50.8 fleng
sewing 3544 U Anduferar 25.6 WefansandmiuaindnluasiBeunui dnlngdaundnluasiSeu
d1uu 3-4 au lavAndudosay 52.5 uavdszaumsAnussaulsvoudne Andusesas 29.5

Tunmsfinweuduiusvestladodsannmsoninfuiussnoumsuenivosssmdlned {3
Fenlinsnsevionnesladafniesandudslunuidediufuusuisaes (Dichotomous variable) Tng
fouBuvhmTinsziannesladadn (iseshnsulassia (Recode) fudsinamissfunisdnyinazsels
voensounIlitidnvausduduUsuusaes lnevihnsdangusediunmsfinweeniiu 2 ngu fis ngunsfinmn
sedumnIUSyand uagnguNIAnwIsEiuTyIniniegend luvasiidfuusseduneldgniangs
Ju 2 nqu duldun nguszrusgldtieandn 27,000 umsaiiou waznqussduseldvintuniauinnid
27,000 UMABLABY LasvinnsIAIziannasladanntuaisusiall

Tnedonnandosunisiessinisanaesladadin fe fuvsdassldfinnuduiudiuunniuly

Y

(Multicollinearity) lnganunsansivaeunnaudivesiuUsBassusazimealadenisveneiivesning

v ¢

wUsUs9u (Variance Inflation Factor: VIF) #d1en VIF 1nandn 10 wansinAadaymnanuduiusiuann
Auly 9nmsdwaldn VIF gaganiidy 4.67 wansirdeyalunsideillsifidqmannuduiusiuann
Auld (faen Nivdday, 2551) waganunsaideyavinnsiwazianaesladafinnisely
NISNAFDUANUMNIZANVDILUUINGDY (goodness-of-fit test) WuI1 Omnibus test (Significance
level) wiifu 0.000 Batfosnin 0.05 Tuvnizfinan1snaaausieds Hosmer-Lemeshow goodness test L
Chi-square Wiy 7.620 fn Sig. WU 0.482 Fawnnndn 0.05 medwau%’uamagmaﬁaLLUUﬁi’ﬂaaqﬁléf
Mndeyadeussdndlifamunndiaty Swasuliin uuaesesdeyauniiiirumzan (Goodness of

fit) Wneuuudaesianaansavhwenanisiluiuszneunisligniesiesas 79.5
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M13197 3 uanmansiaseanoesladaintadeidiavendmadennusdlaludusznaunisvesnguenivy

waznaudesuAuYinny

NENLEIYY nguoiBuduriney
(218381319 18-24 V) (21838%319 25-34 )
AduUsEaNS | Andnalwiuuliea | Atduuseans | Andnslwiuuidia
(Beta WA (Beta WA
coefficient : B) Exp(B) coefficient : B) Exp(B)
ﬁ’lﬂ\‘iﬁ (Constant) 0.239*** 1.270 0.214%** 1.238
QUEFENIGNGREGIENGEAD 0.509%** 1.663 0.600%** 1.823
Audesuluauies 0.516%* 1.676 0.261%% 1.299
ANUNaTagLEe 0.514%** 1.671 0.565%** 1.760
PIAUARDIUINADDITN
” 0.463%** 1.589 0.398** 1.489
WUTENOUNIT
wiaglunisviigsia 0.014 1.014 0.528** 1.695
LA 0.096** 1.101 0.170%** 1.185
SEAUNISANYT -0.469%*** 0.626 -0.305%** 0.737
seauselaveInTaUAS? -0.027 0.973 -0.033 0.968

nngie): > ddyddyiseeiu 0.001; ** dfuddyisedu 0.01; * ddeddgyseeu 0.05

MANaNFIATIZIlUATIST 31U ensdesiulunuenduiledefeanvgedamanonisidu
fusznounmsegsdifoddgmmaadivslunguientsu (ergseving 18-24 U) uasnguiouduvinnu (ang
seing 25-34 T) Feaenndesfiunuideves Krueger, Reilly waz Carsrud (2000) lngszsudvinavesnny
Weihulunuewionisiuguszneunislunguenuu (Exp(®) = 1.676) fiszfufigininnguieGudurinay
(Exp(B) = 1.299) Feaonadosiunan1sIdoves Ceptureanu (2015) Fana1291 nguiszneunisiiflenesios
funlifufaziianuiulalusiesgsdu ilosnnndanavszaunisaimegsauazenaliinsdumaunriou
Turaznisuesfiulonangsindmasornudsladudusenounisesnaideddymisadivislunduuas
naufeBuiwihy Fidenadosiunuideves (Ramos-Rodriguez,Medina-Garridoa, and Ruiz-Navarrob,
2012; Langowitz and Minniti, 2007) fina1291 nsiuilenansgsafuiiadvammifanuddnsonis



NIDA BUSINESS JOURNAL

Gudulmi luvueivirusdiBsuindeodnguszneumsdmamauindenaiduguszneumsegsiidoddy
yaaRRNIluNguIEITY (Exp(B) = 1.663) unznauToiEusuyham (Exp(B) = 1.823) daaenadosiunsfing
93 Pihie uag Akmaliah (2009) dswuin Hagtumnuddladufussneunsvessneunuiulyfvuli
flgsnniu TnsensunesiendnguszneunisduedniianunsolinaneuunusislusuiSuuay
Fdulduinndendndug wu enudasslunisieu msldfuanuengesandsa Tenadiazadeseld
uazmuisdseg T lunsdiigsiaUssaunudise

wsevglunsduduszneunts wui lidmasgalitedAgvnsadasenisduduszneunislungy
1&1%U (Exp(B) = 1.014) LwiﬁSm%‘waasmﬁﬁaa?'lﬁmmwaaﬁﬁiundu’;’aLéué’uﬁﬁﬂwu (Exp(B) = 1.695) Fslal
aonndesiuIATeves Sequeira Mueller uaz McGee (2007) Fsnanain ffiislieSetnegosannsaldusslom
nnadatedinanluniaddminenslunisresigsivldunnt egdlsfinnn msfnudiatuenzngu
wnruuazeieuEudy fonanmzngudinannaietienigsiaduilewnainegidaesy
\nevnengsiadeidudiunumadinudediiuazdoserfenauazuszaunisaiainnisvingsia

Uspifiuihiraulaninnisfinu Smud sedunisineidvswadsautumadugusgneunsily
N&axLe1vU (Exp(B) = 0.626) wazSuBuduriniau Exp(B) = 0.737) Jsaenadesfiunisiny1ves Oosterbeek
Van Praag wae ljsselstein (2010) uae Von Graevenitz Harhoff waz Weber (2010) 8ena1ain seunisinu
p19lildfmnuduitusnisuanfuauddadudusenounms esmnnsfinudamaliyanaiinisueslan
TnennslnsnsosuaesedasyTanndatu lnsenadenodniinssiuvinuevienandannn1 Tuvasi Levie
WAz Autio (2011) kag McMullen Bagby Uag Palich (2008) wuin Aunuadslenia (opportunity cost)
Duaiamisidamaligiszdunsinugadeniaulueindug uenannsduguszneunis iflesann
n3sudussialmiferudesdiasdume SnvisdisusnvesnmsBudugsivenildsumelaiitesnintagtu

u Youdlfusznounisvdediuuszana 126 duaulanieglutisszezusnvesnisaiig
§379 wagdszmalnedaduiies 1 Tu 6 vessamalulaniifdndugusznounmsmeonasiuszneunmds
Tusnsiilndiesiu (Kelley, Brush, Greene, and Litovsky, 2013 1984l g losawana, 2559) g
ofiansamnansiasizst wuin nguenvulng (Exp() = 1.101) wagnguieEusiuvinau (Exp(B) = 1.185)
mevdjedmnudugusznaunisinnniniwemie §s Malach Pines Lerner uag Schwartz (2010) aunein
Tunnasemaisnnanuduiussnounmsveamandgannniineg suidlesainygamngslauuuusandngy
(push factor) 1NNTUseAeAA (pull factor) Wu Aeansaainedludirusenisnewazds auassa
Tunsdhgnanauseau Wudu



01SaNsuUSISSSND UM

d5duazanusnena

anudugfuszneumsiuen’ (Youth entrepreneurship) Wushideddasuaunduduseneunsi
Iesumnuaulauazianadiosnisnmsinuiilesuneyamggdlalunisiaduaiannuduiussnounisiuend
Tudsesliduuds esannvuuazausulbiiiouialiououanvesmni maianuaziniouauney
Tifuemvuasdunsduaduinundnuuaziassgiavesssimaldognadadu annsinwmuin nguilade
Ininerduaanderiulusuies msueadfiulenmaniagsia Anmundfogides wagiiruafideuandeetdn
FuszneumMsdmamuindemaiugusznounsuend lusasiieiornglunsduguszneunisliidsa
sonusslaiduguszneunislunguenivu amgenamainnisiinguenvudinsmaeotieniaging
Suilonnanengiities faushzueaiilenmanisssiavioivinurlunsduiuszneuns wifiduduiassoes
¥suiduuranndlugiifussaunsaimegsiamnnilumsdanaiuufamegsia waesoseauuafalvsig
Tumsfiazdaaiugusznounssuen’ (Youth entrepreneurs) msgfideiidelausuuyin Sduidoseiuayy
nsaseAsevIeegInlAtungue vy liawienisli

uena il wansAnwdamuussiuiivhaulanaisusznis szdunsAnuidanaauseniaidu
fuszneumsuilunguisBudiieu fsman1sidesnanainsaeduieiionisinuives Ronstadt
(1989) wag Naughton (1987) 81989k Yaghmaei wag Ghasemi (2015) Fananain seunisinenluszudi
avtudmaliyarafinssuiunsauAnuasmsiienesifidudeudstu Sanundfasdesiosas saluds
mMsweshgsRivnnadnlfiunaneuumulsiduAAusuuAdelenaiinuiesiiog Peterman way Kennedy
(2003) taupinnsAnuiluszuugnosnuuuiiamssunfesenvulunmihaulussdnsvualug lald
diensdsumiendwiunmadugusznaunms Tnsmeideiidoiauonusdall (1) dufuniagsia uisn
TumaensumsaiivayuuasdalenalienvuldFouiussavmsnllumahouse duslugisiiemoy
Hapsfnwag o1ty madalenaliinAnwldsunstinmnudusluisdinussdugaudnu msillasenis
Tudnuawnaduiides (Mentoring) Tun153Gugshn utadelomalsiiaindnuinarenasduminede
lpFeuanngsivasaulasinsanusiuiloseninnaenyulazan iun1sdne (2) suiaswaganidu
nsdunsdalenmaliiusznounisiensuannsodirfunaaiunuldnnty wu nsadaduiusing
funhonuvdeandunsfnufivumizguseneunisienvy Taglenwuiidilassnisnsuumizgsia
31neeAnsfnanddnsiaylunisiduvasiunula (3) ludmveaniady Sguianisduasuuasnanau
Uspifuanuuduszneunisiensudunidunsswind wu nisdasamheauivimiiidaasy
ProwdelUsznounaenulumadndumannug Fnwe susundaiugu waenisdndegsialu sausis
msliavsiesaiunBuniesulunisuseneugsia (6) duasunazaeaunsniinueanuduiusenaunis
Tunsfinymialussuuuaruenszuu sussedulssoufnuaufagaufinu nisaeaunsniinusuasdniqa o
Aanduiusznounsiin msaeaunsnudngnsvieniniiimsgninaidnuarsesmudugussneums

1A 019 AUNA LA waznandnauleeglivinra Malazuawnleniasgiane LarAUAATENaS1NETIA
lun1sviigsia dmsuenulngluynaivfuseaunsinwtuiiugugeudiuasaindgy 1nuenis

<

'
7

I o o ] U v ¥ a 1 ¥ 13 A
Judusznounisuazihlugmisimnduszneunisieisuvesineliivlnegaduudawadadu




NIDA BUSINESS JOURNAL

¥

Usznunthauladsdunvannisfinwiasaiidnuszmania Ao nsiwnvulaznguiaEuiuiu
wendadianudugusznounisuinniwmewe Fuinainauminfisumanasuduiinssninuazgn

Y a [

TinudAnguntuegrannludseindlng wenaini endwiusznaunisanunsatieligundganansasnm
aunaTEnINTINNNULasInasauATIlALINNIINTTINNUUTEI Wy Anudangulunainisiinu
waznIguanseuasIlugIuensIEuazui Wusy uazenaIvnsIuUINIg (Service industry) azfiunuv

1 o

daguindulusuinn Fegeulalonalvgudgdlugiuggiidiudaglunisduindeaussuuiasygia
lugaamnssuusmsduiisunandnuuglaesssuyagaindiilavresnuuinis (Service mind) A
lun33n (Hospitality) anuiveniiiulagismdennningane Smedideiideiaueuuydn Sgutamsdaasy

a

LLazmﬁﬂﬁuUizLﬁul,%"aqmiﬁwmﬁﬂizﬂaumﬂﬂ&JLQWWLWW@@ Lﬁaqmﬂﬂﬂf\;ﬁu;ﬁﬂsmaumwzﬁﬂé’qmey
gUassa WU madfundaiunuiionisussneugsia Tenafiazidindaeietnsuasuvdaiiiomagsia
sauﬁaé’ﬂéfam%mﬂmmLLaquaﬁiﬂiumiUizﬂa‘uqiﬁﬂ suilennanimusssufidfntuuayldlianuddy
sofmddlunagsia wu mandnduamugaamnssusathdmiufusznaunismds sauanslidolunis
WasuulasiruadiFeseulsiviniioussriawanouasvddunadufuszneuns Wudu
fadfnsdaesumnuduifussneumsludsauazfudeda Wy msansnsmsineu wagmsais
o1wlviannsofiannuedld eglsfnm Amnensiaunduanudufuszneunsluguneaasugia
unmasuiuilazdesiaumidluiiUiinuuasaunmussiusznounismugiiluse msiifdusenounislud
Fahiauedudmieuinsussinmieaiuduausnnifuly erluganalsifiussavamlussuuiasugia
Taosaw 1iles91n n1sUsEudasevun (Economies of Scale) anas Tavisnsfigusznaunisusazs
vAansTunegIiae g fu uazfinnisudstufstusasiu onaneliiAnnisueauuiiodudiiofia
UszanBnim defideideiausuuzin msfiazdesutunisairedannuannsofiuuinn sl
fusznaunisive sausansUgnileimunuinnssudusenountstausseduienisu wu neduiiunisliing
Wiunumvesminendglunsasemumseniin ai1senuiui mstungavieEuy msuimnsinns
winnssu paenaun1sanenanssnnuiiasnelulad nandulinminerdoduwaiadisasshaudn

sala o

warwinnssuiowseunionlunmsassiszneunisqueinddnanmlunisadsassdgsiauinnssu Judu

24

Y [ a v v all 1
VINNANIII mmmmauauuzmma‘lﬂ

anuduguszneunisiuenflunsdnunilildduunyamngdalunnduiusznounis Taed
NATeTRLLN (Williams, 2009; Verheul, Thurik, Hessels, and van der Zwan, 2010) GITGITI PR
wandnavisludiutiodoideanng feuad LaENgANTINVRIRUTZNOUNTT INTIzUBRAElaNIaN19gIAI
wazdusznaunisinsizaudnlu (Opportunity and necessity driven entrepreneur) oty sy
adsrelunsiinisinuidedndsUssianvosiuszneuniswend wu madufusznounsiueringe
soadiulemaviomsrzdniu Ussiiuiiaes szdunsfnwdadusuusssanamand lunuideiidusesy
nsinwilasamsin lilflewzeigasiudumsfinnmetumundudussneuns fadu niuidoaiviely
FamsiagAnuidednfannauansnassninamsinyisuanudufuszneuns uaznsineiviendug



01SaNsuUSISSSND UM

1'% a

LDNE1391983

fiagn MdvdUyy. (2551). MIAATIRUETATUGIAIE SPSS for Windows. nunnumuas: Audntsde
PNAINIANING 1R,

3 = I3 | a das 1 = 1
BIANITNUTHOWANUMIENUTEAR (2559). sreeuaatun1salieguuasiendvuludsemdlne. duAuain

http://www.unicef.or.th/SitAnVideo2016/sitan_executive_summary.docx.

Ajzen, I. (1991). The theory of planned behavior. Organizational behavior and human decision
processes, 50(2), 179-211.

Bendig, M., Unterberg, M., & Sarpong, B. (2012). Overview of the Microcredit Sector in the

European Union for the Period 2010-2011. Brussels: European Microfinance Network.

Bosma, N., Coduras, A., Litovsky, Y., & Seaman, J. (2012). GEM Manual: A report on the design, data
and quality control of the Global Entrepreneurship Monitor. Global Entrepreneurship
Monitor, 1-95.

Cooper Ceptureanu, S. I. (2015). Knowledge Management in Romanian Young SMEs (Part 1). Revista

de Management Comparat International, 16(1), 5.

Chigunta, F. J. (2002). Youth entrepreneurship: Meeting the key policy challenges (pp. 1-34).

Education Development Center.

Fuchs, K., Wemer, A., & Wallau, F. (2008). Entrepreneurship education in Germany and Sweden:
what role do different school systems play?. Journal of small business and enterprise
development, 15(2), 365-381.

Goksel, A. (2011). Gender, business education, family background and personal traits; A multi
dimensional analysis of their affects on entrepreneurial propensity: Findings from Turkey.

International Journal of Business and Social Science, 2(13).

Hofer, A. R., & Delaney, A. (2010). Shooting for the Moon: Good Practices in Local Youth
Entrepreneurship Support. OECD Local Economic and Employment Development (LEED)
Working Papers, 2010/11, OECD Publishing.

Holienka, M. (2014). Youth entrepreneurship in Slovakia: a GEM based perspective. Comenius

Management Review, 8(2), 41-50.

Hundley, G. (2006). Family Background and the Propensity for Self-Employment. Industrial Relations:
A Journal of Economy and Society, 45(3), 377-392.




NIDA BUSINESS JOURNAL

International Labour Office. (2013). Global Employment Trends for Youth: A Generation at Risk.

International Labour Organization, Geneva, Switzerland.

International Labour Office. (2015). World Employment and Social Outlook: Trends 2015.

International Labour Organization, Geneva, Switzerland.

Koellinger, P., Minniti, M., & Schade, C. (2013). Gender differences in entrepreneurial propensity.
Oxford bulletin of economics and statistics, 75(2), 213-234.

Krueger, N. F., Reilly, M. D., & Carsrud, A. L. (2000). Competing models of entrepreneurial intentions.
Journal of business venturing, 15(5), 411-432.

Langowitz, N., & Minniti, M. (2007). The entrepreneurial propensity of women. Entrepreneurship
theory and practice, 31(3), 341-364.

Levie, J., & Autio, E. (2011). Regulatory burden, rule of law, and entry of strategic entrepreneurs:

An international panel study. Journal of Management Studies, 48(6), 1392-1419.

Malach Pines, A., Lerner, M., & Schwartz, D. (2010). Gender differences in entrepreneurship:
equality, diversity and inclusion in times of global crisis. Equality, Diversity and Inclusion:
An International Journal, 29(2), 186-198.

McMullen, J. S., Bagby, D., & Palich, L. E. (2008). Economic freedom and the motivation to engage

in entrepreneurial action. Entrepreneurship Theory and Practice, 32(5), 875-895.

Mitchell, J. R., & Shepherd, D. A. (2010). To thine own self be true: Images of self, images of

opportunity, and entrepreneurial action. Journal of Business Venturing, 25(1), 138-154.

Oosterbeek, H., Van Praag, M., & ljsselstein, A. (2010). The impact of entrepreneurship education on

entrepreneurship skills and motivation. European economic review, 54(3), 442-454.

Parker, S. C., & Belghitar, Y. (2006). What happens to nascent entrepreneurs? An econometric
analysis of the PSED. Small Business Economics, 27(1), 81-101.

Pihie, Z. A. L., & Akmaliah, Z. (2009). Entrepreneurship as a career choice: An analysis of
entrepreneurial self-efficacy and intention of university students. European journal of social
sciences, 9(2), 338-349.

Pilkova, A., Holienka, M., & Rehak, J. (2014). Senior entrepreneurship in the perspective of European

entrepreneurial environment. Procedia Economics and Finance, 12, 523-532.

Ramos-Rodriguez, A. R., Medina-Garrido, J. A., & Ruiz-Navarro, J. (2012). Determinants of hotels and
restaurants entrepreneurship: A study using GEM data. International Journal of Hospitality
Management, 31(2), 579-587.



01SaNsuUSISSSND UM

Sapienza, H. J., & Grimm, C. M. (1997). Founder characteristics, start-up process, and strategy/structure
variables as predictors of shortline railroad performance. Entrepreneurship: Theory and
Practice, 22(1), 5-25.

Shapero, A., & Sokol, L. (1982). The social dimensions of entrepreneurship. Encyclopedia of
entrepreneurship, 72-90.

Sequeira, J., Mueller, S. L., & McGee, J. E. (2007). The influence of social ties and self-efficacy in
forming entrepreneurial intentions and motivating nascent behavior. Journal of

Developmental Entrepreneurship, 12(03), 275-293.

Verheul, I, Thurik, R., Hessels, J., & van der Zwan, P. (2010). Factors influencing the entrepreneurial
engagement of opportunity and necessity entrepreneurs. EIM Research Reports h, 201011,
1-24.

Von Graevenitz, G., Harhoff, D., & Weber, R. (2010). The effects of entrepreneurship education.

Journal of Economic Behavior & Organization, 76(1), 90-112.

Williams, C. C. (2009). The motives of off-the-books entrepreneurs: necessity-or opportunity-driven?.

International Entrepreneurship and Management Journal, 5(2), 203.

Wood, M. S., Williams, D. W., & Gregoire, D. A. (2012). The road to riches? A model of the cognitive
processes and inflection points underpinning entrepreneurial action. Advances in

entrepreneurship, firm emergence and growth, 14, 207-252.

World Economic Forum. (2014). Outlook on the Global Agenda 2015. Retrieved from http://www?3.
weforum.org/docs/GAC14/WEF _GAC14 OutlookGlobalAgenda Report.pdf

Wu, S., & Wu, L. (2008). The impact of higher education on entrepreneurial intentions of university

students in China. Journal of Small Business and Enterprise Development, 15(4), 752-774.

Yaghmaei, O., & Ghasemi, I. (2015). Effects of Influential Factors on Entrepreneurial Intention of
Postgraduate Students in Malaysia. International Letters of Social and Humanistic
Sciences, 51, 115-124.

Translated Thai References (d'auﬁLL‘lJa'i'lEJﬂ’ﬁé"Nﬁ\‘lL“f]unﬂie}ﬂlwﬂ)

Vanichbuncha, K. (2008). Advanced Statistical Analysis Using SPSS For Windows. Bangkok:

Chulalongkorn University Press.

United Nations Children’s Fund (2016). The report of teenagers and youth situation in Thailand.

Retrieved from http://www.unicef.or.th/SitAnVideo2016/sitan_executive summary.docx.




NIDA BUSINESS JOURNAL

NANDULNULAZAINABLT DI VD INANBULNUIINNNTAINL
’lunamuswﬁ:uszazmqﬁﬁuiamaLG?N'a;ﬂLLaznamus'mﬁ:u‘lwa
Wensiaesdniitiulsunerdegn
Returns and their persistence from investing
in active Long Term Equity Funds and
active equity Retirement Funds

WA A9.005701 LWIneIlsall, CFA*
UNANED

MAdeilAnvIRansuLLLazA oIl IveMAnBULUTBINDIUTINHuTEEY BT (LTF) 713
ulsviedegnduiu 48 nesuaznasummiulnediienisidiesdn RMP) Afulevieidegndiuu 26 nes
Tug2e¥ WA, 2545-2560 (2002-2017) nanoukMUTINANS (Tudlunauazudwinalddne) indevesianesu
LTF uaznoeu RMF fivihasdnwdinitnansuunusiy (Total Return) adgvesiainainndnning
wisUszelng (SET) egfiiuszanas 29%-3% sed drunanouwnuuuuUiuAiauidsstng Capital Asset
Pricing Model (CAPM) v3adndatinadsvesnamu LTF agil -1.28% #e¥ wazvednesnu RMF ogl
-0.30% stod 9NN LTF v 48 nes & 12 nesiiiendaiuduuan wilifinedefifedainduun
oehailifuddymeafin daunasnu RVIF favin 26 nes & 10 nesiifiendarnduuan waed 1 nesiifiendari
\uvanednilfddamneadia dmsunsmaaouninuseliesveananeuLuvesneu LTF waz RMF
wianil nansAnumu HeReULUTENNemU LTF uay RMF tuianudeidedluewanuuulidainy
Taenagnsnisasuluneausia LTF vi3e RMF filsinaneuunuiiilugag 3 Iiiiuan ansnseviraneuuny
\ndefivurnanauunusimadsvesmanliludn 3 Vdahldluuisanan uaznesmuiiaeyinrasuia
5 30 20 Susiuusnlumag 3 Pikuan aduiiswaulsisnnfiawnsasnususuiidderdedusn 3 il

Aelly Nagnshveneu LTF wia RMF Nlinansuunuialugndidiug ekiaunsadinlasegedniay

= =i

fananouwUNRlusuIARYRINB WAL

ANEARY: NOIUTINYUTEELETY NOWUTINVUINGNINITERSITN NaRBULNUTDINBINU AINABLTEBITDS
NARNDULNY MA1ANANNSNEWAIUTEINAlne

* AEUINSEINT anUulndinimuuimsmans



01SaNsuUSISSSND UM

Abstract

This study examines returns and their persistence of 48 active Long-Term Equity Funds (LTFs)
and 26 active Thai equity Retirement Mutual Funds (RMFs) during 2002-2017. The average net
returns (including dividends and after expense deduction) of both LTF and RMF funds under study
are lower than the SET (Stock Exchange of Thailand) average total return by about 2% -3% per year.
The average Alphas from Capital Asset Pricing Model (CAPM) of LTF and RMF funds are -1.28%
per year and -0.34% per year, respectively. About 12 LTF funds out of the total of 48 LTF funds
have positive Alphas, but no LTF fund has a statistically significant, positive Alpha. There are 10 RMF
funds with positive Alphas from a total of 26 RMF funds, with 1 RMF fund with a statistically
significant, positive Alpha. This study also shows that the returns of both LTF and RMF funds have
no clear persistence. This is because the strategy of buying the top-performance funds during the
last three years can beat the market over the next three years for some certain periods. Finally
some of the top-5 or top-20 funds during the past three years are able to maintain their top ranking
over the next three years. Therefore, the good performance of funds in the past is not a reliable

indicator of their future g¢ood performance.

Keywords: Long-Term Equity Funds, Equity Retirement Mutual Funds, Fund Returns, Return

Persistence, Stock Exchange of Thailand
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Mpnsduainsoamulalunguduning (Asset Classes) o199 1Wu ana1snulng asransyusieUseme

asEnsiilng asasvilsieUssna dudilnasasiineg Wy nesduaztsi Hud

NOINUTINTUIEEEEN (Long Term Equity Fund/LTF) Wunssmusamiiitiunisasulusfulne
Tnefntumuunuiannanyulnelul wa. 2547 mafieturesnomu LTF Susamisiegifudndiures
thasmusziuantumelulszina wu nesusis Wus uazjmidliiAnnsamuusseznaniionluiy
199 BeImarandnnnduiaUsenelng (Stock Exchange of Thailand/SET) avzdsnaliaiufiuniu
(luszordunnussmsvesiinasussuszing) sesmamdnnindsne tuanas uazdeudmanoiadosnim
firturowmaavdnnindvedive fufu SunaddianusslovimanBunyaeasssumiiasplunesyu LTF
dieasraussgdalitnamuegessineg denawmulunesusam UTF & Tay o Budeununius U 2017
fnoanus LTF Srnuisaulszam 74 nes Andurunavesduningnielinisuimsiivszann 330,000
duum dauanduniwd 18

! Faumnssannesusn LTF gatunsamuluiulvedundn
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. ooy . y
mm yadFuning Guum) wnuwr) = Fwaunau (unudie)

Ml 1B uandduIukazuIavasduningneldnisusmsvainasusay LTF
AIANOAINIBY 2004 BINUATWUS 2017

1A 1A e 18 axdiuléd nesusiutuszerenuaznesunmulneiionisidesindy
fnsidulnegrannduddadety egslsfiniu msfnwmeiumanisdidunuuazanudeiioses
nansRL iU amuTINuITsrsuaznasuLveion sdesdnlasiamzdndlsinn uasile
amudesnsasulunemusuiuszerenaznomumuiulneiensidsdniy dnamuifnaed
madenszrinnesuuiiulsviemsasuduluudeuuusvi (ndex Funds) Wu @il SET50 iudu
yi3efli3uni1n150mULUUIESSY (Passive Investment) Ssnasnuiulssinniiisinasiiasssuioumsdanis
(Management Fee) uagdnsrdualidng (Expense Ratio) fish uazdnymadenuisfie nesuriud
ulguin1saemuidegn (Active Investment) sazdpslivinuzuazaiuannsaveauimsnasmuluns

udamgnain (Market Timing) waz/vsan15:8anviuiin1nd19zdA18nI1dIURANDULNURBAIULEYS

1%
v Aov

Reward-to-Risk Ratio) #1g¢ tievilvinesuiinanauununinitfiagia (Benchmark) 1y NanauULNUTI

(
(Total Return Index) vosdfwil SET iudu dafu nesuussamiisaindessaundeunsdanisuazsamaan
Aldareiigandn

Fet msfineiFaasinnSies L iHan D ULYLLAY A LA AN BT AR UYL N DI LT MU
sroveuaznauTidlnefiansdsdniifulouisnisamuden Wetiwtdnamulumadenasuly
nowuTmuiitieUszmdnnBman insznesmunsulssvdansiiulouedenduliegsuaumin

WsEnnRanIsAnwLandliuIInesuTmuRiuleueBignausaassane UG LiegsasiaLe
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ué nagmdnisdadulaasulunesusafuiitinaneuuuiluriafiiiuan deadunagnsnisasud
ihazadrsnaneuwnliguioldld widhanmsilesgsinaneuuLagA LA LA B YD IHANDULNLYDS
nowmusmuiiiulsuedegnudlinuinesunuumanidliuansuunuiimioniwarslduielifan
soiflesveamanauunuiigild nagnsnisdndulaamulunesusuiuiiinanouunuiilutisiiungen
Liinuselonilaq deduilinsamulunesmunuiudsioadumadonifniunszdassmiey
msdansuazAdmsduAliiefiiininesunfuiiulouiedegn

19QUITEIAYDINTIVY

Tunsfnyiifianuszasdvidosnnidvey 4 4o deil

1) tleUssfiunanauuusy (Huwa) 1NNTamUElUNeMUTINIUTEEEE1Y (Long Term Equity
Fund) Aifulsunsmsasmuuuui@egnlusiule

2) vieustidiunanouunusin (Juwa) :nnsasulunomusssfulnediieon1sidssdn (Retirement
Mutual Fund) Aifiulsunenmsasmuuuuidegnlusiulng

3) IlennasuamaENoYRImMARE UL (Yusa) 3nnmsawulunesusaniussezen (Long
Term Equity Fund) Aifiulsunsmsasmuuuui@egnlusiulne

1) \lovedeumnu@ateYeINanouLLT (Juna) annisawulunosmuiuiulneiients
eeBn (Retirement Mutual Fund) Aifiuleutsmsasmuiuudegnluvulve

YDUKAVDINITIAY

AT AN AR ULNLT I A IIRBIT B U DINARE ULNLT TN UT T UTEBZE? (Long
Term Equity Fund) fifhilsunensasmuidesnluiulneuasnosmusianiion1sidesdn (Retirement Mutual
Fund) Aifiuleuenmsaspuuunidesnluulne dudideusunau 3 a.a. 2001 fufeununius U ae. 2017
lngaglitayananauunusiu (total returmn) 518LABUYBINBMUTIM LTF Uag RMF 31ng1ut0sa Morningstar
Fadunanouunuiinuiudusa uazsindnsdelians (expense ratio) ud Taevhnsdaifudeyadsnan
Fausdinsdadanaanu LTF Jusnluifeunatas 2008 sufiadioununiius 2017 f51uuneayusiuiu
srovonifulovismamudesnluulvedivssana 71 nesu uasfudoyavesnasmu RMF duusidads
Tudonsunea 2001 aufafeunuanius 2017 Fuunemunuiionsdssdniifulovisnisasmu
wuu@agntuiulneduiu 36 newu
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a A v
FIUNIIUNLAYIVDY

a = 6 %4

melaauyAgiunainiusedndaim (Efficient Market Hypothesis) s1avannsndazvioudoya
4 1 2 o o

Mllegnavunstauiuiuazyiui vililiddnamulaiiasnsavimaneuunuiinung (Abnormal Returns) 161
wionandndunilsffetnamudenldnansuununiu “anudss” vosnsasu oglsinululanvesnis
A9UTEY HunamuINNUIMsiaggianisnesuliea Bniduniiasginannindandniiasgind

ANudEIvIygdunsiesindnning deusainiinagiinanauunulivusnaiavierinanauwny
AeunAfiduuanld ananuaansalunsiudamgaan (Market Timing Ability) wagauausalunis
Tasgikagmvannindnilsaindnyadiiuiasale (Security Selection) fanudadianuddeduauuin

AvinsAnyinan1sandunuvesnamuniulagianiznemusuniuleuielegniaguinsinKa

£
U =2

nssudunureanssusmiuitsldfuiuiadunnsiaiiamanisduiunureansssusiuiiddeds
“ATANAB” YBINTATUTNDIMUT I UL WU A1Sar1v8d Jensen (Jensen Alpha) fiusuaruides
Inglamiudvesaunis Capital Asset Pricing Model (CAPM)

Ippolito (1989) ¥in1sfnwinanisaniiuauvesnavusniululssnaansgaiusnidiuiu
143 nowu Tutasd 1965-1984 wagnuitlutisnaidnan nesyuannsaviadainldiaded 0.81% 3
FrdathiAnainaunis CAPM Tnglinaneuunusivavivionanouunusaumdsinalidng uddslalivn
Aszsuilann1stous (Load Charge) oendlsfionu iflofiansanesssuiiivanistions (Load Charge) iy
fae neausammaniflianusavusaanld ndnafe Ardaiidl 0.81% duliiismesoaisssuien
n15%018 (Load Charge) fifindu lppolito (1989) Fsaguinnanisalivnuvengunawusiulugiwa
fananifuaonadosvauyfgiunaniissdniam Tasawiglunainiidoyatiansduiisuny (Costly
Information) ¥89n131A%"

agalsinnu nsfinwsienlag Elton et al (1993) uaz Malkiel (1995) naulinwudnnasyusiusiu
vosUsemaansgs turhandarilaondefiduuinld Elton et al (1993) wudndefinisuflugdin
KansALILaL (Benchmark Portfolio) Tl Andathiimeiduuanainns@nwives Ippolito (1989) thamely
dufumsrzhnesunariuivuiioguondsil seps00 og Suilnesmumariuamsamanauuny
dsfunnudesiimieded seps00 MHlumtanamasidunuld msfnwseulng Malkiel (1995)
fAnuiuiudy nesuvuesUszmAanizeudniluiaed 1971 560 1991 lnondoudliannsaviddan
(aiaglinansuwnuiateunasudsindlistesag) Aiduunld msnwramasiiunuresnamus
Tuglsufinunanis@nuiiadiofu Wy 9uves Blake and Timmerman (1998) fidnwnesuilalulszine
Sangutaed 1972-1995 iusveziiaiiedu 23 9 vieuszana 281 ey uaznuiinemuuiululssma

SInguHanaUWIUNEIUSUAMUIEBIUATLAT -1.8% sl
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aiaumiﬁﬂmmmaﬁwLamasummam‘uLmusuaqﬂamuimﬁuﬂy’uﬁagﬁnummm TnonsAnwiidndny
yafuiifeves Carhart (1997) TnsfnwianuasiauetesHanouLNLTEIRauTaINeIUT IR LTI
JaAu 1,892 nesuvessvmaanisoning Tutheisudunsen ¥ 1962 fesunau T 1993 lnewdundy
fr81991Us1AIN Survivorship Bias uazwuiANudeLies (lusvuzdu) TosHaRaULYUTEINDIUTIY
yiaUsingmsal “Hot Hand” fiwulumsfinwdeunthil iaarnnisaspuluusinssunaiu (Size Effect)
Tuuiifinavesluunduey (Momentum Effect) Sas1anlddny (Expense Ratio) asnesuiluanssiu
uazsuyuNNITeIBTU (Transaction Costs) Aiwansaiy fatu auseiedlusrerduromanauunuyes
NowuTIMToUTINGM3Al “Hot Hand” FsliitnfAinainauanansa (Skils) Auandnafuvdenisidoya
fimilendn (informational Advantage) ¥e/dnn13nesusiu 1 Fletcher and Forbes (2002) fiwunanis
Fnwniiadredu Carhart (1997) lufegaveaviisasmu (Unit Trusts) S1uau 724 nes vesdszimasangy
Tugasl 1982-1996 namfte Anusaiioswesmanouuiiuazmeludonuauiladonansenueduamdy
(Momentum Effect)

dumsinwanudeomemanisiniunuvesnenurlulssmadingy 1ng Allen and Tan
(1999) AivhnsAnwnesusvuiiulsueidesn (Managed Funds) Tulsemadsnguluasd 1989-1995
Fanuanuseiieseananauunuiinfinosuinld nanfe nosuiiiwansuunuiifudelddufuues
wanouwnuTiRlueAndiuuliufasvhuaneuwuifdededuluewian Seaduayuusingnisal “Hot Hand”
TudeyanamusIiuYeslsesmesingy

dm3UNIANYI309HARE ULMUYBINBINUVLLAL A LA ANB YR INAN A LILILIYIN LTI
Tulve laun 9uves asmans wazU3enn (2556) ldteyayarminddugns (Net Asset Value %50 NAV)
wazdudunaseduasnesuasansuinaildsuuar laildsuansuselomdnenSduiu 78 nesu Raud
U wa. 2546 9 wa. 2555 lagvinsiasginanisdidunuuasanuaihiauevesnanisdiuay
TugUuutsine wansfnwuhdarranouwuRisTesnamuTIATIETT LR TuadlUMuaI MsATYE R
wazsiinaiaudnninguisusemelne (SET) Ganaausumsarsyuvesinedndvgudranusosugnanald
Tutamanuasnnnitluismainuiu uasnuiifinesmusiandion 1 Tu 3 whiuflawnsnadssanouun
firugkanauunusmesivl SET 1§ dunsinreidosmnuaiiatevemanouunuiiu wuinesyus
vusuniiannsovimansuuuifogsasiiauelilutied wa. 2506-2551 uslurisdesnde w.a. 2552-
2555 laifinesyuiiulafiannsofnusefunanouunuiinldegsolies

digadl (2560) levin1sfnyinaneuLuLA ANLA LB YD INANBULNLTIELFOUYBINDIYUTIN
sulnefifulovionisamuideniomaiousd 1995-2014 S1uauisau 179 nesu (lkaneuunusieifio
peation 30 o) uasnuhlnsadsudnesusavulemailviandai -0.115% sed Snviedildny
arusaidestassanouuny litanduisrey 1 vio 5 U fadunansfnuitaduayuauyfisiunain
fusganEam
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1Y ad o/ [
HUAIVBUARASIDTNTIIANNU

MSANITE AT INANDULNLTIINAL A LA DL DI DINARDULNLTIIYBINBINUT VUL I
(Long Term Equity Fund) ﬁﬁuiamaﬂwsamul,%a':;ﬂiuﬁulmLLazﬂamui’mLﬁaﬂmgm%w (Retirement
Mutual Fund) fiffulsunenisasyuuuuidsgnluiulnesiidy TasasldteyananauunusiuFuiiuna
windaniingmsnanalding (Expense Ratio) winluseidton’ vesnewu LTF way RMF 91ngudeya
Morningstar dausfinisdadanasu LTF dusnluieunatau 2004 aufafeununiius 2017 fdwau
nowusmuszazemithleuensasudgnluulneyszana 71 neswu uazifuteyavesnasuiulne
RMF fausdndaluieusunay 2001 aufadeununiius 2017 fdwaunesusuiulvediienisidedn
fihlouignsanuuuuBgnd iy 36 nedu

uonanil anAfeilideyananeuunusan (Total Return Index) dfisnnn (Price Index) wagdns1
Suihunanauunu (Dividend Yield) fieifeunarnetvasiudinannvdnyinduisszmalng (SET) uawdng
KamUUTLUTIENAIABNgIuTDYA DataStream vuATutiarkansuunusasvosduil SET (st
%0 (Benchmark) Tngnanauunusamesiall SET asmunmaindsiinanauunusay (Total Return Index)
99 SET saust 2002 1Husuly duluthanandeud 2002 ([@eiluideyavesduinaneuunusiuvesdi
SET) smAseiavAunamanauunusmanmsasuulamosiviisnm (Capital Gain Yield) 33310831
Fuiusanauuny (Dividend Yield) feftan nsfnunilisnsmansuunuaniusinsdgunalneoy 1 ¥
\HusumuresdnsranouunuysAInALEEs (Risk-free Rate)

NsUsENIaNAtaYALALNITAATIER

nsAnwiUsEfiuauaNITaTesN U IuTTBseagnasuulnefion1ndsednly 2
sty Tnegtuuuusnidumaisuifleunanouunursmesnasmubududyiansgiu Benchmark) Téur
srilnaneuunusIIvesmaavanninduwisUsemealng (SET) wiagiluusasdnansuunusilasiades
nesusmmaTigeiemnimanouwuT I maAvEoll Feaunsdiuanel

R,- R,

P

Naﬂ@ULLWu%’JNNu‘UUNaLLﬁMﬁQQWﬂﬁﬂéﬁi?d’]uﬁ’ﬂ%ﬁhEJ WnansegaryeinsiuasuLUawessan NAV Tuusasiiou (QQLUUNﬁﬁlﬁJULL‘WU
‘V]‘Wﬂﬂﬂ“l]ﬂ’]i]‘l/ﬁﬂ Expense G]N‘] uad Wy Arsssuienlunisudmsvsenn Management Fee L‘UUWU) LLﬁ“‘i’JllﬂULﬂU'ﬂ'LlNﬁ'ﬂlﬂ
Tusgwinadou IﬂauaummmwNuﬂuwawlmumwLmauaﬂmﬂaumawumduﬂaawusmuu (Dividend Reinvested)
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a ~ I3 = =~ S o v oA
n1susgiiuanuansaluwuufl 2 1 unsUTe UL UNaRD UL UTINYRINDINUTINTUAUAYT

o Jo Y 1w oA 1% v o a v = & v °
iarinunsgu (A dvinaneuwnusiu SET) nfeududsuanudesiie lnensdnufidenldsuuuudiaes
Capital Asset Pricing Model (CAPM) Tun15mnan e usnuunAnIuAIAIudeauoInsaanun inag a1

= 1 [ ¥ 1 g.JI o 1 a a A 1w 1 1

¥38e1 ER) dauandluaunsiuas andudiamasanauwuiinunivised19asin (Alpha) vadusiay
nowu Tnaen Alpha Wudiusisssninmanauunuinesuitlaassiuranauunuiinasazlanuasusi
9naun1s CAPM v5ee ER ) datiup Alpha Miuuingeuuanatisinesmuivimansuwnuliimiledal

dl E“ ¥ %
SET waqmﬂﬂi‘ummmLammamumuamuag PNENNTITNIUAN

911 Capital Asset Pricing Model: E(R) = R. + P*R_-R)

P
aeiy o0 = R -ER)

dUNIVAFRUANHANLANBVBIHANDULNUYDINBMUYINBE LU 2 FUKUY (3IN91UBe Malkiel 1995
o a & v o & & = =~ v 3 &

wag algydl 2560 Wudu) Asll sUusuuusn WumsilSeuiisuranauunuiilaannagnsnisdenasmusiu
Aa v oo N’ oA N o s v A oo % s &
andusiunng Dilusseznaiveilos 3 U funansuunuainmsdeudnenyi SET Ingdnagnsnistenadyu
Andusunangy awnsalinansunuiianinle deunanslimiiuinnewuaiunsainansuwuiinedi
adnane duguuuud 2 1Wun1sdnduduvesnaauaiuranauunuiilalugisssesiian 3 Ukiuun was
a ] Y a v o v N a - VY v v v J N v o
ARANIINBINUNTIHARBULURASUAUAUS Ty 3 VA ULl Sansdnwidududus dudn 3 Ydrami
lovsela

NANTSAN®EN

Tuguusnidum e esinaneuunusvenewu danvindildans) Weltsufunansuwusy
vauuil SET lngvnisiuieudisurawuuldusunnudesdasyuu (Systematic Risk/Beta) uazuuy
Ufunrudsadesruuresnomusassiuiiug

m3d 1A wag 18 WunmsFeuiisunaneuunureanasusaniu LTF wag RMF fisluleune
nsaeuBsgniunanauunus (Total Return) vesdwil SET duhunlfiduiunuvesnaneuunusiu
vo9na1n v3oidu Benchmark 9991379 1A azwdiuldinlugael 2005 9 2016 dunameuunusans
(Net Return) ¥esnasmu LTF fredeegi 12.65% sl luvziinanesuunusay (Total Return) Vol
SET g7l 15.73% sioT dsiulnsiadoudanesusiuiu LTF Iianauunudishninainds 3.08% dediden
Tnewinanno 7 Yuazvuzaaneg 5 Tlutae 2005-2016 Asuanslunmd 2A uanssanouumudLAuAaIn
518U vRIN0mUTINY LTF




drunansfnelunnsne 1B vaeneamusaniulnewuu RMF Afiuleuienisasyudegn Tugaet 2002-
2016 nasuTIviulng RMF linanauunuaien 19.54% Anikanauunusiuvessivil SET Faegil 21.63%
a & v a A LA i | a =~
Anlunanauunuiiuinanlagden 2.09% el diun1ni 28 uanswanouwnudiuiunaInsglves
NeWUTIIU RMF Jeaziiuldinmaneuunidiuiunaniimfinay (M3efen1suinain) Aeudrsgadudiuiu

8 Ulurag 15 Usana

M135199 1A: LaAINanaULNUT VBt s1eTvaInewu LTF Miluleunenisaauidesn Wgufiunanauimisiy

P09man518Y Faudt 2005 9 2016
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nanauunusanduna .
4 wisine Wshwvosnam LTF wamamm*i:ﬁ;mmmm wamammyerumu
fiuleuneidagn (% ded) (% 7ot) (% 7ot)
2005 9.22 11.22 -2.00
2006 0.57 -0.26 0.83
2007 34.14 31.37 2.77
2008 -39.24 -45.10 5.85
2009 53.78 71.35 -17.57
2010 38.68 47.80 9.12
2011 -0.42 3.69 411
2012 36.74 40.53 -3.79
2013 -2.86 -3.63 0.77
2014 14.41 19.12 -4.71
2015 -8.38 -11.23 2.85
2016 15.15 23.85 -8.70
Aady 12.65 15.73 -3.08




01SaNsuUSISSSND UM

M19199 1B: wanINanauLnuTINgvsindeselrasnamusiulne RMF ffiulsuienisaaudagn weuiu
HARDUWMUTINTBIaINT 18T Aausi 2002 fis 2016

nanauuwnusanduna L.
4 e vasnasuiuln waﬂaumnfs;mmmﬂ wamamm:uinumu
RMF #isuleunendegn (% siad) (% 7ot) (% 7ot)

2002 21.44 20.04 1.40

2003 116.96 126.35 -9.39

2004 -6.30 -10.64 4.34

2005 10.56 11.22 -0.66

2006 0.57 -0.26 0.83

2007 35.34 31.37 3.97

2008 -39.37 -45.10 573

2009 54.30 71.35 -17.05

2010 37.35 47.80 -10.45

2011 0.58 3.69 -3.11

2012 40.22 40.53 -0.31

2013 -2.80 -3.63 0.83

2014 16.27 19.12 -2.85

2015 -8.23 -11.23 3.01

2016 16.22 23.85 7.63
Aiade 19.54 21.63 -2.09
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NANBUWNUEIULAUYRINBMU LTF (% sial)

10.00
5.85
— 277 2.85
0-8U 0.77 I |
0.00 B B
(@) (@] (@) (@) (@) ~— ~— ~— ~— — ~—
(@] (@] (@] (@) (@] O (@) O (@] (@) (@)
5.00 N N N N NN ~ N N N N 308
-2.00 -4.11 -3.79 071
_10.00 -9'12 _8.70
-15.00
50,00 -17.57

AT 2A: uanIHanauLNUEIUALT18TvaNaY LTF NHuleunen1sasyuidesn Asuad 2005 04 2016
Tnenanauunuduiuiiduuan (av) vesnasmuuansinasuimanauwnuldmile (A1) ndnain

HanaUuMUdIUAUYaInasuiulng RMF (% sad)

10.00
434 573
5.00 - 391 3.01
1.40 | | 0.83 | | 0.83 | |
OOO I I | | Fa
’ N <t L0 Nel = 0 o O Hl N 2} Ié L o I I
o o o o o o (@] ~ ~ ~— — ~— ~—
(@) o o o (@] (@] (@) (@) (&} o o o (&}
-5.00 N N & & & & & & & & J NN 209
: -0.31
-0.66 o -2.85
1000 —— -1.63
: -10.45
-15.00
-17.05
-20.00

A7 2B: uaaswanauunudIuiueUvainamuiulng RMF 1fiuleurenisaauidein
Aaueidl 2002 fis 2016 Tnenanauunudnuiuiduuan (au) vesnamu
uansInasuinanauwuldmie (6n) ndnain
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M13197 2 wansA1darveINeu LTF uag RMF Niiuleunensamuidagn Aaust 2002 §4 2016

nasnu LTF Na4Nu RMF
AdariadsdeLfon -0.11% -0.03%
Fdasiadesel -1.28% -0.34%
Sruaunesuifiendaiuduuan 12 10
frununesmuidmsainiuuanagddedifey 0 1
Suaunewuifisaiiuay 36 16
Suaunewuiifiasailuavstieiiteddy 7 0
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AN 3A UEAINIINTERVBIANEANT (% FaLiiau) vasnasyu LTF

fiulgunn13ayuIgeIn Al 2005 s 2016
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M 3B UAAINTINTZLVRIASANN (% sivlfiau) vasnauiiulne RMF

fuleuren1sAUTIIN AEl 2002 fe 2016
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M5V 2 wanIHanT1sAuILYInewusIiulve LTF wag RMF wuuUsuanudesmseadari
Tnglduuudiaos CAPM Tunmsmnanauwnuiinsazduvesnasmusiuniulng lnewuiinesusuriulne LTF
TiAman1sanduruwuuliuanudewdiogi -0.11% seifeu WAl -1.28% siel diunemusiy
viulve RMF Tienran1safiusuuuuusuanudesdiogi -0.03% seieu viieAnidu -0.34% sed faliu
Fegunsananladmanisanivanuvesiainamusuiulnewuy LTF wag RMF JuaINIINanousnuysim

a % o o o a a . . a ' Y] v
YINAA (MWnuagavil SET) naauTumauldsalessuy (Systematic Risk) Akanseiuvaenemuiy
A= Ao = - a
wiadu Fadun1studunansf@nuilunisail 1 uazami 2A uag 28
=~ = i DA ° o A
wenIN{ Tup19197 2 wazn i 3A wansliiiudn 9andnuaunasyuiulne LTF Afuleuvienisayu

[
g

WIINTIMUR 48 nad Miles 12 naswintundardanwduuin wenduldineslaiasniiardannduuin

lqd‘uou aa N e Ao oy & ) v o Ao oy & 1
DY NUUYANALYNIEDR LLagllagﬂQ 36 nesniAIan Il luau I@Ulm\‘i 7 nasmenunia1anduauaeg
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o

26 nos lnefl 10 nesfidardannduuin uwadiies 1 neaituddfiardanluuinedsdidedidgynisads
A e Sa o oy & w9 oA Aa oy & A aa U U
wazdlogda 16 nesnliArdainduau windulifinedlamenfirdaniduavedraiveddgynieada dad
a A

Fatioledn MnnaanuINiulnevawuy LTF uazuuu RMF Iuleunen1sasuilegnianun 74 naanu diiles
1 ﬂawummwmmsmuvmmwaqm‘ummmLamLLaﬂmammuaamm‘lummm wazileg 7 noswu

q
a

fuinanandsusuannudsaudaesnaiiteddylunadn nesuaninguenainifehinansuunui
LisannuaneuwnuTInveswaInintulledfynisain

uananti nsAnudsslétiesgiifiain Tnglduuudiaes d-Factor 409 Carhart (1997) Tun1s
AwuA1daN Tneusuatusingnisaliudn (Size Effect) Usingnisaliunaen (Value Effect) uay
Usngmsailuiudi (Momentum Effect) agnslsfiniu ardannfilsainuuusiass d-Factor ves Carhart
fuflenuaenndesiuadarildanuuudians CAPM lunaeit 2 dhadfu

Tududalazfunans@nuveansmaasuaiusieiilesvessanisaidunuvesnesumsiulneg
LTF wag RMF lngaguiamanisAnweendudesdiumuisnisaseunnuseidesianany FBuandililunis
yeaeumLRolileomansfiiunuvenemu UM A waneuwmundsNnagvsmsamulunewmu
fiRnsusugug Wuszernan 3 Tdeiles ntuhmansuumuiadevesnagnsiluiouiisutunansuuny
suvesmaavdesall SET vinwansduiunuvesnsmusniinnudeios naneuuvudsvesnagns
18127592 g9NTIINANDULIUTINTBINAIN UivINHansuunuLadsvesnagrddanaaliuandevie
founiwaneuLnuTIMYBINAN Alansimanisiiunuvesnssmusldfinnudeiies uaggomu
vdns udalsydnsiaduayuauyBgrunaaiiusydnsain (Efficient Market Hypothesis)
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a a I = Aa o &
M99 3 LLaﬂﬂNamauLL'V]UTHJLﬂaﬁlﬁmﬂﬂaEJV]ﬁﬂ'ﬁﬁﬂVq]uIUﬂa\?V‘]u LTF 139 RMF 71610 UAURNUE WusyesIan

= = U 1 = a [
3 U iU UNanaULNUTINTRIRaR Y981 3 TiReaiu

NARNBULNUSINLRAY NARBULIUSINLRAY
. NANDULLNUAAA % P
P291281 A NN5YoNBIMNU LTF MNNN5YBNBWU RMF
(% mial) da v o - da v o e
N6 5 auaulsn (% Aal) | nAa 5 auauwsn (% nad)
2003-2004 57.86 - aa.74
2005-2007 14.11 14.29 16.89
2008-2010 24.68 15.47 15.44
2011-2013 13.53 14.59 16.16
2014-2016 10.58 6.26 8.37

M15°9% 3 uannanauLnuRisnelvenagnsnisamulunesusuiulng LTF w3e RMF 7iin
5 susuwsniluszesiia 3 U uaznansuunusiuadevesisil SET Tudaanan 3 Uidendu 91nuanisiine

= < v s Na v o 1% a ' =~
Tun131991 3 avdiulddnnagninisamuluneauida 5 suduusnlananauunuaisdeUlugig 3 U
liwansineainnagnsnisasmuaueaIawinlatn Juneiailitesniinanauwnuvewmainimedn wu
439U 2008-2010 ¥0NBMU LTF Uag RMF wawy:al 2014-2016 vaenesu LTF waziliiesu1adianan
PaunsninaneuwumiienanauLnunanls widiusstuifivuindntey feliy a1nransAneily
M1319% 3 Feaguladinagnsnisamulunewusiuuiin 5 suduusnldaiunsavianauunuiivile
HanauwnunaInliedalnaus waziunsatvayuauAnfiiinanisaiunureinawusiuiulye
WUU LTF uae RMF duliifinnnusailes Geaenndesivauyfgiunaindussdnsnm

387 2 Tunsneaeurinusielliowenani1sadunureInoInusIniy Wun13nsIvgeuaIm
foLllevaINan1sAduUNIUUAUANEINIATDINUTITLULsaz YA NraL ey Taedn
nosusuiulaiinnuaunsavimnanisaudunulafndududug fowdesiu Auansdemuausaiiuias
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M13199 4A uann1sRsuLUABIdUIUYDINBI LTF NRnduduius ludissseznan 3 Tikuan

2005-2007 2008-2010
%‘anamu v o ANAINARDULNY v o ARAUNAND UL
ouay 318U (%) oua 3181 (%)
A 1 37.35 25 17.90
B 2 35.30 39 13.01
C 3 29.01 28 16.07
D 4 271.72 34 14.69
= 5 20.35 36 13.20
F 6 19.05 23 18.46
G 7 18.98 17 21.15
H 8 18.68 19 20.18
| 9 18.18 6 24.98
J 10 18.12 9 23.77
K 11 17.56 31 15.20
L 12 17.05 2 28.24
M 13 16.99 30 15.47
N 14 16.93 18 20.75
O 15 16.92 40 12.67
P 16 16.01 11 23.48
Q 17 15.89 41 12.67
R 18 15.70 4 25.72
S 19 15.43 27 16.60
T 20 15.01 3 27.20
aﬁ’ﬂmuﬂamuﬁy’mm 32 47
AR UNAREURVILYEY
20 naanu (% sed) 2031 101
NARDULNUUDINAIN
Tutaieatu (% sed) e 2,68
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2008-2010 2011-2013
‘ﬁﬂﬂamu o o ANLAENANBULNY . o ANAINANDULNY
oAy 316U (%) oHat 3189 (%)
AA 1 28.29 8 16.24
BB 2 28.24 7 17.38
CcC 3 27.20 10 14.74
DD 4 25.72 26 10.61
EE 5 24.99 33 8.11
FF 6 24.98 37 7.20
GG 7 24.56 39 6.65
HH 8 24.08 14 13.47
Il 9 23.77 35 7.36
JJ 10 23.68 17 12.66
KK 11 23.48 29 9.46
LL 12 23.27 13 14.16
MM 13 22.93 42 573
NN 14 21.88 11 14.34
00 15 21.73 40 6.04
PP 16 21.52 28 9.94
QQ 17 21.15 2 19.15
RR 18 20.75 6 17.41
SS 19 20.18 24 10.90
TT 20 19.45 16 13.10
Sruunesuitavin a7 a7
AAUNAREURVILYEY
20 nasvu (% sial) 227 e
NARDULNUVDINAIN
Turaieaty (% sed) 2468 1393
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2011-2013 2014-2016
Yanoanu o a
: " o ANRAYHNANDULNY " o ANRAYHNANDULINU
JUAU . AUAU .
518U (%) 518U (%)

AAA 1 23.57 11 9.03

BBB 2 19.15 25 5.19

CCC 3 18.43 8 9.46

DDD q 18.12 17 7.89

EEE 5 17.46 6 10.75

FFF 6 17.41 a6 2.65

GGG 7 17.38 7 9.76

HHH 8 16.24 15 8.29

[ 9 15.14 13 8.44

JJJ 10 14.74 37 5.10

KKK 11 14.34 1 12.88

LLL 12 14.16 28 6.24

MMM 13 14.16 a5 373

NNN 14 13.47 5 10.90

000 15 13.40 10 9.20

PRPP 16 13.10 40 4.90

QQQ 17 12.66 30 6.02

RRR 18 12.65 33 5.28

SSS 19 12.06 25 6.55

TTT 20 11.89 24 6.67

Sruunemuitaie a7 48

ANLRAHARDULNILYBY

| 15.48 7.45
20 noINuU (% mat)
NARNDULNUYDINAG

oA o - 13.53 10.58
Tugafeanuy (% set)
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A13197 4B uanmslAsuiUaeasuiuresnamuviulne RMF ifndududue ludiessesiian 3 s

2002-2004 2005-2007
%anamu v o ANRAUNARDULNY v o ARAUNANDUWIY
AUAU » AUAU »
518U (%) 518U (%)

A 1 72.38 12 15.81

B 2 71.02 10 15.98

C 3 55.80 15 12.78

D 4 50.92 4 20.08

E 5 50.28 9 16.01

aﬁ’wmuﬂamuﬂy’wm 8 15

ANLRAINARDULIUTDY

Coa 60.08 16.13
20 naIU (% nav)
NARMDULNUYDINAN

L a4 e o~ 45.25 14.11
Tugaadeniu (% ned)

2005-2007 2008-2010
Yoanamu . ANLAENANBULNY . o ANLaAINANaULNY
AUAU » AUAU »
518U (%) 518U (%)

AA 1 37.89 5 22.94

BB 2 36.87 17 12.27

CcC 3 29.42 14 16.64

DD 4 20.08 16 12.74

EE 5 18.74 8 20.21

ﬁi’wmuﬂamuﬁgwm 15 18

ANLRANARDULUTDY

DA 28.60 16.96
20 noIU (% nav)
NARDULNUYDINAN

DA o " 14.11 24.68
Tugadeniu (% fed)
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2008-2010 2011-2013
%anamu o o mm?iﬂwaﬂammu o o ﬁ"u,aﬁ'ﬂwamammu
AUAY - AUAY »
518U (%) 518U (%)
AAA 1 31.60 16 7.93
BBB 2 26.82 6 15.30
CCC 3 26.09 5 15.92
DDD 4 23.06 10 11.25
EEE 5 22.94 17 7.88
fé"lmuﬂaw!uﬁgwm 18 23
ANRAUNANDULUYDY
. 26.10 11.66
20 naIU (% oY)
NAMDULNUYDINATA
DA - 24.68 13.53
Tudadeniu (% mad)
2011-2013 2014-2016
Yanamu . o ANLAINANDULNY . o ANAINANDULNY
AUAU - AUAU -
518U (%) 518U (%)
AAAA 1 23.55 10 9.10
BBBB 2 19.98 28 4.83
CCcCC 3 18.75 9 9.31
DDDD 4 16.31 27 5.01
EEEE 5 15.92 22 5.82
aﬁqmumamuﬁ'n%m 23 30
ANLRANARDULIUTDT
D 18.90 6.81
20 noInu (% ma)
NARBULVNUYDINAR
Do . 13.53 10.58
Tugadenu (% msl)
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wan1sAnulaesmandliiiuinemusmulneuuy LTF uay RMF iviisaenldiludududug
Tutae 3 ity Sllasnsednvduduresmanisiiiiunuldeseiiodusn 3 Ydwmdils wu
Tun1319 4A neayu LTF Miwasnilugaed 2005-2007 1édn 20 Susiuusn Taeiinanouunulagiade
20.31% sie¥ \ileifieuiunaneuunuidsveadull SET Tutas 2005-2007 71 14.11% siet egndlsfna ludn
3 Yo Turael 2008-2011 Tunesyu LTF v 20 Susfuusnil fifies 9 nowuihiufissasinusudy
Teglu 20 Suduusnldlu 3 Ydaun uenand nowuitin 20 Suduusnluga® 2005-2007 ndusi
wanouunuedslute 3 Ydau (@ 2008-2011) 167 19.07% siod Fsdnniwanouunusiuvessiuil SET
Tushadenfiu (@ 2008-2011) Fsegdl 24.68% siod

dndlunss 4B vesnaausamviulng RVMF Aliuanis@nuiiadiedu wu neausasulng RMF
fivinnaaldRluYsT 2011-2013 fn 5 Susfuusn Taeiinansuunulneiaded 18.90% sied ganinansuLmy
wdsvesyil SET Turae 2011-2013 fivinldifies 13.53% siod agnalsfnm Tuted 2014-2016 n3edn 3 ¥
dnan newusmiulng RMF 71 5 Sududenanliannsndnunsusuliedlu 5 Suduusnanuuiuld las
nesusmulng RMF fidn 5 Sufuusnlugasd 2011-2013 nduiwaneuunuiadslutig 3 Ydaun
v3ol 2014-2016 I#ifiea 6.81% siod \eifieuriunaneuunumvesivil SET Tutasd 2014-2016 fivialel
014 10.58% siol

unagy

nowusw LTF way RMF unaauidasaiiedsslovsinsngusstnasuiigensswumani
Tasnasu LTF dulsvienisamuluiulveilundn diuneswu RMF duilulsuvisnisasuldvainaney
sUBUUNIT Mawvvamuluiulng sfusnausema dualaadueianeg Wustnsszualneg asasuillne
syozdu Wudu n1sd@nwdaidulaeiiingussasdfiofnwinanisanduaiuiazaauneiiasves
Han13ANdUIUYINDINUTIM LTF wag RMF fflulsuisasuluiulnedundnuaziiulouianisasyu
a . & PR ¢ 1w a & A ) ~
WUURIN (Active Management) wihtiu ietdudsslevidsetinawulunsidentensamundiesendanis
wiailla
= % DA a A < O a1 8 i
Han1sAnulakansliiuinansuLusIgnSiaieveianeanu LTF war RMF dufiAdind
HANBULVIUYDINAINDEY 2%-3% Mol uazlileNaTUINARBULNUNAIUTUAIAIULAEMIE CAPM WAD
W3edan) nesusIniulng LTF 1iA1dauindl -0.11% soifiaunie -1.28% siel diunasmusiuiiulng
RMF Tirdaninil -0.03% sewiaunia -0.34% sol Aatiudsaunsananilaimamsaniunuansineaie
YININDIUTINAUINERUY LTF waz RMF JUAINIINAABULNUIINTYDINAINYIINDURAZUAIUTUAT
AMUEBUTITZUU (MFRANLUAN) Tuand1eiuvesnamuiumaiy wazdimuiiainnesusiuiulneg
MUy LTF wazuuu RMF Afuleunanisasu@sgnianue 74 nes &I 1 nesuuihdundadaniduuin
No oo w aa a N N T~ No oo w aa ] 1
wazdideddnlun1eada wazdley 7 newuniadainluavuasiidedrdyluneadd lnenesudiulvg
INaNEULNUTINGVENLANNEND UL INVRINAA LUTEDR
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v A = iy v o2 N o < 7

edgn nsAnwlliuandiiingl nansuwnuiinvesnaamusiulnenwuy LTF uway RMF 1
Ldfianudefiesndaululueuinn nadfe nagnsnisasulunesusiuilinanauwnunaluess
PN ausavinaneuunulmiienanauwnuTInvemaalluewianluuagInaYinty 8N

= o v 1 oa = YY) 1 o & Y 1
newutAgYNaUla Wy fin 5 w3 20 Suduwsnluga 3 VARuLn nesuwaldiulnagdnl
asasnwduduifsertiaalulaludn 3 Ydramh deilu Tugaet 2002-2016 1 Faaguledn nagnsnisasu
luneausin LTF w30 RMF ldnansuvunulusdaludadaduiulidainisofisginanauunule
wilenanauwnunainlueuaaliagvaiale FaenndeIiunanisfinyives algdl (2560)

Y2ANNAVDINTSANWIAZVoLEUB UL U151 Tuaunan

fosinvesnsfinuil Aenisimuanuaimsavesianisnammu LTF way RMF wid1diainea
nsfnudild wu nsiinisneniwandfifiuinnomumanidvhwanevuyusaugns (Mionanauunuzm
Sunauazndsinalding wlsfidnimansuunusiuadevesiull SET fussana 2%-3% selidu sausis
msvihndariadsfidnay denliannsafinnuauamsavesnesuriedinnisnesuls szl
Huaiaudn nesusan LTF wag RVF idnwuvaniiensassugnanavioannsavinddainiduuanls wnld
“HaneULNUTINTUNAYDINDIULINEUINATITT1e8” (Gross Returns) Tunsiamanmisaniiiunuvesneasu
yietnnnuansnvesiinmanamu dutu nsUsefiunnuansavesnomulnenisld Gross Returns
Ao dumauvesmsinwselluswian

uananil MnuansAinyIreNUATet oraRnsudmaldiwiluinamuiiesdenasusay
ulsevdanditulovsamuidegney dmidumenaddyeraiuBemesnsuseudand sgndlsa
fonafidnufidedosnuminhludnamuiadentonsmusuiuiitiuloviedan (Active) wuiiaeie
nowusmLiiTloueMsamuiBssy (Passive) ing1znansanulduansifiuinne spusavuifulous

a

Bagndidlngldanunsavimanauwnusingns (Sudunawasndainanliane) wisiviianimainlasgng

Y 1% o {

Tluddy Aoruwaniaadumaiuniiaulalunisvitnisdnwiselulusuias

o
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a3M1ans auasndu war USun quiasydu 2556, ANUEN1LELaveINanIsAlueIuYeneusIy
arasnululsemalng 1sansiesygaansuIngsey U0 7 aduil 2 wiih 101-132

373 UMl 2560, HANSANTLULALAINABLTBIYOINANTANTLIUYBINBNUTINATIATI U
Tudsuinalnglugae 1995-2014 aensalgsiausvien U 39 adu 152 v 57-89
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UMINYAUITZAULAN : YUNBINITUINIT
World class University: A Managerial Perspective

599A187519158 A5.U5Y1 Agenvetiud
o 1
Unanga
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1

ShwnseAuauAIMNISANYILAENIS NNZEUITINS ANNRNSY TN RaenausruvaTuauuTiiUEanSA W

U

AdARY: uvInendeseaulan, N1suImsandugauAnY
Abstract

World-class university has grown rapidly in the past decades. Its mission has not only focused
on the enhancement of educational opportunities for all, but in practice, being a world class
university has become a significant source of revenues pouring in from various countries as evidenced
in the American and European continents. Key indicators of success include average revenue
per year, faculty-student ration, research-based income, publications in distinguished journals,
and more importantly, the foreign student ratios. However, to maintain the world-class status,
higher education institutions are facing challenges of adherence to their core purpose and values
as well as the strategic plan of quality assurance ranging from the administration, faculty,

researchers, and supporting environment.

Keywords: World Class Universities, Hisher Education Management
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1. unin

nsdndudunInefeseaulantidwanaliiinnsutsdundudulugsfisnunisfne) deg1ad

wiulddnAe aodugaudnuilu 2 Ussimandnde ansgewsniuazansiverandns deeldaanindned

11910UsEmAn dsvaududuunlunsazlnis@ne winsealSuradediunsnisivaseoulsy

Seansvadglinuindnwanndufeiielalenaliin@nwnaindudedn ludnwluussmaunndu vaed

Tuaemmssuiiiu Sade wosiiu iiuaa Qdu wavdenlus lalianudifyuazisainunnuaimnisany

waslieunseauunIngdunisludssmaliladuunninerduseaulanuinTu @ruauuisn Lusashaus

lgusuuganguunednifleaiiedweanuazainbiuigdnsanisnuanuminerdeszaulandluvinu

TuussvAvoImuLeINT Y

19U Uszmavaienig FUINLNANIA1YR
1 E United States 1,043,839
2 == United Kingdom 496,690
3 China 442,733
4 f+ ) Canada 370,975
5 I I France 309,642
6 sl Australia 292,352
7 g Russia 282,921
8 E— Germany 235,858
9 | @ | Japan 152,062

WNUNHN 1: Ussimadaneneidinissuiindneidiewi
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a6y UsZnARUNg FUIUUNANYIAIYIA Anludouvaz
1 China 328,547 31.5%

2 India 165,918 15.9%

3 Saudi Arabia 61,287 5.9%

4 South Korea 61,007 5.8%

5 Canada 26,973 2.6%

6 Vietnam 21,403 2.1%

7 Taiwan 21,127 2.0%

8 Brazil 19,370 1.9%

9 Japan 19,060 1.8%

10 Mexico 16,733 1.6%

LLNUQfIﬁ 2: UszmadunedidiinAneniumslufneuanyseme
a6y anunddidnen UIUTNANYIAYIR Anludonaz

1 Business and Management 200,312 19.2%
2 Engineering 216,932 20.8%
3 Other/Unspecified Subject Areas 185,107 17.7%
4 Mathematics and Computer Sciences 141,651 13.6%
5 Social Sciences 81,304 7.8%
6 Physical and Life Sciences 75,385 7.2%
7 Humanities 17,664 1.7%
8 Fine and Applied Arts 59,736 5.7%
9 Health Professions 33,947 3.3%
10 Education 19,483 1.9%
11 Agriculture 12,318 1.2%

WNUAHN 3: @rdvntinAnedisnfdeniteuluaadunisfinudisssine

m&;ﬂﬂiaﬁf?ﬁﬂéwﬁwé’ul,l,amﬂﬁl,ﬁudﬂ nsunmIneduseeulanilaiidnsnaslranisAnwvintuy

uwadadidninaneimsugiavesseme uavasisamlselovdliunddnianisfnyn wenainiu deads

amdnuwainauaranu)ilaliunauluniance
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FeFuanAmlsinnsAneraTIesuTIIrNAvasaaUugandnu luaus 1 va1nInT Al 2008-2016

60%
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ANEIUTIY

o

20% -
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a [

RHUATN 4: dadrusiglafnuefinnISANYIRBI185USINVBINMN NGRS TUENSIVIUIINS

v

%

2. IngUIzaIAn1sITeuazszleuisive

= v Jaw ¢ A
unAnyatuliingUssasdiive
1. daviAesuieieiuuminedeseaulan Audnyuslazkaliy
2. AnwuInaniIsasawazidialunsiuuninendeseaulan
3. Aeersultuvaztaieseslumsduuminendeseaulan
= Ada o af Y & Ay a L ) v Y & a
sUuUTBde Ui Idenldduns3dulanssann (Descriptive Research) Ingajsdnsiadayateiinnss

MAnTukazinduasziiiedaimesuisuwasnisUsediuna ngatoyaidunadaunauasnunn
L2 a % L
3. Qman‘umwammwmatlizmﬂaﬂ

I - a Y 9 & A ) RN, Yo o w
fawdiveideseswniinerdeszaulanasiluiisensuiunilan uidilidlasasnsalvddinaing
voauninedeszaulanlinduneeusuiulaeniluls warliauisayalddaauitazadauminetde

szaulanliagnls Al SewewminerduseiulandedinaduFesionfeuasldudeiuegiaualuimis
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ADY1Y

Phil Baty, (Times Higher, 2014-2015), U338d15115989 The World University Rankings,
NA1II

“uingrdeiifannmiubsaiidnvaziazsuadiunndsiull wildfidnuazuagaue
Tnglangignliiduedesimuaanundudavewminerdoszdulan widninadesilofnanudude
vosminedusziulanldgnesnuuuliiduedodiofamuduannnaunimmsaounaz nuide annndn
APLRBNIINATTARNY UAZENUETIAYNEUBNTDINTING1RY”

Levin, leong and Ou (206 : 12) lédedannin Gesnsindusuvesdedes wazdusuiisiu
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a10u Fosnu | dedautindnen: | Sewaztindnen | dadau
Unfnw Wwiiil A9y WYL Y18
1 University of Oxford United Kingdom 20,409 11.2 38% 46 : 54
2 University of Cambridge United Kingdom 18,389 10.9 35% 45 : 55
=3 California Institute of Technology United States 2,209 6.5 27% 31:69
=3 Stanford University United States 15,845 7.5 22% 42 : 58
5 Massachusetts Institute of Technology United 11,177 8.7 34% 37:63
6 Harvard University United States 20,326 8.9 26% n/a
7 Princeton University United States 7,955 8.3 24% 45 : 55
8 Imperial College London United Kingdom 15,857 11.4 55% 37:63
9 University of Chicago United States 13,525 6.2 25% 44 : 56
=10 | ETH Zurich - Swiss Federal Institute of 19,233 14.6 38% 31:69
=10 | University of Pennsylvania United States 20,361 6.5 20% 50 : 50
12 | Yale University United States 12,155 4.3 21% 49 : 51
13 Johns Hopkins University United States 15,498 4.3 24% 52 :48
14 Columbia University United States 26,587 6.1 32% n/a
15 University of California, Los Angeles United 39,279 9.6 17% 53 .47
16 | UCL United Kingdom 30,304 10.5 49% 56 : 44
17 Duke University United States 15,256 4.5 22% 49 : 51
18 University of California, Berkeley United States 36,182 13.1 17% 52 :48
19 | Cornell University United States 21,850 9.8 24% 49 : 51
20 Northwestern University United States 17,466 12.8 18% 48 : 52
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The influences of perceived value on trust,
satisfaction, word of mouth and repurchase
of the healthy food consumers in Bangkok

Ampon Shoosanuk, Ph.D.*

Mekkhala Sangtrakul**

Chaveewan Shoosanuk, Ph.D.***

Kitti Charoernpornpanichkul, Ph.D.****

Abstract

The objectives of this research were to develop and validate a causal relationship model of
influence of perceived value on trust, satisfaction, word of mouth and repurchase of the healthy
food consumers in Bangkok. The model involved seven latent variables: perceived economic value,
perceived quality value and perceived emotional value as the independent variables; customer
trust and satisfaction as mediating variables; and customer word of mouth and repurchase as
dependent variables. The researchers used quantitative method which involved empirical research.
The instrument of research was a questionnaire used to collect data from 400 of the healthy food
consumers in Bangkok. The statistics used in data analysis were frequency distribution, percentage,
mean, standard deviation and structural equation model analysis.

It was found that the model was consistent with the empirical data. Goodness of fit measures
were found to be: Chi-square 392.850 (df=389, p-value=0.436); Relative Chi-square (X°/df) 1.010;
Goodness of Fit Index (GF/) 0.947; Adjusted Goodness of Fit Index (AGF/) 0.906 and Root Mean Square
Error of Approximation (RMSEA) 0.005. It was also found that: (1) perceived economic value, perceived
quality value and perceived emotional value had positive and direct influence on trust of the healthy
food consumers in Bangkok, (2) Perceived economic value, perceived quality value, perceived
emotional value and trust had positive and direct influence on satisfaction of the healthy food
consumers in Bangkok, (3) Satisfaction had positive and direct influence on word of mouth of the
healthy food consumers in Bangkok, and (4) Trust and satisfaction had positive and direct

influence on repurchase of the healthy food consumers in Bangkok

Keywords: Perceived Value, Trust, Satisfaction, Word of Mouth, Repurchase



01SaNsuUSISSSND UM

1. unin

[

nsanfiviinvesrulnglugatagdulisusdadly Wesrinanusssulunsdniudinlsed1iu

aruimnthmanelulad wasszuvassuguiinty dwalfAnnszuanisdnaunmeesaulneifiumniy
uanainil ewnslilduaiadelunisssedioviniy uidadudunilwesdddyiivradanuamdinis
Tituguslan fedu Faduloniamsduiiugsieemsiiioguninlueunan (TBP Group, 2015) il Um,
Chon, and Ro (2006) n@nin FBnsnanalumsandldane wazmuguanudniudsozeniuguslanid
UsyAvsninAe nsnduindedivesiuilan uenainifuilnadiliauddfunisuendelunsfiansan
AonTenansn warnsusnng (Arndt, 1967; Brown & Reingen, 1987; Reingen & Kernan, 1986; Richins,
1983) wazarwimelafifudafondniitiraruddlalumsnduintedivesuilnn eglsinu dulitlade
Bun fignavylumAdedodutuidmadenisndusndetivesfuilna (Patterson & Spreng, 1997)
AnuAisUSvesgnén lutadentsiifianuddn Sdldsuauaulafenmadienns (Callarisa Fiol,
Bigne Alcafiz, Moliner Tena, & Garcia, 2009; Philipp & Lisa, 2011) wazn1sunulglun1sufius (Graf &
Maas, 2008) il (flasarnnisasmeunansdtast waruimsidanaliungndndudsndudenisasisemim
Fustusiiunsuar Ssfufiugnivesesdnis (Callarisa Fiol et al, 2009) Wogné3uidsnsuslnafisinaen

i

%ﬁ’llllquqﬁmim%&mﬂ (Ha & Jang, 2010; Kisang, Heesup, & Soocheong, 2010) Sty ﬂmﬁi'lﬁl%%g
fanuresgnénazduaiudnenin uazainnuldiuioulunsudstuliuiesdnig uenainiidsdmarte
Auindnduauisnelavesgndn (Fandos Roig, Garcia, & Moliner Tena, 2009) Aw#enala
sondndae uazuinsilasuresgniazatiuayunssiiunumagiavesesdnislu@euan uazuanii
Tvingugniduiiesdnismanisnaneunidugnénuesesinis (Taghizadeh, Taghipourian, & Khazaei, 2013)
Fafufoaulafinudvinavesnueniisuddenulidodela aufiemela msvense uasmsnduantedn
vosfuslanemsiiiequatn lalfuiiuesdainuimainns wasduuuimsliesdnismsgsislunga
ownafiogunmannandliuldlunsiauneuedisug anulidedela anufimela uaziiilugnig

vande NINduInFet1vesulnaluauAn

QUIzAIAN1TINY

1. domuluinaruduiusiavndvinavosnuisuitemnulidedola aufianela
nsuensie uazmsnduindesvesuilaaematiiogunimluanumemiues

2. ilensadeumuaonadasaslnnamudiiudidanndvinavesauiisuirennuliiie
Feola anuiiswela msvensie uasnsnduindedvesuslarenafiegunimlumengammamuastudeya
\BaUsedny




NIDA BUSINESS JOURNAL

2. NMINUNIUITIUNTIY

SvsnavaspuAiisuireauliidoidale uazaruiianala

AuAfisudlunisuilan iWunmsBeufieussrisasslesiiiuilaaldsuanauivieuinsii
aonadaafusiunuiilddneasnlu Joaquin & Magdalena, 2009) Wil Aueniuivasduslnaifntuile
@zwd'ﬁsiaﬁnﬂﬁlﬁ%’uﬁuuWﬂﬂ'j’]?ﬁﬁlﬁfdwaaﬂlﬂ (Rahadhini, Moeljadi, Rofiaty, & Sudjatno, 2016) Lﬁaﬂu’%‘ﬂm
Sustansuilaafisinuen azthlugnginssudauinuesiiuilan (Ha & Jang, 2010; Kisang et al,, 2010)

fatiy AauA1suiiudunissuingnadatuvesuilaalulsyaunisaliildsu Feaziilugaanufianela

(Woodruff, 1997) uena1ntl N1sANYITITEANYNUI AUANTUIAUANUANAINEVENANIIUINFBAIY

Ao vy aa a

iile@olavesiiuilna (Esmail Alekam, Nik Mat, & Salleh, 2017)HB- AaiANTITUSFuRMANITBVENA

Y 9

a

ynsuanserlidedelavesiuilag (Marakanon & Panjakajornsak, 2017) adniisusduensunididvina
ysuansemilidiedslavesiuslnn (Caza, Zhang, Wang, & Bai, 2015) aauAiisusinumnududiisvina
yavinseruilemelavesiuslan (Wu & Lu, 2018) auiisuiiunmnmiidvinamauinseanuiimels
‘UENQ'U%Iﬂﬂ (Frank, Herbas Torrico, Enkawa, & Schvaneveldt, 2014) LLaz@mﬁnﬁ%’u?ﬁmmsmﬂﬁ%m%wa

Y
v
VYa v = S

nuIndeauianelavesuilan (Hsu & Lin, 2015) fetluideaimunauyfgiunail

Y
[

AUYAFIUNTIREN 1 (H1) AauAnSuisuanuAuAlBvenansuindernuliiladelaveguslan

Y 9

’E]’MW?LWE]Q‘UJT]WGLULEUGWEQLWWQJ‘WMﬂi

[

AuNRFIUNITIREN 2 (H2) AauAIsuIAuAun niidvEnansuindenulillowelavesuslan
91 aieauNNlUYANTININILAT

[

auyAzIuNTITeN 3 (H3) AuATuIIuensualidnsnansuindenuliilewelaveuilan
1M stguANlUANTINNAIUAT

U A

AUNAFIUNITIEN 4 (H4) AuAnsuimuauAuAddnsnanisuIndeauiianelavesiuilan
91N ieauNNIUYAN TNV ILAT

[y 1%

AUYRFIUNTIFEN 5 (H5) AauAfISuIAmununmiddnsnameuinseauitanelavesyuslnnems
Wieaun nluanJvnEuAS

auyRigIUNTIN 6 (H6) AnANSuIAuensualiiBvSnamsuInderuianelavesuslnneims
ieaunluuANFUNNEILAT



01SaNsuUSISSSND UM

a a v & A ' = ' o g %
awﬁwa%aQﬂqqu‘lfJLualﬂjadlﬁlﬂaﬂqquw\iwaﬂk] N1IUDNAD LLASNIINAUNIYDUN

N1sPedAUAT LaruIN15v0UsInAsluagiusEAUYeIANEs avauianela visd n1svinlv
a v & A ' v o e = Y a $ v & v X A <, Y] )
Ananulilawelaavyielinissuiiernudswesiuslnaansas dau anuliidewsladudadendn
niigvswanauIndeanuiswalavefuilaa (Nadia, Sonia, & Jose Ignacio, 2016) wenanil Awliile
Feoladudutadedr Ay nddnsnanisuinsenisuense (Nikunj Kumar, Shampy, Vinod, & Zillur, 2017)
WAENIINAULNTRT (Liang, Choi, & Joppe, 2018) AtiuddeFarivunauyAgIueeil
a av a v X A Na a ! P Y a P
auyRgIUNITIAEN 7 (H7) auliilewelaidninanisuindennuiisnalavesiuilnneimsiiie
AUANIUUANFNNUNIUAST
a av a v &4 A ANa a ! ' Y a ~
anyRgIuNITeN 8 (H8) mnuliilledelalidvsnamuinsienisuensevesusnaemsiiogunn
TuanImnamIuAS
a av o v A A Na a ' Y] X % Y a
auyRgIINTIN 10 (H10) Anuliillewelalidvsnanisuinsdenisnduuntesnvesiuslnnems
oguNluwANJINNUMIUAT
¥ v
BNBWAVDIAMUNINDIAFDNITUBNAD KAZNITNAUUNYDYN
ANuitanelavesgnA vuneds nsUssliunalinainnsusiaandnduen v wazUszaunisal
#1199 AAaTuaINNSIIUINIg waruslaaduAluldauinvesgnan (Oliver & DeSarbo, 1988) fatiu A
faneladvhnihnwenleanseuiunslunsdendniue wazuin1suedgnan (Churchill & Carol, 1982)
= & v o o 1% v o sa v & = v o Y a . .
Juuladudrdglunisadisanuduiusiduuds vseauassninavesusian (Zeithaml, Bitner, &
Dwayne, 2009) Lileguslaafianaladendndiug wazuinisnesdnisdwavazlinisatuayunisaniiuvaiu
a ¢ a v g v Y o 12 ) <, % 12 .
MegINTeseRMsiuleuin wasUaniilignAniesanisaanisnateuiduaniiveteednis (Taghizadeh
et al,, 2013) uenani wan1FITEWUsEINENUI Anuanelaliansnanisuindenisuensderuslng
(Hsu, 2018) uagmuianelaiidvizwameuindenisnduundesvesuslana (Liang, Choi, & Joppe, 2018)
AL TUALFgIURaL
AULRFIUNITIREN 9 (H9) Audlanelalidvinaniauinsdenisuansdevessuilnaeisioguam
TuanNIMNumILAS
a av A ~ Na a ' ) & % Y a
quAgIUNITITEN 11 (H11) anuisneladdngwanisuinsenisnduundednvesuilnne1nis
WoguNluwANJENNUMIUAT
=3 5 dy @ av a (% 4 a o '3 o & ~ Y
n1sAnwluassilidun1sidedeuszdny lnelinguseasandn 2 Usenis Ao ieimunluna uag
ATIvERUANMIADAAGRIYRIUNAANNFUTUS A A NS HaresnuAnTuidonuliidetels Ay
fanela N1suende WagnINAULN BTV UTINAD M SHTEAUNMNLUANTANNUNIUAT
satiunsAnwluadildsfudnesdauimalninisiumstuduniuaenadesadumaiuleya

1
o

BelsgdndluSeingtesiuaaniuinernuliiledela anudisnela nisuende wasn1snduindedn

e

D

lnsnsAinuluassillivegveuiwnvreinsifeludiussunsnquiuilanemsiieguaniidadinedinis

[V Y]

Anwnneu LU LaUBNTBULLIANUAANNTITEA]




NIDA BUSINESS JOURNAL

N AR
AATISUS ; :
' v man— aanuldidedela HS N135UaNAL
(- 4
AATTISUS
AUAIUANAT $
N A %
AATITUS o) H7
Al v OGN
¥
AUANIN
%
AUANNTUS
Aue1sual AUNINala y I
- H NINAVUTDY
vasgfuilaa

AW 1 NSBULIAANTITY

3. 35aHUN153

n9feadaliidesndunslnglimsitedwinutadunifodasedng lnglduuuasuany
Tunmsifiusivsindeya

UszUNIUAzIUING0E19

Uszmnsililunisideaded e duslaremsiiequamluwangammamiuns d1 Nunnally (1978)
WUz MTIRTeilunaaun1slATIaseeIinsUsEIIMAIMUY Maximum Likelihood wu1asiaae
Asfiogstion 10 wihwasuUsdunald Genmsdnuiseluadedfisuusidunaliimn 38 duds dadu
vnvaaingsrasnTiteadsimsisiogationiniu 10 x 38 = 380 au {Aiferdmuansdendiags
wuvldendeminuiiazidu (Nonprobability Sampling) lagnisidendisesuuuenduninuasnan
(Convenience Sampling) 3ngfuslnnamsiitegunwluansammariuas Sssrusiudeyals 400 ay

w3esilefldlunissausudoya

wwesilofililunsifelundsiifo wuvasuow Tasuvsoonidu 6 dw dwil 1 1 Hudeyadiu
Uszrnsmans wazdeyamluvesfuilan diwil 2 seiuauAfisuidumudue Usuliinesinduds
910 Sweeney and Soutar (2001) AMATTUSUAMAIM UsulHNAsIAfLUTaN Bachunan, Simmons
and Bickart (1999) wagAmARsusFueuaiusUlfnasiafuUsan Sweeney and Soutar (2001)
dwil 3 ssfunrulidedelavesuilng Usuldunmsindaudsain Morgan and Hunt (1994) d@aul 4
syiumufianelavesiiuslag Usulnmsinduusann Oliver (1997) @il 5 sefunisusnsievesuilaa
Uulfunnsiaduusann Anderson, Fornell and Lehman (1994) wazduil 6 sefunisndusuilnadi
voe5uslaa USuliunsindanusan Anderson, et al. (1994)



01SaNsuUSISSSND UM

N13ATIIABUANNINLATATTD

fidevinisnsavasununmneaaiesdie liun nsnsredeuanunsadaiont dedsdvi
ArwAenndestastoria uaringusrasdlnedidoargysiuan 3 viu uenaindslévhnsnsaaey
Aies (Reliability) weauuuasuamieuthlUldass (n = 40) uazdeyaiiAuaseesiuilan (n = 400)
Tnsinasiunsgiuiidimuaie aduussanduearvesasouuiavesudazinysdesdidmnnis .70
(Hair, Black, Babin, & Anderson, 2014) LagA181u19314un51898 (Corrected Item-Total Correlation)
yosuAazdofaudedinuinndt 0.3 (Everitt & Skrondal, 2010, p. 225) HANSIATIZRALTEINUT
ArduszAvduoarnuasasautaiidifaud 0.853 B9 0.914 uazAdIuITwunTedediAfaud 0.553
39 0826 MntuiteliviinTinsgianunsadenmsduiivynu (Construct Validity) §2e38n159A9129
aeAUsEnaUsudy (Confirmatory Factor Analysis) lng¥i1n539d@8uUAUATUBIELYT (Convergent
Validity) namsiiasigideyanuit defnusunasivimun Tasinasiinasgiuiiimuaie avmin
pefUsEnavIMITIUTRIAardafnuFasdAaud 0.5 July AranuuUsunuiiadaade (Average
Variance Extracted: AVE) vausiazsaudsdosdianious 0.5 July wagamnuiisadslassadng (Construct
Reliability: CR) vaaustasuUsFesiidaus 0.7 Suly (Hair et al, 2014) nan1sATIIFOUANLATITIGH
wud1 AvidnesdusznauinsgIuliadaue 0.573 fis 0.892 ArauuUsUTuTiatnndsdAfou
0.510 @4 0.684 ArAmTlsadslassairalianiaud 0.838 fa 0.896 wanITIATIEVAIANLITIEY wazka
MIAT9E0UANLATITIGN Lanaian el 1 uaznanTinTIesiesdUsznouledudunansfsnmil 2
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A19199 1 NANIFAATICIANULNEY LAZNANITIATIZVDIAUTENBURNEUTU

P Cronbach’s Average Variance | Construct
Alpha Extracted (AVE) Reliability (CR)
AnATIFUSAUANANA (PVP) 0.867 0.568 0.868
ANAASUIUAIW (PVQ) 0.875 0.510 0.879
AnATiFUFAue1sHal (PVE) 0.853 0.567 0.838
muliifedels (TRS) 0.914 0.547 0.893
AUAaNela (SAT) 0.882 0.510 0.878
AsUBNAB (WOM) 0.868 0.612 0.861
nMsnduingeth (RPS) 0.904 0.684 0.896

Bmseseideya

AI3elEIEMTlATendeyameatiAilienssaun wagnsinsevatanyiiudslaglinisinses
Tuwnaaunislassairslunsmaaevauyfgudninavosquaiisuirenulifodols arufmels
nsuansenaznsnduslduinmstwesiuilaneaiieauamluaangamnumiues fedfiseldving
nyrasevdonnandesiudmivnisiieseidoyavesadinyiuusdmiunisiinseilunaaunis
Taseadne duldud (1) nisuanuaswuuunfvesdeya (Normality) (2) avudueniusuesnisnszaiy
(Homoscedasticity) kag (3) ANUAUNUSITIEUATITENINSLUTAULaEALUIAL (Linearity) (Hair et al.,
2014) wamslaTesidoyanui deyavesiuusimuadulunsdennandou
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HAN1ITEANINQUILEIANTTIVY
Togusvasan 1 nanTaTeiliinaaunislasasieanudn (1) anAmsuIauauAueisnsna

u 9
a1

. v & i Yo ! Y] a £ v
mevinseanuliiiawelavesfusinaomaiioguainluwansunnumiuas lnedaduussansidunis
Wiy 0.282 (2) AuATIsuIAuAMAmEdnsnansuInseanuliidewslaveduslaneimsiiioguamn

) a £ v o Ao vy saa a
luwangunnumuas Inedadudssansiduniainiu 0.344 (3) aATuIauesUaldnSnanisuIn
' v & A Y a { Y a £ v W
sonnulilliawelavesuslanemisiieavamluwaniammuniuas tnefidrdussansiduniaiiiu

v

0.240 (4) aauANSUIAUANNANAIEBNENAaNITUINFaAUTanelIveusiane I siioguanlue
N o a £ v Y L Ay vy Aa a
NIMNUMIUAT tnellAdudssansiduniaiity 0.265 (5) AuAMSUIAUAMAINTENTNANIIUIN
] ¢ [YPN d ) a £ v Y
sonusnelavesuslanemsiieguanluwansaunnumiuas lnedAduussansiduniaviitu 0.184
(6) AuANNSUTIUDNTAIIAVENaMsUINdaAuene e sEuT LN AR ISR AU N L LA FUNNAIMIUAT
o a £ v o o & A a a ] = Y a
InedAduusganaidunmainiu 0.223 (7) anuliidewslaidninanisuindennuiienalavesuilan
- N o a £ v o ~ Na A
gnsiitegunmlungammuiuas Ineliaduussavaidunmaviniu 0.340 (8) anuiisnaladidnSwaniauin
] ] Y a 44' N W a £ v W
san1suenseveusinnemsiveau nluansamnemuas Inedladuuseansiduniawiniu 0.782 (9)
Anuliilaelalidvananieuinsenisnauindednvesiustnaemisiiieaunnluwanjavmumuns lagdl
o a £ v v = a a i o ) PPN
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2 2
X =392.850, df=389, X /df=1.010, p-value=0.436, GFI=0.947, AGFI=0.906, RMSEA=0.005
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TUsEaeRi 2 ian53Teuansdn lnaanuduiusIdIa I BnsnaresnuAsuHonuianela

aruiliidedela msvensie uasmanduuntetivesuilnaemsiiioguninlunnsamwamiuns fannm
aonadeatudeyaBsusydnveglunasin mla-auns (1) winfu 392.850 fiesendase (df) 389 la-aues
duims (X/dp wiriu 1.010 Aauuazidu (p-value) Wity 0.436 Ardailinsyauaunaunau (GFI)
Wi 0.947 AndilinsRuaunaunduiiusund (AGF) wihitu 0.906 wazadudmeuaaaedoulunis
UszanuAmnsdines (RMSEA) windu 0.005

Tnefudsiamuaaiunsaesue anuliifedels aufionela nsuende waznsnduuidedn
YosRuslnalasesay 64.00, 82.90, 78.00 uay 87.20 AuEAY

AN57199 2 BNSNANIINTI DNDTNANDDU WALDNTNATIL

fuuswa TRS SAT WOM RPS
fauusane DE IE TE DE IE TE DE IE TE DE IE TE
0.282%* 0.000 0.282* [ 0.265%| 0.095%* 0.360%* 0.315%* 0.315%* 0.333** [ 0.333%*
e (0.079) 0.079) | (0.060) | (0.030) (0.063) (0.054) (0.054) (0.056) | (0.056)
0.344%* 0.000 0344** [ 0.184% | 0.117** 0.301%* 0.276"* 0.276** 0.293** [ 0.293%*
e (0.124) (0.124) [ (0.092) | (0.045) (0.097) (0.083) (0.083) (0.088) | (0.088)
0.240%* 0.000 0.240** [ 0.223*| 0.082** 0.305* 0.267** 0.267** 0.282** | 0.282%*
P (0.088) (0.088) | (0.065) | (0.032) (0.071) (0.061) (0.061) (0.063) | (0.063)
0.340** [ 0.000 0.340** 0.118 0.266** 0.384** 0.139* | 0277 [ 0.416**
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0.782%* 0.000 0.782** | 0815 | 0.000 0.815%*

SAT

(0.085) (0.085) (0.074) (0.074)
fuUsdunaled PVPL  PVP2  PVP3 PVP4  PVP5  PVQL  PVQ2 PVQ3 PVQ4 PVQ5 PVQ6 PVQ7 PVEL PVE2 PVE3 PVQ4 TRS1 TRS2 TRS3
Ao 0.627 0550 0.577 0570 0513 0442 0532 0527 0502 0515 0536 0389 0429 0675 0741 0429 0337 0.653 0.404
fuUsdaunaled  TRS5  TRS6  TRS7  SAT1  SAT2  SAT3  SAT4 SATS SAT6  SAT7  WOMI WOM2 WOM3 WOM4 RPS1  RPS2 RPS3 RPS4
AMaLTies 0.687 0.649 0622 0605 0324 0508 0378 0545 0574 0624 0.691 0659 0704 0377 0683 0.647 0.718 0.683

faudsudsnnelu TRS SAT WOM RPS

R2 0.640 0.829 0.780 0.872

X*=392.85, df=389, ¥/df =1.01, p-value=0.436, GFI=0.947, AGFI=0.906, RMSEA=0.005
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5. anUsigna

AU uanuduaiiduinansuandennulfidedelavesfuslnaawnaiogunwluiun
NFINNAVUAS TsaonndesUNANLITEYRs Esmail Alekam et al. (2017) wazidilumamguiiues Zeithaml
(1988) le¥uomnstitegunwluwansaymasnunasisussiaetvsiliunsuiuly wnzautunmam
fiuslanldsu wasdnaimnzauderSoudiouiuiudu dwaliguilaaidniniuemsduiugsia
feAuTedndaasn warmnsAweIesiinamnzaufuanziasugislutlaguduilaadeidndn
Srugmmaviludsiigniesnsslunsan uenand mnsavifvesomnsifieqvamdsdianuduanfuiuiiie
10 fuslnafieeddnliidedols uarlindasonisuilanemaifioguninasiuomslunsunmwamiuns

AatiumniuemsiegunluanjnnuuasauasiliAnAuANTuTIuANLANA LYY Fedena

q

Qe &

ailiideidelavesusloaommaioguamluwansammmuasifigsiu
aaAnfiFUEiuAuduAniianwantsuandenuiiswalavesifuilnaemaileguawlulwn
NIIMNLLAS FsaenndosiunanuITeves Wu and Lu (2018) uazitlumumguiues Sweeney and
Soutar (2001) yn¥uensiteguamimunsIneIsTliunaauAulY nzaufuanziATYgia
Tudlagtiu wazilesSouifisuiuiudusamomsianumunzay Juhliguilanfianelasiosnaieims
¥99M1951U UoNINTIATIINEANLE 91w Iue sl MElsEATIAANATUGURT8 Y
Juiluilansdnfianeladesanivesemsiiieguain sudsnamesemsdaimiumnzaniefio
fuauamitlésy dwmalifuilnafiowoladonmnimuesingdiv uazermsifioguainvesiiu el
dosuemsguamluansaymumuasiaiuaiinuaisuifuanuduanfiunnty Jedmaliannm
fawelavesfuslnafingaty
anAfisuifuguamisninaneuandeanuliideidelavasduilanemaiiaguamilun
NIUNNUNIUAT ABAAGDITUNAIIUITEUDY Marakanon and Panjakajornsak (2017) LLazLﬂuIUmmqwﬁ
193 Morgan and Hunt (1994) Wleffuslnafuussmueimsluiuudmuin ensiiteguamuesmeiiu
faan i savidevnsiinruilaneiu wilendtiudug danuaneduanevats dwaliguslnaiui
Hugnsdndugsiameanudedndaasa villudsigndensslunsan waglimnudedesonisuilaa
oaifiogunmvensiiu uenaniinisliuinisvesmshudilamnmiimioniiudug uasiiannu
anesuanoUaglunisliuin fuilaedadiuhiuomnsifioguamilliuinistsaudonss uaradda
ufiemnsifieguamuosnsiudienuindedome i Juilifuilaalfanulidedela 1
sonsuilan waiiulaluFosnnaendedensuilaavesmeitu fufudleduemsiioguniwlun

[

NIUNNUUATATNAMATTUIIUAMA NN TR el Anau L iile e lavesfuslaaLiag sy

Y 9



01SaNsuUSISSSND UM

| Ao vy a

AMANTUIATUAMAINIBNSNANIsUINARAUNINelaYauTIaAa M SINaFUA TN YRIE Y

MTNRF VNN TUIANFUNNUNIUAT donAdeiunauITeves Rahadhini et al. (2016) waziduly
amnufives Oliver and DeSarbo (1988) lefuilaniutszyuemsiilequainudmuinfinauninid
Jefianolastenmnmingiu warsnAewnsvesiu uenniewnsdsilsanalaniu ioniiiudun
wazflinuiauesuaneUas fuilaadsfimelasosanivesormsildiulseniu uazmnnnsliuinig
yosmeuiianuaneduanetas waswmiloninudug fuilnadefianeladentinmu waznisliuinig
Yownaiu sfsensiteaunmeesiusiniini@eiionnsnuiu Iuilifuslaafisnelasesueims

' '
Ay Yy a

Tunwsaw fefu ieduemaiiogunmluwansamnamunasaieguefisuifugunmfiiuandy
JadanaliAnanuiianslovesfuilnauiugedy

anAfisuiduarsuaifisninansuanderruliidedelavesfuslnrewnsiioguamlulen
NFUNNUNIUAT FONARDITUNANUITEVDY Caza et al. (2015) uazilulununguives Morgan and Hunt
(1994) \fieuemnsiitequawluwangammumuasiauduiieednsunislruing guilandadiui
Huomnslivinisfemudonss wagaile dufiussiafonnudedndanin uazduiunsludeignes
p3dlunsaan mnguilaelduanudiing Enazmnaune wazussivlailiesnussnueing Sevinli
fuslaaliidedeladesruonms Hinda Tenudeiosiomsuilnaoims fudu iesuewnaifieqvam
TulwangammamuasaisnaiisuiduosusifiunntuiedwaliiAnauliideodelavesiuilan
gy

]
[

auAfFuifuansuaiidninanieuandenuiisnelevesuilnnevisiioguainluien
NIUNNWUNIUAT Feaonndesunasideues Hsu and Lin (2015) wazidulumumguijves Sweeney and
Soutar (2001) Weguslna3dnazmnauneiienniulszuemslufuemaiequamluwangavmumuns
JuAndumnufineladeaninwndeuvesiu il mnduilnaldsuaudsnilemniuusemueig
wazsdnuseiivla guilaedaddnitanaladentiney wasnsiiusnisvemneiu saudsianelasiesiaemis
vosiu uenanimnianiniuewnsinnuduiioeniwdunslivinsg fuslaadefanfimelasoiuoms
ey mnfwenadioguamlugansanmuuesaienuaiisuifuensunifunniuisdmalfife
anufianslavesfuslnafingstu

amuliidlodelafidvswamsuandenuiiawslavesduslnnawnailegunwluwnngammasiuas
donndesiuNaaITeves Nadia, et al. (2016) wazilulunuvguives Morgan and Hunt (1994) it}
dlefuslanliimiliidedeladewommaiogunnlumansanmmiuas Wanuidede 1ndla uaziula
Bosaaaeadelunisuilanens Suilifuslaafianeladenunimingiivuesiu saufedsliuing
Fhonudonss uazaida fuslnadsfianeladeniinau uagmslsiuinisveanisitu venand ie¥uewng
fflugsamenudedndania viludsfigniewmsdlunsan fuilanfazfimelasiosnaemsvesiu
wazfianelasontsduiusureameiu ddumniuemsiegunmluwangumamuasduadulviin
anuliiedelavesiuilnaiutu Jailfeuiimelavesfusinaifingsiu
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anuldiadelafisvswameuandamanduindesivesduilnaewnsiteguamuasiluan
NIUNNUNIUAT AONARDINUNAUITEDY Liang et al. (2018) LLazL‘fJulUquwﬁsuaa Morgan and Hunt
(1994) mnFwemmsitoguawluwanganmsmuasaiugsiafeaudodadgain sivludeiignsios
n3slunsan deilenaduilnadanduaniuvsemuewnafiequamdnads uenanidilsiuinisteanu
fonsauarasdla fuslnaTemnifusednu uasdosnisnduiniudsemuommse sufennduilnalini
Miledela Whanudede walindasonisuilanemns fuslandsandumniuussmuemmsiiiogunin
Tummngaymamnuasen fudfhnagdunuannanassgie wesdefuslaadamuiulaluSesanulaon e
sonsuilnavesiufanduiniulssnuemsvesmesiudnluounan fadumnduemadiequnin
Tumangammamuasdaadulifiinnnulidedelavesiuilnaiutu Sohliuslnandundosuiumniy

anuiiwelasidvnanisuandemsusndavesiiusinaomatitegunmussiluwangamwavuas
donndosriunanUIdeues Hsu (2018) wazidulunumguiives Oliver (1997) Wleguslnafianeladenanm
fagiu samdvesesiilequam uazsIMeIIYRIN Y Aszuuriuazuanselvinseunia fnsame
dieusiuau vieyanaduq Trnsuussmusmadieguam uenanildleduilnafiswslaaniwundon
vos$1u niinauilsiuims wasmslsudnsveaeiiu fasyafszaunsalig Aldsuaniulituaseuns

a A

finsame Wousiueu vieyaaadun s wesmnldBuyanadug wafiuomnsfioguamilusia §usloa
fouRTlasaudidld Fafumnduomaiiogunmluwansanmumuasdnasulfiinaufoelaves
fuslaaifindu Seilifuslnafinisuenderfiunniu
anuitanelaifisnsnanisuandenisnduindedivesduilnaomsiieguaimvasiululun
NFANNUNIUAT FONARDITUNANUITEVDS Liang et al. (2018) wazidulununguijves Oliver (1997) il
SeffuslnafimmelasiosaviAvesenns auamingivvesiu guilnafgnduiniuussmusmsiitogunw
vosmsidnafadnilenia mnfianeladesiaermsvesiuiildfuusenu fuilaafasdsasndumn
Fuusemuemsdn faudfiinengaumuaniisiasegie uasmnfisneladeaninwindouvesdiuems
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Abstract

This research was conducted in order to study the effectiveness of energy management when
reverse logistics was used in the auto-parts industry in Thailand and to investigate internal barriers
that affected energy management effectiveness. Purposive random sampling was used to select the
samples from 20 auto-parts industry companies consisting of 10 Tier 1 companies, 5 Tier 2 companies
and 5 Tier 3 companies. The total number of participants was 1,120 employees. A 5-point rating
Likert scale questionnaire was used to collect the data. The data were analyzed for descriptive
analysis using SPSS and for confirmatory factor analysis (CFA), and single level Structural Equation
Modeling analysis (SEM) using Mplus.

The results showed that the energy management effectiveness of using reverse logistics with
the auto-parts industry in Thailand could be measured by three dimensions including cost (COS)
with the factor loading of 0.882, time (TIM) with the factor loading of 0.848, and reliability (CON) with
the factor loading of 0.799. The prediction power was 76.8%. Moreover, it was found that there were
four internal barriers, with the factor loading of 0.670, that affected that energy management
effectiveness of using reverse logistics with the auto-parts industry in Thailand including: 1) finance
([3 = 0.857); 2) internal environment ([3 = 0.829); 3) organizational structure (ﬁ = 0.771); and
4) individual characteristics (3 = 0.910).
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Introduction

One of the changes that Thailand had expected to occurred after the opening of ASEAN
Community in 2015 was to become a center of ASEAN countries such a center of tourism and a
center of aviation business (Office of National Economics and Social Development Board, 2013).
Thailand was located in the center of ASEAN community; therefore, it provided an opportunity to
Thailand to become a distribution center and a medical and public health center as well as supported
the growth of tourism industry. Moreover, the automotive industry also provided a high economic
value for Thailand with about 10% of gross domestic products (Thailand Automotive Institute &
Ministry of Industry, 2012). Thus, Thailand had its aim to be a regional and global leader for automotive
industry. With the growing economics in Thailand, it could not be denied that large amount of energy
would be used for all industrial activities. More and more amount of energy use could be expected
in the future. Ministry of Energy (2015) reported the statistic of energy use in different sectors as
shown on Table 1. Industry was the sector that consumed energy the most and the second one was

transportation.

Table 1: A Summary of Energy Consumption of Economics Sectors

Amount of Energy Use
Changing Ratio (%)
Economic Sectors (ktoe)

2013 2014 2015 2014 2015
Agriculture 1,648 1,662 1,735 0.8 4.4
Industry 11,668 11,812 11,859 1.2 0.4
Housing 4,768 4,815 5,023 1.0 4.3
Business 2,274 2,305 2,401 1.4 4.2
Transportation 11,168 11,262 12,220 0.9 8.5
Total 31,526 31,859 33,238 1.1 4.3

(Ministry of Energy, 2015)
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One type of the automotive industry was auto-parts industry. The auto-parts industry was
also an important industry in Thailand, especially Thailand was a base of motorcycle production and
auto-parts production of the ASEAN region. Therefore, energy consumption was in the high amount.
Auto-parts industry companies could not avoid the responsibility of some negative effect that could
occur such as the emersion of carbon dioxide from the transportation vehicles, dust, waste, and
energy waste. To solve these problems, reverse logistics seemed to be an effective solution as it
was an operation that involved with return, disposal, reuse and recycle goods. Reuse and recycle
were very important processes because companies could save cost for raw materials and goods.
Using reverse logistics, instead of driving an empty truck back to a manufacturer, the truck could be
filled with the returned goods that a manufacturer could reused or recycle them. Hence, if companies
could manage reverse logistics effectively, companies could save more energy, cost, and environment.
Steer (1977) addressed that factors affecting organizations’ effectiveness were internal and external
factors. The internal factors were the factors that organizations could control and manage such as
tools and personnel. On the other hand, external factors were the factors that organizations
could not control such as economy, laws, and politic.

These factors were considered as barriers. The barriers could be divided into internal and
external barriers. The researcher decided to investigate the internal factors because organizations
would be able to manage them by themselves. To manage reverse logistics effectively, companies
needed to manage the barriers first. However, in this study, to gain more insight, the researcher
focused only on the internal barriers that affected the auto-parts industry companies in Thailand.
To manage reverse logistics effectively, companies needed to manage the barriers first. However, in
this study, to gain more insight, the researcher focused only on the internal barriers that affected

the auto-parts industry companies in Thailand.

Literature Review

Ravi and Shankar (2005) stated that the concept of reverse logistics had received more
attention since the last decade. They identified 11 internal barriers that affected the effectiveness
of reverse logistics management. Those barriers were lack of efficient information and technological
systems, problems with product quality, company policy, resistance to change for activities related
to reverse logistics, lack of appropriate performance metrics, lack of training related to reverse logistics,
financial constraints, lack of commitment by top management, lack of awareness about reverse
logistics, lack of strategic planning, and reluctance of the support of dealers, distributors and

retailers.
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Lau and Wang (2009) addressed that reverse logistics occurred from the drive of different
factors that were system referring to basic structure and technology, economy referring to motivation
and benefits, law referring to regulations and practices, and awareness referring to environmental
interest, responsibility of goods producers and cooperation between supplier chain partners
and competitors.

From the studies on automotive industry of Alvarez-Gil, Berrone, Husillos, and Lado (2007)
and Gonzalez-Torre, Alvarez, Sarkis, and Adenso-Diaz (2010), there were 4 internal barriers including
lack of information and technological systems, lack of know-how, lack of top management
commitment, and high cost in financial and human resources.

In addition, Abdulrahman, Gunasekaran, and Subramanian (2013) identified 4 internal
barriers affecting reverse logistics management effectiveness. Their four internal barriers were
management, finance, government law and policy, and basic structure. Ho, Choy, Lam, and Wong
(2012) also agreed that financial issues were one of the internal barriers. They also raised 4 more
barriers that were numbers of employees, human resources support, and awareness of advantages
from reverse logistics.

From the review concepts, the researcher concluded that the internal barriers of reverse
logistics management effectiveness were lack of efficient information and technology systems,
problems of product quality, company policies, resistance to change for activities related reverse
logistics, lack of appropriate performance, lack of training, financial limitation, lack of commitment
by top management, and lack of strategic planning. Then to make it less complicated, the researcher
integrated the mentioned barriers with the organizational concepts of lvancevich and Donnelly (1973)
and Steer (1977). Therefore, internal barriers could be divided into 4 dimensions.

The first dimension is finance referring to financial management in order to provide financial
support to operate reverse logistics and to train employees as well as to follow up and examine tax
policies. The second dimension was organizational structure referring to structure and technology
systems. The third dimension was internal environment referring to organizational culture and
atmosphere. The last dimension was individual characteristics referring to organizational commitment
and personal academic pursue. To examine the internal barriers, the efficiency evaluation guideline
of reverse logistics management from Ministry of Energy (2011) was used. The guideline evaluated

the efficiency of each logistics activities in three dimensions including time, cost and reliability.
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Research Methodology

Participants
The participants were employees who had responsibility in managing and operating reverse

logistics, demand forecasting and planning, customer services planning and support, logistics
communication and order processing, purchasing and procurement, material handling and packaging,
inventory management as well as transportation managing and planning. Purposive random sampling
method was used to select the samples from auto-parts industry companies including inside and
outside industrial estates including 709 Tier 1 companies and 1,100 Tier 2 and Tier 3 companies.
The participants were from ten Tier 1 companies, five Tier 2 companies, and five Tier 3 companies.

Table 2 below is showing the number of auto-parts enterprises in Thailand.
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Table2: Number of Auto-Parts Enterprises in Thailand

Numbers of Enterprises Numbers of
Employees
Enterprises Motorcycle Sedan and truck Automotive
enterprises enterprises enterprises
-7 companies -19 companies -50,000
-7 manufacturers -19 manufacturers Dealers and
Service centers
-2,000,000
Tier 1 auto-parts Auto-parts Motorcycle Motorcycle Auto-parts
manufacturers manufacturers parts and parts manufactures
-396 companies | Auto-parts manufacturers -350,000
Manufacturers -201 companies | Support
-122 companies industries
Tier2&3 Small and medium auto-parts manufacturers -100,000
auto-parts -1,100 companies
manufacturers

Thailand Automotive Institute and Ministry of Industry (2012)

Research Instrument

The research instrument was a set of a 5-point rating Likert scale questionnaire divided into
three sections. The first section was participants’ information. The second section was focusing on
participants’ opinion towards external barriers of using reverse logistics in auto-parts industry
companies. This section contained 86 items consisting of 14 items on organizational structure (ORT),
16 items on internal environment (IEV), 10 items on individual characteristics (PRQ), 18 items
on finance (FIN), 9 items on cost (COS), 10 items on time (TIM), and 9 items on reliability (CON).

The third section was an open-ended question for comments and suggestions.
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The instrument was validated by three experts for content and construct validity.
The instrument was revised and then piloted for its reliability. Cronbach’s alpha coefficient (Cronbach,
1970) was used for measuring internal consistency of items. The alpha coefficient of more than .5
was needed. After analyzed, the alpha coefficient of items was between .896-.971. Therefore,
the result confirmed internal consistency of the instrument. Table 3 demonstrates the alpha

coefficient of items of each barrier.

Table 3: Results of Alpha Coefficient of Each Variable

Variables Alpha Coefficient
Organizational structure (ORT) .896
Internal environment (IEV) .897
Individual characteristics (PRQ) 970
Finance (FIN) 963
Cost (COS) 899
Time (TIM) .825
Reliability (CON) 971

Data Collection and Data Analysis

The questionnaire was distributed to 1,500 participants and 1,120 sets of questionnaire were
completed and returned. Then the data were analyzed for their descriptive analysis using SPSS and
for confirmatory factor analysis (CFA) and single level Structural Equation Modeling analysis (SEM)

using Mplus.
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Results

The first part of questionnaire was analyzed for descriptive analysis focusing on participants’

demographic information. The result shows in Figure 1 below.
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Figure 1: Demographic Information of Participants

From the graph, it shows that from 1,120 participants, there were 55.4% of males and 44.6%
of females. Most participants did not have the bachelor’s degree. For years of working experience,
38.3% had 5-10 years of experience, 36.3% had 11 years and above of experience, and the smallest
group was 25.4% had less than 5 years of experience. The participants mostly were in the operation
position. The data were collected mostly from companies with 201 employees and more.
The companies with 100% Thai investors were 41.4% while the companies with parts of Thai
and parts of foreign investors were 58.6%. The numbers of participants were 43.8% from Tier 1

companies, 42.9% from Tier 2 companies, and 16.6% from Tier 3 companies.
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The data from the second part of the questionnaire were analyzed by Mplus for confirmatory
factor analysis (CFA), and single level Structural Equation Modeling analysis (SEM). The results

demonstrate on Table 4.

Table 4: Direct and Indirect Coefficient of Variation of Internal Barriers

Endogenous
Exogenous Reverse Logistic Management (RLM)
Direct effect Indirect effect Total effect
FIN 0.857** - 0.857**
IEV 0.829** - 0.829**
ORT 0.771** - 0.771**
PRQ 0.910%* - 0.910**
[TF 0.670** - 0.670**
COS 0.882** - 0.882**
TIM 0.848** - 0.848**
CON 0.799** - 0.799**
R - square = 0.768

**Statistically Significant at 0.01

From Table 4, all variables were statistically significant. The overall internal barrier (ITF)
affected the effectiveness of reverse logistics management of auto-parts industry companies with
the factor loading of 0.670. The first internal barrier was finance with the factor loading of 0.857 and
contained 18 variables. The three highest factor loading variables, ranging from the highest, were
1) budget control, 2) policies for budget management, and 3) providing data base for budget
management between different departments in an organization.

The second internal barrier was internal environment with the factor loading of 0.829 and
contained 14 variables. The three highest three highest factor loading variables were 1) specify clear
responsibility in a written form, 2) have organized working processes, and 3) provide updated

technology that could handle the future changes in operating design.




NIDA BUSINESS JOURNAL

The third internal barrier was organizational structure. The organization structure had the
factor loading of 0.771 and contained 16 variables. The three highest factor loading variables were
1) personnel’s goal associated with organizational goal, 2) support of working as a team, and
3) internal environment was suitable to individual’s needs.

The last barrier was individual characteristics with the factor loading of 0.910 and contained
10 variables. The three highest factor loading variables were 1) an individual capable of predicting
future changes and adapting them for his or her own work, 2) an individual capable of improving
their own work by searching for new knowledge themselves, and 3) an individual had confidence
in his or her organization.

Furthermore, the internal barriers of the effectiveness of reverse logistics management
of auto-parts industry companies was measure by using the three dimensions, the results revealed
the factor loading of cost, time, and reliability.

Cost had factor loading at 0.899 and consisted of 9 variables. The three highest factor
loading variables were cost for customer service. The second one was information processing cost
per sales. The third highest ones included 3 variables with the same factor loading value that were
forecasting cost per sales, transportation cost per sales, and inventory carrying cost per sales.

Time had factor loading at 0.824 and contained 10 variables. The three highest factor
loading variables were average material handling and packaging cycle time, average inventory day,
and average procurement cycle time, respectively.

Reliability had factor loading at 0.971 and contained 9 variables. The three highest factor
loading variables were Delivered In-Full, On-Time (DIFOT) CS & Support rate, supplier DIFOT rate,
and transportation DIFOT rate, respectively. The prediction power was 76.8%.

From the results, the model was created to demonstrate the causal relationship between
internal barriers and the effectiveness of reverse logistics management. Figure 2 demonstrates

the model.
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Figure 2: SEM Model of Causal Relation between Internal Barriers and Effectiveness

of Reverse Logistics Management

From Figure 2, the four barriers (FIN, IEV, ORT and PRQ) were the internal barriers (ITF).
Individual characteristics had the most effect (3 = 0.910) on reverse logistics management (RLM).
When combined four barriers together, the factor loading was down to 0.670. The model also showed
the relationship between internal barriers and reverse logistics management (RLM). Then the effect
of reverse logistics management would affect the three dimensions (COS, TIM, CON). It could be
interpreted that if the four barriers were managed, reverse logistics management would be effective.
When RLM was effective, it would increase the effectiveness of cost ([3 = 0.882), time (B = 0.848),
and reliability (8 = 0.799).

Discussion and Conclusion

The results of the present study confirmed the effect of internal barriers on the effectiveness
of reverse logistics management including finance, internal environment, organizational structure,
and individual characteristics. These barriers were such crucial factors that had strong effect on the
reverse logistics management in auto-parts industry companies. By using Mplus with SEM, the model
was created to illustrate the relationship among internal barriers and reverse logistics management.

From the model, it could be interpreted that companies could save cost, time and increase their
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reliability if they had effective reverse logistics management. Then the reverse logistics management
would be success if companies could lower internal barriers.

Organizational structure was an internal barrier involving with two elements that were
structure and technology systems. For structure, companies needed to organize their structure
to suite with the operation. Structure should be flexible, clear, and organized which would make
reverse logistics management successful. Vecchio (1991) and Luthans (2002) agreed that to organize
any organizations, structure was important. It should be clear, suitable for work, and be able to
respond for creative changes and development. Liu, Yamamoto, and Suk (2012) and Cagno, Worrell,
Trianni, and Pugliese (2013) indicated that effective structure needed to determine clear responsibility
for each position. Companies should have suitable numbers of employees who had appropriated
qualification for their responsibility so that they could easily understand what they needed to do
and communicate. Employees who worked in the same position could be able to substitute each
other. Besides, human resources development needed to be on top management’s concern.

For technology systems, companies needed to provide various kinds of technology devices
because each duty may need different technology devices and programs. All devices should be
in a ready-to-used condition. Data connection inside the companies should be provided.
Companies should provide budgets to improve and purchase new technology devices and systems.
Steer (1977), Scott (1992), Robgins (1993), and Hodge and Anthony (1994) stated that with the change
of economics, many changes occurred to companies as well. Technology was one of them that was
always improved. Thus, companies needed to be aware of this condition and have plans for their
budgets. If companies had enough and suitable technology systems, internal connection would not
be interrupted. The atmosphere of openly communicating was provided. Then the trust among
employees and top management could be created. This phenomenon could affect a creative work
and responsibility in fulfilling the goal of their own works. Moreover, Office of National Economics
and Social Development Board (2013), Alvarez-Gil et al. (2007), Chan, Chan, and Jain (2012), Lau
and Wang (2009), and Gonzalez-Torre et al. (2010) indicated that lacking of efficient information
and technology systems, enough resources, and individual factors could have negative effect on
revers logistics management. Therefore, companies needed systems that were basic structure
and technology in order to appropriately support the change of operation.

Internal environment included two elements that culture and atmosphere. The issues related
to culture were a need of companies to create culture of teamwork, employees having their own
goal that associated with companies’ goal, knowledge transfer among employees, participation in
companies’ activities and companies promoting employees’ ethics and morality. Hence, if companies
had all of these issues, internal environment could not be a problem. Reverse logistics management
could be successful. Smircich (1983), Schneider (1990) and Luthans (2002) agreed that organizational
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culture could affect the effectiveness of organization operation. Organizational culture could promote
employees’ relationship and had a direct effect on individual behavior and attitude. It could affect
management processes on motivation, leadership, decision making, communication, change, control,
evaluation and assessment. As a result, top management needed to pay more attention in studying
and using organizational culture to gain more benefits on organizational management.

Atmosphere was another element included in internal environment. This element related
to building atmosphere in working places that were suitable for different needs of employees.
The working places needed to have friendly atmosphere that every employee had good relationship.
There no gap among employees in different levels and different ages. Employees should have
freedom for creative ideas that stimulate their challenges. From that, companies could have new
points of view and methods from different levels of employees. It also could create employees’
royalty which reinforced the effectiveness of reverse logistic management.

In fact, every individual in a company needed a working place with good atmospheres, trust
from others, communication channels from top-down and bottom-up, fairness, and opportunities
for career progress (Cherrington, 1994; Liu et al., 2012; Stringer, 2002). Good atmosphere could affect
individual’s work and create motivation to complete the companies’ goal and satisfy with their own
work. Tan and Hosie (2010), Ho et al. (2012), Tan and Hosie (2010) Ho et al. (2012) and Liu et al.
(2012) concluded that good atmosphere crated motivation for employees to work, and opportunities
for create ideas. The companies would not rely only on a specific method. Finally, all individuals
in a company had equal status.

Individual characteristics were the barrier that included two elements. The first one was
organizational commitment. The related issues in this element were the confidence of employees
to their companies. Companies needed to create employees’ loyalty which would make employees
feel like they owned the companies. Companies needed to communicate their goals to their
employees in order for them to know and understand. Fairness and understand were also important.
Steer 91977) and Luthans (2002) addressed that the relationship between commitment and
effectiveness of organizations was strong. When employees had their commitment to their company,
they would desire to do better. Companies needed to find a way to persuade employees to accept
their goal and made employees feel valuable by providing them a clear responsibility that was
suitable for their ability. They also should have an opportunity to make some decision that related
to their own work. Tan and Hosie (2010), Ho et al. (2012), and Liu et al. (2012) confirmed that
employees would commit to a company if a company provided them confidence. Therefore,
a company’s sincere was a main factor that tided employees to their company.

Personal academic pursue was another element of individual characteristics. From this
element, companies needed to build employees that had wider points of view, were ready to search

for new knowledge, was able to adapt themselves to changes, and was able to integrate knowledge
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to solve problems. Companies should hire employees that were suitable for the job description and
plan for human resource development. Training, field trips, and higher level education supports
should be provided for the employees. Finnegan (1994) explained that companies that had employees
who believed in their own career, they usually paid attention on information and follows social
situations. They would join in meeting, training, and seminars in their own departments and/or other
departments relating to their work. They would be interested in searching and developing their own
work and be able to transfer their knowledge to other employees. This kind of individual would help
companies develop effectively. Gonzalez-Torre et al. (2010), Tan and Hosie (2010), Ho et al. (2012),
and Zhu and Geng (2010) pointed out that for reverse logistics, lacking of training and specialists
could cause negative effects on the operation and put employees in a problem that could not solve.

The last internal barrier was finance. The important thing was companies should have a
transparent control system on budgets that focused on work quality. Resources needed to be used
with their full benefits. Budgets needed to manage along with the companies’ goal. The budgets
could be adapted for appropriateness. Complicated processes should be avoided. Data base systems
that provided information between different departments should be provided in order to eliminate
limitation of financial activities. Previous studies (e.g., Ravi & Shankar, 2005; Gonzalez-Torre, 2010;
Tan & Hosie, 2010; Abdulrahman, 2013; Ho et al., 2012; Liu et al., 2012) stated that limitation of
financial activities could have effects on many other factors such as the numbers of employees,
technology, and human resources development. As a result, budget management systems needed
to be transparent and suitable for an organizational need. Financial management needed to be
smooth, flexible, and free from other parts of management as well as be able to adapt to changes.

In conclusion, the results of this study confirmed that four internal barriers of the effectiveness
of reverse logistics management of auto-parts industry companies including organizational structure,
internal environment, individual characteristics, and finance. The results also suggested that if
companies could manage the internal barriers effectively, it would help strengthen the effectiveness
of reverse logistics management and finally, companies could reduce cost and time, and increase

companies’ reliability.

Suggestion for Future Research

The future research could be done on the external and internal barriers in different industries.
It could be done in different regions of Thailand or in different counties. The results of studies would
provide industry companies more insight about barriers that they would face with when using reverse
logistics. It would also be a tool that helps companies to decide whether reverse logistics is suitable

for their companies or not.
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The Influences of Corporate’s Message Appeal
and Electronic Word of Mouth on Consumer Response

Assoc. Prof. Boonchai Hongcharu, Ph.D.*
Abstract

Companies attract their consumer’s attention and influence them to make a purchase by
different message appeals in their marketing communications campaigns while consumer receive an
increasing amount of information from other customers through electronic word of mouth (e WOM).
Although there are many studies on both factors separately, none has investigated the interaction
between corporate’s message appeal and customer’s eWOM which we often find in daily life.
Their effects and interaction should have an impact on customer’s attitudes and purchase
intention. An experiment of 2 corporate message appeals X 4 eWOM messages reveals both
message appeals and eWOM significantly affect attitudes toward the messages and the brand but
without any interactions of both factors. Purchase intention has completely different results with
no main effects but a significant interaction. Discussion and implications on the findings will be

provided.

Keywords: message appeal, electronic word of mouth, attitude toward the messages, attitude
toward the brand, purchase intention, consumer response
JEL Classification: M31, M37
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1. Introduction

When companies design messages for marketing communications, they generally select
an appropriate message appeal, which can be rational or emotional, to attract customer’s
attention and persuade them to purchase the products or services through communication mix
elements e.g. advertising, sales promotion, public relations, personal selling, etc. However,
marketing communications between the company and customers change dramatically with the
emergence of digital technologies. Customers can access online information that flows
instantaneously to their communication devices. Moreover, they can interact with other customers
and companies at any time and have access to other customers’ reviews and opinions through
these digital devices. It is questionable whether the corporate’s message appeals that have been
effective are able to function appropriately while consumers are exposed to more and more
electronic word of mouth (eWOM) messages. Even though there have been studies on message
appeals and eWOM, none has explored both simultaneously. Therefore, this study intends
to investigate the influences of corporate’s message appeals which are generally classified into
rational and emotional ones and different types eWOM messages: no eWOM, positive eWOM,
negative eWOM and both positive and negative eWOM messages on attitude towards the messages,
attitude toward the brand and purchase intention. Through an experimental study, we would be
able to find out the interaction between the two variables on these consumer responses. It is
hopeful the study can provide new findings to help us understand how corporate’s message

appeals work differently while consumers receive different types of eWOM messages.

2. Theoretical Background

2.1 Message appeal
In marketing communications, marketers utilize message appeals to attract customers’
attention, persuade them to like the products or services and influence them to make a purchase.
The appeal is the “underlying content” of the messages marketers try to communicate to its
audience and it has the power to move them toward communication objectives (Weibacher, 1984,
p. 197).
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Two types of message appeals are rational and emotional appeals. Rational appeal motivates
the consumers through the use of reasons, facts and information which respond to the need for
cognition and logic of human being. It intends to provide reasons to convince the consumers that
the attributes and benefits of the products or services can satisfy their needs. Therefore, rational
appeal generally includes information about prices, attributes, benefits, competitive advantage,
product popularity, etc. (Weilbacher, 1984).

On the other hand, emotional appeal utilizes feelings and emotions to respond to social
and psychological needs of the consumers (Cutler and Javalgi, 1993). Agres (1991) contends that
emotional appeal is useful when rational appeal becomes less interesting or when it is difficult for
marketers to use reasons or information to differentiate the products or services. Then, emotional
appeal is more favorable as it influences the feelings of the consumers. These feelings can be further
classified into positive and negative ones, as both can also result in consumer response. Positive
emotional appeals include humor, love, pride, joy, happiness, etc., while negative ones utilize guilt,
fear, anger, embarrassment, etc. (Taute, McQuitty & Sautter, 2011).

Even though there are several studies investigating the effects of rational and emotional
appeals on consumer response, the findings are controversial. Some find rational appeal is more
effective (Zielske, 1982; Golden & Johnson, 1983; Coulson, 1989), others discover the opposite
(Gardner, 1985; Thorson & Leavitt, 1992; Wood, 2012). Holbrook and O’Shaughessy (1984) state
types of products should match the appropriate message appeal. Vaughan (1980) creates the FCB
(Foote Coone and Belding) advertising agency model recommending rational appeal for thinking
products and emotional appeal for feeling ones. Joar and Sirgy, (1991) propose expressive products,
which are emotional or sensory by nature, are more suitable for emotional appeal but utilitarian
products should apply rational appeal.

While most studies focus on message appeal of products, a few explore services. Abernethy
and Butler (1992) and Cutler and Javalgi (1993) report emotional appeal is more effective in creating
meaningful connections with consumers as they cannot assess the attributes or benefits of the
services clearly. This happens because services are intangible. On the other hand, Stafford and
Day (1995) study message appeals in the retail services and discover rational appeal has more
positive effects on attitude toward the ad. In a more recent study of the service industries, Zhang,
Sun, Liu and Knight (2014) reveal emotional appeal leads to higher purchase intention in the

experience service while rational appeal is better for the credence service.
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The effectiveness of corporate’s message appeal in changing consumer’s attitude also
depends the degree of involvement while consumers process information. Rational appeal is more
effective when the consumers have high degree of involvement. (Murkherjee, 2002). According
to the Elaboration Likelihood Model of Persuasion (Petty and Cacioppo, 1986), consumers are
motivated by personal relevance of the message, need for cognition, argument of the message and
involvement with the products. In addition, they must have the ability to understand the message.
In this case, the consumers utilize the central route to persuasion which applies rational appeal,
resulting in an enduring attitude change. However, attitude change also occurs for those with low
degree of involvement who do not process the information through the central route and has no
motivation or ability to process the message, as persuasion can occur through the peripheral route
by message executional cues, source attractiveness, and all the emotional factors, etc. An empirical
finding using celebrity endorsers in an ad shows a significant level of attitude change when subjects
have low degree of involvement. On the other hand, for subjects with high degree of involvement,
the message arguments in the ad are more important and the use of celebrity endorsers does not
affect the subjects’ attitudes (Petty, Cacioppo & Schumann, 1983).

Rosselli, Skelly and Mackie (1995) explain most research on attitude change, except on the
fear appeal, has been dominated by the studies on rational appeal. The sequence of cognition and
affect (Edwards, 1990); attitude type and argument type (Millar and Millar, 1990) have been found
to affect attitude change. For the comparison between both appeals, emotional messages are found
to be more effective than the rational ones to stimulate positive attitude especially for the low
involvement products (Ray and Batra, 1983; Hitchon and Thorson, 1995), to reduce irritation and
result in better attitude toward the ad, the brand and purchase intention (Aaker and Bruzzone, 1981,
Aaker, Stayman and Hagerty, 1986) and strengthen brand premiums especially during the economic
downturns (Pringle & Field, 2009).

As previous findings regarding the effects of message appeal are controversial, this study
intends to explore its effects on attitude toward the messages and the brand and on purchase
intention to understand the roles of message appeals in more detail. Thus we hypothesize

Hla. There is a different effect of corporate’s message appeal on attitude toward the
messages

H1b. There is a different effect of corporate’s message appeal on attitude toward the brand

Hlc. There is a different effect of corporate’s message appeal on purchase intention
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2.2. Electronic Word of Mouth (eWOM)

The Internet has revolutionized marketing communications in many ways. It is now
possible for consumers to search for information about the company more conveniently (Chatterjee,
2001). They also spread word of mouth electronically to someone they do not know especially
when they have good relationships with the brand’s social network (Park and Kim, 2014). Moreover,
eWOM is perceived to be more credible than the messages from the company (Bickart and
Schindler, 2001; Allsop, Bassett and Hoskins, 2007; Bronner and De Hoog, 2010)

The unique characteristics of eWOM also contribute to its popularity. These include
anonymity (Kaynar and Amichai-Hamburger, 2008), less intrusiveness than traditional media
(Winer, 2009) instantaneity and interactivity (Liu and Shrum, 2005), making it virtually impossible
for the company to control and react the flow of eWOM in the marketplace.

Consumers use eWOM when they are likely to make a purchase (Goldsmith and Horowitz,
2006), find it useful for purchase decision (Cheung, Matthew, Lee and Rabjohn, 2008) and thereby
affecting the sales of the products or services (Zhu and Zhang, 2010). Therefore eWOM is as
important as the traditional one which has been found to affect both pre-and post-purchase
decisions (Sweeney, Soutar, and Mazzarol, 2008; Matos and Rossi, 2008).

Past research has investigated various factors of eWOM influencing consumer’s perceived
helpfulness e.g. identity-relevant information of the reviewers (Forman, Ghose and Wiesenfeld, 2008);
argument quality (Cheung, Matthew, Lee, Rabjohn, 2008); review extremity, review depth, and
product types (Mudambi and Schuff, 2010); diversity and density of argumentation (Willemsen,
Neijens, Bronner and De Ridder, 2011).

As eWOM messages are often a mixture of both positive and negative reviews, their effects
are certainly not the same. Researchers discover negative messages can hurt consumer-based brand
equity (Bambauer-Sachse and Mangold, 2011) and a low image brand (Chiou and Cheng, 2003;
Doh and Hwang, 2009). On the other hand, Doh and Hwang (2009) and Reichelt, Sievert and Jacob
(2014) concur if all the reviews are positive, the credibility of the websites and the online review
messages can be damaged. Chiou, Hsu and Hsieh (2012) confirm the severity of negative e WOM
leads to higher perceived negative change in brand evaluation and brand risk. Purnawairawan,
De Pelsmaker and Dens (2012) find the unequal balance of positive and negative eWOM and t
he wrapping sequence (positive/negative/positive) and (negative/positive/negative) can improve
perceived usefulness of the eWOM. Beside the positive and negative eWOM effects, Plotkina and
Munzel (2016) discover source of the eWOM has an impact on purchase decision. A positive e WOM
by an expert leads to higher purchase intention than the one by a peer consumer, while a negative

eWOM by a peer consumer results in lower purchase intention than the one by an expert.
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Furthermore, there are studies exploring the moderating factors of the elaboration Likelihood
(ELM) model. For instance, both quantity and quality of eWOM can affect consumers with low
involvement, while those with high involvement focus only on high quality eWOM (Park, Lee and
Han (2007). High quantity and quality of eWOM can lead to high purchase intention, and consumers
who have high need for cognition prefer the rational appeal, and those with low need for cognition,
the emotional one. (Lin, Lee and Horng, 2011).

Some researchers focus on the message appeal of the eWOM. Wu and Wang (2009) find
rational eWOM results in better attitude toward the brand than the emotional one under a high
degree of product involvement. Kim and Gupta (2012) study negative and positive emotional
eWOM messages and state that negative emotional expressions in a single negative eWOM can
reduce the review’s information value and make the product evaluations less negative, while a
single positive eWOM does not affect product evaluations, multiple positive eWOM messages by
multiple users do.

As witnessed from prior studies, the effects of eWOM are more complex than we expect.
For instance, the positive eWOM alone does not bring about total positive responses from the
customers. Thus, in this study, we investigate the roles of eWOM on the attitude of both the
message and the brand and on the purchase intention. Therefore, we hypothesize

H2a. Different electronic word of mouth messages can affect attitude toward the messages
differently.

H2b. Different electronic word of mouth messages can affect attitude toward the brand
differently.

H2c. Different electronic word of mouth messages can affect purchase intention differently.

2.3 The Interaction between Message Appeal and Electronic Word of Mouth (e WOM)

Even though there have been many studies investigating the influences of message
appeal and eWOM separately, no prior study has ever explored the roles of message appeal
typically used in marketing communications of all the corporations to communicate with the target
audience along with the effects of eWOM messages circulating among customers in the Internet at
the same time. The interaction of corporate’s message appeal and eWOM should affect the
consumer response, so we hypothesize:

H3a. There is an interaction between message appeal and eWOM on attitude toward the
messages

H3a. There is an interaction between message appeal and eWOM on attitude toward the
brand

H3a. There is an interaction between message appeal and eWOM on purchase intention.
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3. Method

3.1 Research Design

This study is an experiment of 2 corporate’s message appeals (rational and emotional)
X 4 types of eWOM messages (no eWOM, positive eWOM, negative eWOM, and both positive and
negative e WOM messages) between-subject factorial design.

We employ marketing communication messages of a hypermarket in Thailand. We have
selected the hypermarket because it has several branches throughout Thailand and all subjects must
have been to one of the stores. Moreover, the hypermarket has utilized both rational and
emotional appeals in its marketing communication campaigns with recent positive and negative
eWOM messages in the online discussion forum of a famous website. The website and the discussion
forum on the hypermarket are frequently visited by the public. Furthermore, the hypermarket
industry in Thailand consists of only two players, making it easier to perform attitudinal and
intentional measures. However, we do not make any comparison between brands in this study.

3.2 Stimulus Development

As Putin and Wells (1984) point out that message appeals are not mutually exclusive,
the messages can be predominantly rational or emotional, depending on consumer’s perception.
Therefore, it is necessary to differentiate stimuli used in this experiment into different appeals.

Thirty nine subjects are randomly selected from a graduate level marketing class, the
same population but different sections from the subjects of the main study. Each rates randomly
placed 12 pictures from marketing communication campaigns of the hypermarket. After viewing
each picture, the subjects are asked to rate the 6-item measure of rational/emotional appeals on a
Likert-type scale where 0 = strong disagree and 8 = strongly agree adapted from Drolet, Williams
and Lau-Gesk (2007). The questionnaire includes three rational and emotional questions, i.e. This
picture makes me think (feel) about the store, has information (emotion) for me to think (feel),
focuses on my thought (feelings) about the store and one overall attitude question: | like this picture.
All questions are randomly placed and tested for reliability. The Cronbach’s alpha of the three
questions on the rational appeal is 0.88 and on the emotional one, 0.84. Therefore, we form the
composite scores of rational and emotional appeals.

We then compare the rational and emotional medians of all the twelve pictures that the
subjects have rated using Wilcoxon Signed-Rank Test for Paired Samples. A totally of six out of the
twelve pictures are found to be statistically significant, classifying our stimuli into rational and

emotional messages. There are three rational and three emotional pictures.
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The three rational pictures include : (1) transforming your used transportation tickets into
a coupon worth 40 Thai baht (USD 1.10) (Median(emotional) = 5, Median(rational) = 6 ; p = 0.01) (2)
number 1 in low prices featuring price discounts for various electrical appliances (Median(emotional)
= 5.67; Median(rational) = 6.33; p =0.002) and (3) fresh chicken meat wrapped on a foam tray
(Median(emotional) = 4.33, Median(rational) = 6; p = 0.001).

The three emotional pictures include: (1) a mother and a son smiling at the fresh
vegetable from the farm on the “Fresh from Farm” campaign (Median (emotional) = 5.33, Median
(rational) = 4.67; p = 0.003), (2): a hand grabbing a lobster in the water (Median (emotional) = 5.67,
Median (rational) = 4.67; p = 0.008) and (3): two girls and one boy students smiling and holding a
pair of shoes for a store campaign to give shoes for poor students (Median (emotional) = 7, Median
(rational) = 5.67, p < 0.0001).

There are two versions of eWOM messages: positive and negative. The messages are real

messages from www.pantip.com which is one of the most famous Thai-language websites and

online discussion forum, featuring actual compliments and complaints from real customers. Both
positive and negative messages have been tested with thirty randomized graduate students from a
different section of those who are in the main study. They are asked to rate whether they agree
the message is positive or negative on a Likert-type scale where 8 = strongly agree and 0 = strongly
disagree. The results are compared by Wilcoxon signed rank test for pair samples with median of
the positive group = 8 and the one of the negative group = 0, (p < 0.0001), indicating the positive
message is validly viewed as positive and vice versa.

The eWOM messages in the study are general compliments and complaints usually
encountered by the consumer services of the hypermarket. The positive and negative versions are
approximately the same length with similar proportion of rational and emotional appeals in each
version. The positive version is as follows

My impressive experience at the store

| have an impressive story to share with everyone. Today | went to buy some grocery items
with my mother. When we paid the money at the cashier and took the stuffs we bought to the car,
we forgot to check all the items we bought including some fresh food like pork, ribs, etc. and
realized we probably left them at the store. When | checked the receipt, we actually bought all
these items. | decided to go back to the store to find them. At the store, the staff took care of me
so well. They made a phone call and searched thoroughly throughout the store to find my stuffs
and found out it would be possible | left some of them in the cart and the person behind me took
them accidentally. To my surprise, the staff brought me a bag with the items | lost. | said it was my

mistake and they should not have given me the stuffs worth about USD 12. However, the staff
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insisted they give me the items. | was so happy not because | got the items but | was really impressed
with how the staff was so nice to take their time and efforts to take care of me.

The negative version is as follows

My bad impression at the store

| shopped at the store and when it was the time for me to go to the cashier the lines were
so long. | totally understood as it was Saturday. Then after paying, | checked the receipt and found
out | was overcharged. | went to the customer service counter and the staff there was servicing
other customers in a bad mood. When it came to my turn she also talked to me badly asking me
how many items | was overcharged and by how much. She crossed the items from the receipt and
refunded me without checking anything. If | told her the wrong number of items and prices e.g. 3
items of 50 each, would she still refund me the amount | told her? Then, when | drove back home,
| found out | was charged USD 3.00 for a pad, the price of which was shown USD 0.50 on the shelf.
Moreover, when | arrived home, | opened the bag of baby’s gloves | bought and found the elastic
bands were damaged and there was only one glove in it. Even though the total damage cost me
only USD 4-5, | really felt very bad. Could anyone tell me what | should do next?

All the pictures and eWOM messages are printed on an Ad sized paper with a four-color
inkjet printer, and they are all put in the same envelop. We use the printed version as all the pictures
originally appear in print. The eWOM messages are also printed in its original format from the
website. We let the subjects view the eWOM messages from the printed form instead of viewing
them from a computer to avoid any interruption to the information processing of the subjects as
they switch from print to computer and vice versa.

3.3 Samples

A total of 240 subjects from graduate-level marketing classes are randomly assigned into
eight experimental conditions with 30 subjects in each group. All of the subjects report they shop
at the retail store of the study at least once a month. The subjects have a job and are 52.91%
female with an average age of 29 years old.

3.4 Procedure

The subjects receive two sets of envelops. The first one contains three pictures (rational
or emotional) from the earlier test and eWOM messages (no message, a positive version, a negative
version or both versions together). The pictures and eWOM messages are not stapled, and the

subjects are free to view each of them in any order as if they are viewing in a natural setting.
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The subjects are told to view and read all the messages in the first envelop thoroughly
without any time limit. Then, they are instructed to put them back into the first envelop and do
the questionnaire in the second envelop consisting of questions on: attitude toward the messages;
attitude toward the brand and purchase intention, followed by demographic questions and their
retail shopping behaviors. Afterwards, they are informed the hypermarket does not fund the study.
Then they are thanked and debriefed. Average completion time is 25 minutes.

3.5 Measures

The items we use to measure attitude toward the messages are adapted from
Mackenzie and Lutz (1989), Stafford (1996), Possavac, Sanbonmatsu, Kardes and Fitzsimons (2004)
and Martin (2012) to suit the variety of commmunication tools, not just advertising. We assess attitude
toward the messages from a bipolar scale of 1-7 on the following items: bad/good; irrelevant/relevant;
not admired/admired; negative/positive; ineffective/effective unimportant/important; dislike/like;
not meaningful to me/meaningful to me (Cronbach’s Alpha = 0.90).

For attitude toward the brand, the items are adapted from Aggrawal and McGill (2012)
consisting of seven questions on a 7-point Likert-type scale where 1 = strongly disagree and 7 =
strongly agree: | am happy to be at the store, Shopping at the store is fun (negative), This store suits
me (negative), | admire the store; | feel good about the store (negative), | try to deal with the store
(negative), | like the store (Cronbach’s Alpha = 0.79).

For purchase intention, the items are from Chiu, Hsieh and Kuo (2012) consisting of three
questions on a 7-point Likert-type scale where 1 = strongly disagree and 7 = strongly agree: It is
possible for me to go to the store again; | intend to go to the store; | will go to this store if | need
to buy what | need (Cronbach’s Alpha = 0.81)



01SaNsuUSISSSND UM

4. Results

Table 1 Means and Standard Deviations of Consumer Response (Standard deviation in parentheses)

Message Rational Emotional
Appeals
eWOM No | Positive | Negative | Positive No | Positive | Negative | Positive
and and
Negative Negative
Attitude toward | 4.01 4.33 3.87 4.39 485 | 493 4.34 4.70
the Messages (1.20) | (0.94) (0.97) (0.96) |(0.91)| (0.95) (0.85) (1.11)
Attitude toward | 4.40 4.42 4.34 4.61 497 | 4.64 4.24 4.79
the Brand (0.89) | (0.79) (0.71) (0.62) [(0.85)| (0.76) (0.54) (0.76)
Purchase 4.51 5.01 5.10 a.79 521 | 451 a.67 4.46
Intention (1.03) | (1.05) (1.06) (1.07) [(1.01)| (1.35) (0.98) (1.12)

Source: Author’s findings

Table 2 Main effects and Interactions on Consumer Response

Consumer Response Message appeals Electronic Word Interaction
(df 1,232) of Mouth (df 3,232)
(df 3,232)

F P F P F P
Attitude toward the messages 18.82 | <0.001* 3.20 0.02* 0.78 0.50
Attitude toward the brand 5.02 | 0.03* 3.79 0.01* 2.04 0.11
Purchase intention 1.01] 0.31 0.72 0.34 4.04 0.01*

*p < 0.05

Source: Author’s findings
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An analysis of variance is used to test the hypotheses to determine whether corporate’s
message appeal and eWOM messages have any significant effect on attitude toward the messages,
attitude toward the brand and purchase intention. Tukey’s HSD Q statistics is used to further explore

the differences between the means of the experimental groups.
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Figure 1. Means of Attitude toward the Messages of Both Message Appeals on Different types
of eWOM Messages

For attitude toward the messages, we find significant differences on corporate’s message
appeal (F (1,232) = 18.82, p < 0.0001) and eWOM (F (3,232) = 3.20, p = 0.02). Thus, Hla and H2a are
supported. There is no interaction between both variables, so H3a is not supported. For the groups
without e WOM, emotional appeal is significantly better than the rational one for attitude toward the
messages (Tukey’s HSD Q statistics (no exposure) = 4.67, p < 0.05). All the emotional scores are

higher than their counterparts. The negative eWOM groups have the lowest scores.
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Figure 2 Means of Attitude toward the Brand of Both Message Appeals on Different types
of eWOM Messages

For attitude toward the brand, the results are the same as the attitude toward the messages
with significant differences on corporate’s message appeal (F (1,232) = 5.02, p = 0.03) and eWOM
(F (3,232) = 3.79, p = 0.01). Thus Hlb and H2b are supported. No interaction between both
variables is found, so H3b is not supported. Again, for the groups without e WOM, emotional appeal
is significantly better than the rational one for attitude toward the brand (Tukey’s HSD Q statistics
(no exposure) = 4.18, p < 0.05). Moreover, among those receiving emotional messages, those who
view negative eWOM have significantly lower attitude toward the brand than those who do not view
any eWOM (Tukey’s HSD Q-Statistics = 5.29, p <0.05). All the emotional scores are higher than

their counterparts except for the negative group.
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Figure 3 Means of Purchase Intention of Both Message Appeals on Different types
of eWOM Messages

Purchase intention has totally different results from the attitudinal measures with no
significant difference on the main effects so Hlc and H2c are not supported. However, there is a
significant interaction between message appeal and eWOM (F (3,232) = 4.04, p = 0.01). Thus H3c is
supported. The rational groups report higher purchase intention than the emotional ones except
the groups without e WOM.
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5. Discussion and Implications

5.1 Theoretical Contributions

The findings of both attitudinal measures reveal significant main effects of message
appeal and eWOM. However, there is no interaction between both variables. For the groups that
receive no eWOM, emotional appeal is better to bring about attitudes toward the messages and the
brand than the rational one. The results are similar to previous findings of Rosselli, Skelly and
Mackie (1995); Pringle and Field (2009) and Haeck (2011). This happens because the emotional
messages have power to draw customer’s attention and divert them from the cognitive elaborations
to the non-content based route (Rosselli, Skelly and Mackie, 1995). The results also support the
study of Zhang, Sun, Liu and Knight (2014) that emotional appeal is more suitable for experiential
services and for low involvement products or services without further need for cognition, (Ray and
Batra, 1983; Hitchon and Thorson, 1995) such as the hypermarket in our study.

While emotional messages leads to significantly better attitudes toward the messages
and the brand than the rational ones on the attitudinal measures for the groups without e WOM,
these differences are not statistically significant for those exposing to eWOM. Clearly, the amount
of information is the main difference between the groups that receive eWOM and those that do not.
They are required to involve more with the information from different versions of eWOM messages.

Even though different eWOM messages affect attitude toward the messages differently,
we do not find any statistically significant difference between groups that receive positive and
negative eWOM messages. This is similar to what Doh and Hwang (2009) have found that few
negative eWOM messages are better for attitude toward the products and websites and all positive
messages reduce credibility as consumers doubt the ethical behavior of the company.

However, the negative eWOM has a significant effect on attitude toward the brand as
Chiou, Hsu and Hsieh (2012) state that negative eWOM can affect brand evaluation, and brand
attachment can mitigate this effect as the only higher attitudinal score on the rational appeal
(M = 4.34) may result from the brand attachment of consumers of the hypermarket and other
promotional and price-based communication that the store provides. Attitude toward the brand
is thus affected by other factors e.g. brand equity, marketing mix strategies, etc. In this study,
the rational appeal includes coupons and price discounts. Consumers may rationalize these factors
through the rational appeal the company provides, resulting in better attitude toward the brand
(Wu and Wang, 2011). Researchers also find attitude toward the brand can be affected by source
credibility (Wu and Wang, 2011) and emotional expressions of the eWOM (Kim and Gupta, 2012).
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The significant interaction between message appeal and eWOM on purchase intention
calls for careful consideration on both factors in different conditions. If consumers do not expose
to eWOM, emotional appeal is better than the rational one. This finding is the same as those of
attitudes toward the messages and the brand, but it is not statistically significant. However, with any
eWOM, rational appeal is better but not significant, implying that consumers require the company
to provide reasons for them in the case they need to make a purchase decision. The results are
similar to Lin, Lee and Horng (2011)’s findings that eWOM can lead to purchase intention and those
who have high need for cognition prefer the rational appeal.

The results from this study also reveal the same results as Aaker and Bruzzone, 1981;
Aaker, Stayman and Hagerty, 1986) that emotional appeal is more effective than the rational one
for all attitudinal and intentional measures, especially for those without eWOM. However, when we
explore corporate’s message appeal and eWOM simultaneously, this study clearly show how these
two factors affect attitudinal and intentional measures differently.

Emotional appeal is useful when consumers are not required to involve with too many
factors as they form their attitude toward the messages. However, for attitude toward the brand,
consumers require more information and involve more with the factors affecting the brands.
The involvement helps reduce brand risks especially when they expose to negative eWOM
(Chiou, Hsu and Hsieh, 2012). As we can witness from the results of this study, negative e WOM brings
down all the scores of the attitudinal measures and it significantly lowers attitude toward the brand
if the company uses only the emotional appeal. On the other hand, rational appeal can raise the
attitude toward the brand for the subjects who view negative eWOM. This finding is affirmed with
the evidence from our intentional measures where the rational appeal can heighten the purchase
intention score when consumers view eWOM, especially the negative one. This indicates the higher
involvement level as consumers seek more information and reasons to rationalize their purchase
decisions

Instead of using subjects with different levels of involvement like previous studies, this
study has clearly shown subjects can possess different degrees of involvement when they form
different attitudes toward the messages, the brand or purchase intention. Thus, our findings
on consumer involvement with different corporate’s message appeals support the elaboration
likelihood model (Petty and Cacioppo, 1986). Moreover, through the investigation of both
corporate’s message appeals and eWOM, the results help us understand more about the
influences of different eWOM messages on consumer involvement during different psychological
processes. Therefore, the findings enable us to recommend marketers to apply the rigsht message
appeal while consumers expose to different types of eWOM messages in consideration of different

expected communication outcomes i.e. attitude formation or behavioral intention.
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5.2 Managerial Implications

The results from this study provide valuable insights and guidance for marketing
managers especially in the retail industry to select the appropriate message appeal for their
marketing communication campaign. Emotional appeal can result in better attitudes toward
the messages and the brand if they do not receive any eWOM. As consumers increasingly receive
more eWOM messages, companies cannot totally depend on emotional appeal to communicate
with their target audience. The eWOM messages have a stronger effect as they are viewed as a more
credible source of information and thus increasing their involvement in information processing. It is
recommended marketers include rational appeal to counter various forms of eWOM messages
especially, the negative ones.

The communication mix element that is familiar in the hypermarket business is sales
promotion, which is mainly rational, e.g. price discounts, special weekly deals, sweepstakes,
premiums, samples, etc. All these sales promotion tools are generally employed in marketing
communications of the hypermarket business and provide reasons for consumers to make a purchase
as consumers are likely to seek more information and value before taking actions.

5.3 Future Research and Limitations of This Study

Future research can explore the combination of rational and emotional messages which
are prevalent in normal marketing communications. However, the experiments would call for a
larger size of randomized samples. Moreover, other types of industries and geographical areas may
yield different results.

Nevertheless, this study has achieved its intended research objectives to vividly identify
the roles of both corporate’s message appeals and eWOM and their interaction on attitudinal and
intentional measures. The interaction between both factors is also interesting for future research to
explore how both factors can contribute to purchase intention in more details. However, this study
has revealed attitudes and purchase intention require different levels of involvement which
affect the choices of message appeal marketers select under different types of eWOM messages
consumers expose to.

In today’s marketing communication environments, what we are concerned is not just
only what the companies communicate with their consumers but what consumers communicate

among one another is as equally as important as the results of this study have shown.
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