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ABSTRACT

Equity-based crowdfunding (ECF) is a new funding source for Thai startups
and small and medium enterprises (SMEs). However, there has been only one ECF
fundraising success story in Thailand during the past three years. Nevertheless, the
premise of ECF is warranted by its success in many countries. The present study
addresses the use of accounting and non-accounting information by four par™
involved in the Thai ECF setting. Twenty-three in-depth interviews were conductea
with representatives of the four parties: fifteen investors, four founders, three
platform operators, and one crowdfunding regulator. The results show that the
majority of participants focused on four types of accounting information: predicted
financial returns, financial projections, financial statements, and financial ratios. They
also paid a great deal of attention to non-accounting information, including various
characteristics of founders or fund-seekers, namely management team and staff,
marketing potential, product/service characteristics, business model, communication,
amount of capital, and network. The results can help platform operators and
regulators to address information asymmetries between founders and investors.
Finally, a conceptual framework is developed for future research to examine how
different parties use accounting and non-accounting information by incorporating the

behavioral finance perspective.

Keywords: Equity-based Crowdfunding, Accounting and Non-accounting Information,

Startups, SMEs, Crowdfunding Platform Operators
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INTRODUCTION

Startups' and small and medium enterprises (SMEs)? drive economic growth,
foster economic recovery and innovation, and fulfill business ecosystems. However, a
lack of funding at their early- or seeding- stage can result in the failure of startups
and SMEs (Paakkarinen, 2016). Traditional banks or financial institutions examine the
financial statements of borrowers before giving loans to these startups. Without
proper accounting data, it would be challenging for startups and SMEs to access this
type of funding source. Consequently, startups and SMEs tend to use their savings.
According to the European Startup Monitor (2016), 84.5% came from fund seekers’
savings, 29.6% from family and friends, and 26.5% from government subsidies.

Since 2009, crowdfunding has become an alternative source of funds for
startups, new entrepreneurs, and small business operators that typically involves the use
of internet platforms. There are four crowdfunding models: reward-based, donation-
based, lending-based (also known as Peer-to-Peer lending or P2P lending), and
equity-based crowdfunding. Despite extensive research on lending-based and reward-
based crowdfunding, the drivers of investment decisions in equity-based
crowdfunding (ECF) are likely to differ from other crowdfunding models (Ahlers,
Cumming, Gunther, & Schweizer, 2015; Mollick, 2014). The reason is that investors in
the ECF is primarily focused on financial gain as opposed to philanthropic motivation
or obtaining new products/ discounts/ special options as in the reward-based model.

Regulators worldwide pay close attention to ECF because of its complexity,
the large amount of investment, the high risk, and the impact on the large number of
investors. There are many risks associated with ECF, including intellectual copyright
issues, market rejection, campaign failure, administrative and accounting problems,
regulatory and compliance risks, and fraud (Rechtman & O'Callaghan, 2014; Tomboc,
2013; Valanciene & Jegeleviciute, 2013). Hornuf and Schmitt (2016) asserted that ECF
tends to be risky. They studied 303 campaigns from 22 different ECF platforms in
Germany, from September 2011 to December 2015 and found 210 (69%) successfully
funded campaigns, 54 (18%) failed campaigns, and 39 (13%) with no publicly
available information about funding status.

Most academic studies focus on the determinants of successful donation-
based and reward-based crowdfunding campaigns, especially from the Kickstarter
platform (Koch & Cheng, 2016; Kuppuswamy & Bayus, 2015; Marom, Robb, & Sade,

! Startups refer to a group of individuals or small business organizations established with few personnel and resources, but they have ideas
and innovations (http://www.industry.go.th/).
2 SMEs refer to companies with paid up capital in the accounting period not exceeding 5 million baht and revenue from sales of goods and

services in the accounting period not exceeding 30 million baht (http://www.rd.go.th/).
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2016; Mollick, 2014). However, not much research exists to shed light on what
information is used by the key parties in the ECF context. None of them has
investigated ECF in terms of using accounting and non-accounting information from
the perspectives of fund seekers, investors, and platform operators. In the business
world, fund seekers tend to overstate the value of their firms, whereas investors
cannot observe the firm's actual value. Information asymmetry results in an adverse
selection problem between fund seekers and investors in the ECF and might be
more severe than that of traditional capital markets because investors may not be
able to obtain reliable financial information. The operator of the ECF platform
creates opportunities for fund seekers and investors by matching their interests, by
serving as a communication medium, and by establishing rules and guidelines to
promote good governance for ECF investment. For the Thai ECF environment, on
December 30, 2019, “Company A” was the first successful online equity-based
crowdfunding campaign in Thailand. The company raised a total of THB 18.6 million
within 90 days on the SINWATTANA platform and offered dividends equal to half its
net profit, or a dividend payout ratio of 50%. There were 77 investors involved in this
ECF campaign, including three foreigners and 10-12 local high-net-worth and
institutional investors. This not only sheds light on the benefit for startups and SMEs
to leverage the Thai ECF fundraising in their pursuit of growth, but also reflects the

future of the alternative finance industry.

RESEARCH OBJECTIVE

This study aims to analyze accounting and non-accounting information that
is related to ECF investment. The study explores whether and how ECF platform
operators can mitigate information asymmetry between fund seekers and investors.
This study investigates accounting and non-accounting information that is used by
fund seekers to attract investment through an ECF campaign and examines the

information which influences ECF investors.

LITERATURE REVIEW
1. Crowdfunding
Although crowdfunding appears to be relatively new in today's raising
capital, it has existed for some time. For instance, the pedestal of the Statue of
Liberty was funded by Americans through crowdfunding donations where more than
160,000 donors, including young children, businessmen, street cleaners, and politicians,

donated money to build the base of the statue (Tomboc, 2013). Research has
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revealed four types of crowdfunding: donation-based, reward-based, lending-based
(P2P), and equity-based crowdfunding. Hossain and Oparaocha (2017) examined the
characteristics of the different types of crowdfunding, for example, motivation and
expected return of funders, type of contribution, classification of contract, complexity,
and risk appetite.

This study focuses on equity-based crowdfunding (ECF). Investors receive
equity in a company in return for their investment. Investors may receive profit
sharing or make capital gains. This type of crowdfunding has the potential to
promote the seed-stage activity of startups. Popular crowdfunding platforms include
Crowdcube from the U.K. and FundersClub from the U.S. With different types of
crowdfunding, Mollick (2014) and Ahlers et al. (2015) revealed that the ECF context is
different from other crowdfunding contexts. ECF concentrates on sharing future
profits or offering returns from a plan. Although many studies have explored the
factors affecting crowdfunding success, especially in the context of donation-based
and reward-based crowdfunding, only a few studies have revealed the key factors
affecting ECF investment decisions. Previous studies concentrated on examining the
success factors using secondary data, particularly from the Kickstarter.com platform
(Koch & Cheng, 2016; Kuppuswamy & Bayus, 2015; Robertson & Wooster, 2015; Tran,
Dontham, Chung, & Lee, 2016). The success factors identified in existing crowdfunding
literature, whether for reward-based, donation-based, or lending-based crowdfunding
may also apply to ECF. Nonetheless, the use of a qualitative method in the present
study should confirm these factors, and at the same time, reveal additional factors

that affect investment decisions in ECF campaigns.

2. Fund seeker perceptions

Some researchers found that personal networks, such as families and
friends, Facebook friends, and social networks, played an important role in fundraising.
They also stated that fund seekers who had extensive social networks were more
likely to succeed in fundraising than those who did not (Angerer, Brem, Kraus, &
Peter, 2017; Brown, Mawson, Rowe, & Mason, 2018; Courtney, Dutta, & Li, 2017; Koch
& Cheng, 2016; Li et al., 2016; Loher, 2017; Lukkarinen, Teich, Wallenius, & Wallenius,
2016; Mollick, 2014; Moritz, Block, & Lutz, 2015; Walthoff-Borm, Schwienbacher, &
Vanacker, 2018). Moreover, fund seeker personality, staff education and experience,
preparedness and passion may enhance the trustworthiness of projects (Ahlers et al.,
2015; Angerer et al., 2017; Cumming, Meoli, & Vismara, 2019; Li et al,, 2016; Mamonov
& Malaga, 2018; Moritz et al., 2015). Setting an excessive funding goal, an inadequate
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funding amount, the lack of a substantial business plan, a long funding period,
project delays, and prior project failure may also affect the credibility of fund seekers
(Courtney et al.,, 2017; Forbes & Schaefer, 2017; Koch & Cheng, 2016; Lukkarinen et
al.,, 2016; Mollick, 2014, Signori & Vismara, 2018; Vulkan, Astebro, & Sierra, 2016).

Thus, perceptions of the fund seeker is a key success factor for fundraising.

3. Investor perceptions

Ahlers et al. (2015) and Moritz et al. (2015) revealed that retail investors
tended to lack investment experience and had little verified information, a low level
of financial sophistication and usually ignored risks. However, communication between
investors and fundseekers can decrease the information asymmetries between them.
For instance, a face-to-face oral presentation by a fund seeker may create a good
first impression for investors. Two-way communication can lead to sympathy,
openness, and trustworthiness between the investors and fund seekers (Angerer et
al., 2017; Estrin, Gozman, & Khavul, 2018; Moritz et al., 2015). Lukkarinen et al. (2016),
also revealed that the availability of financial statements and financial projections is
positively associated with the number of investors, but not the amount of fundraising.
In addition, financial statement information and forecasts reflect the credibility and
capability of a company. Many researchers (Koch and Cheng (2016), Forbes and
Schaefer (2017), and Estrin et al. (2018)) asserted that investors would like to see
fund seekers present their action plans, project risk detail level, project the risk of
failure, and risk section length. These factors appear to play a significant role in

investors' decisions.

4. Crowdfunding platform operators

Moritz et al. (2015) and Koch and Cheng (2016) revealed that platform
operators have a responsibility to consider and clarify fund seeker information, such as
products, market segments, previous financial support, past successful/failed funded
projects, and exit strategy. Platform reputation, such as track-record and trustworthiness,
is an essential success factor (Cumming et al., 2019; Forbes & Schaefer, 2017; Loher,
2017; Moritz et al., 2015). Gabison (2014) also found that platform operators play a
role in preventing fraud or decreasing the likelihood of project failure. These
operators have a responsibility to clarify campaign information, design extensive anti-
fraud procedures to protect their project investors, and increase the platform's

trustworthiness.
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In general, an ECF platform that is approved by a regulator would gain
trust and reduce the perceived uncertainty of ECF investment. This study explored
two ECF platforms that were approved by the Securities and Exchange Commission
of Thailand (SEC). The first platform, called the "LIVE", is owned by the Stock Exchange of
Thailand (SET). The LIVE platform, approved by SEC on October 24, 2017, is operated
by LiveFIN Corp, Ltd., with 99.99% shares held by the SET. The second platform,
"SINWATTANA Equity Crowdfunding," is not affiliated to any regulatory bodies. The
"SINWATTANA" platform, run by the Phoenixict Co., Ltd., was approved by the SEC on
November 8, 2018.

5. Information asymmetry

Adverse selection and moral hazard problems arise from information
asymmetries between contracting parties. Adverse selection occurs before entering
into a contract. Moral hazard, on the other hand, is a hidden action problem that
emerges as the principal cannot observe the agent's actions until after the contract is
in place. This study focuses on the adverse selection problem. According to Akerlof
(1970), the adverse selection problem, known as the "lemons" problem in the capital
market, exists between entrepreneurs and potential investors whereby an entrepreneur
has an incentive to overstate the value of their firm, but investors cannot assess the
firm's actual value. Wright and Robbie (1996), revealed that when valuing a firm,
investors use accounting and non-accounting information to mitigate the adverse
selection problem between entrepreneurs and investors. Investors may put effort
into due diligence to verify the robustness of accounting information, especially

profit and cash flow forecasts.

6. Accounting vs. Non-Accounting Information

This study divides information into two categories - accounting and non-
accounting information. Accounting information refers to the type of information that
appears in the company's complete or partial financial statements (or financial
reports) - statement of financial position, income statement, or cash flow statement
(Bruns, 1968). It includes financial forecasts because IASB argues that predictive value
is relevant if it helps users of the financial statements in predicting the future trend
of businesses.

Non-accounting information refers to information as being qualitative,
narrative and future-oriented prose that relates to business data, such as the firm’s

competitive advantage, marketing plans, and the description of the team, which
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affect a decision-making standpoint (Bruns, 1968; Kirsch, Goldfarb, & Gera, 2009).
Therefore, any other information that is not related to business data, such as
entrepreneurs’ facial trustworthiness, is not included in this study.

According to Kirsch et al. (2009) a business plan, in general, consists of
eight components: (1) an explanation of the product/process, (2) a description of the
target market/industry analysis, (3) the value proposition, (4) the firm's competitive
advantage(s), (5) the business stage, (6) a description of the team, (7) the marketing
plan, and (8) financial and revenue models (projecting revenue estimates). Therefore,
component (8), the financial and revenue models (projecting revenue estimates),
represents accounting information in this study while the other components (1) — (7)
are regarded as non-accounting information.

To conclude, even though the literature offers many crowdfunding success
factors, prior research has seldom studied the perspectives of participants in ECF
simultaneously. Very little in-depth knowledge is available about how the three main
groups of participants, namely fund seekers, investors, and ECF platform operators,
provide and use accounting and non-accounting information in the ECF context. This
study aims to fill this gap in the ECF literature by identifying how accounting
information is employed in investor decision making on ECF investment. The study
also hopes to provide empirical evidence to demonstrate that ECF is a valuable
fundraising mechanism for startups and SMEs whose longevity would, in turn, help to

boost employment and GDP, and enhance economic solvency in Thailand.

RESEARCH METHODOLOGY
1. Participants

This study conducted a total of 23 interviews covering four main groups of
participants, of whom 15 were male and 8 were female with an average age of 42
years old. Investors included 15 potential investors who had investment experience
with an average of 16 years in SET, startups, or SMEs. The four fund seekers were
three CEOs/MDs of firms that are involved with the LIVE platform, and the CEO of the
firm involved with the SINWATTANA platform. The three participants from the two
ECF platforms included a director of the LIVE platform, an assistant director of the LIVE
platform, and the CEO/Founder of the SINWATTANA platform. The representative of
the ECF regulator group was a senior officer from the FinTech Department of the
Securities and Exchange Commission (SEC). Table 1 summarizes the characteristics of

the interviewees.
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2. Research tools
This study used interview guidelines, one-on-one semi-structured interviews,
and a snowballing technique to gather data from multiple sources, and content as
well as thematic analysis was employed to analyze the qualitative data systematically
(Kvale & Brinkmann, 2009).

3. Data collection
Qualitative data is (a source of) information that can be analyzed (by
employing a well-grounded method) to yield detailed descriptions and explanations
of behaviors and attitudes. The data were collected from 23 interviewees between
September and December 2019. Each interview session lasted between 50 and 80

minutes, and the total transcription duration was 200 hours.

Table 1 Characteristics of interviewee

Type Business Education Profession Gender Age Investment Length of
(average) experience the
(average interview
years) (average
minutes)
Investor
Business consulting Bachelor degree(5) | CEO Male(2) 53 26 75
Business investment Master degree (9) Co-Founder Male(2) 42 14 60
Incubator Ph.D. degree (1) Director Male(5) 38 14 65
Technology Female(2)
Angel Investor Male(3) 45 18 75
Fermale(1)
Fund seeker
Service Bachelor degree(3) | CED Male(1) a3 50
Retail trade MPh.D. degree (1) Female(1)
Technology Director Male(1) a4 80
Female(1)
Platform
ECF platform operator | Master degree (2) Director Male(1) a4 - 60
Certificate (1) Fermale(2)
Regulator
ECF regulator Master degree Senior Officer Female 40 60

4. Data analysis
Based on qualitative research design theory, this study developed a
conceptual framework (summarized in two propositions) addressing key-accounting
and non-accounting information, investor behavior, and the relationships with ECF
investment decisions. Data from each interview was transcribed verbatim and
included all the utterances of the speakers and non-verbal sounds. The data was then

coded line-by-line and phase-by-phase to assess individual interview implications. The
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initial list of codes was based on researcher knowledge by using the NVivo software
version 12, a software program that supports qualitative research. A third-party
consultant reviewed the codes with the original transcriptions. To check the
credibility of the information gathered, two individual investors read and analyzed
the same set of transcripts. Table 2 presents the information from the interviewees
by category. From coding and categorization to abstraction, this study developed a
"theoretical framework - the core of the emerging theory" (Glaser & Strauss, 1967).
The study also formulated two propositions relating to the role of accounting and
non-accounting information, investor behavior, and the decision making of retail

investors in the ECF environment.

Table 2 Categories of information

o |a|lo|ale|lw|T (DD |T <
Ll R A A R E R PR AR A S R AR A A B E AR AR R AR R R
% %587 8/%(% B %5/ | sl/5/8/ 5/% kB /% B o;5|5|5 %
mformation | £ £ | £ |2 |2 |/e |2 E|E|E|2 Elzieieie 5lE|E k
1 = C &> = 1 1
Accounting
Financial statements L BN J ® & & & & & & o o o o o e & o o
Financlal projection e o [ ] L J L ] ® & o o o L ] L ]
Expected financial returns e o [ ] ® [ ]
Financal ratio ‘ e o [ ]
Non-Accounting
Fund seeker characteristic ® o ® © & o o o ® o o o [ ]
Product/Service characteristic [ ] [ ] [ ] [ ] [ ] [ ] [ J e o
Business model L ] e e o e o o [ ]
Teamwork e o [ ] L ] ‘ [ ] [ ] °
Communications [ ] .‘ e o
Market potential o o o
Networks o e o

RESEARCH FINDINGS
1. Accounting information

Accounting information is essential for investment decision making. Four
categories of accounting information are shown in Table 3: (1) financial statements,
(2) financial projection, (3) expected financial returns, and (4) financial ratios. Lukkarinen
et al. (2016) revealed that the availability of financial statements and financial
projection is positively associated with the number of investors. Financial statement
information and forecasts also signal credibility and capability for companies. Some
studies showed that high funding goals were negatively associated with funding
success (Cumming & Johan, 2013; Mollick, 2014).

10
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Table 3 Types of accounting information

Type

Quote

Financial statements

If you are an SME and you want to raise fund, your financial statement needs to be reliable or
efficiency certified. Or at least, the firm must be potentially profitbale. There must be some net
profits. (investor 5)

We need to look at the statement of financial position first. It’s the stability of the firm. What is
their liability? How much stakeholder percentage is? What is the book-price? It’s like a medical
checkup before the decision. Is this firm sick? If it is sick, we’ll screen it out. We won’t get
involved in its business. (investor 8)

Is your financial statement ready to be presented? Are you ready to show everything to the
public? (Founder 4)

Financial projection

Forecast needs to be logical. If | ask how you came up with this figure, the firm must be able to
explain it. Logic is crucial. If you want me to invest, you need to tell me how much I will earn
after | pay this amount of money. What is my profit from this investment? (Investor7)

I’ll take a look at the financial projection of the founder as a baseline. Then I’ll calculate how
much | will invest and earn in the future. I'll customize the scenario by myself. (Investor 11)

Yes, | have to prepare the auditing financial statement from the previous year. Of course,
because we raise a fixed amount of money for the certail number of share so | have to do
financial forecasts. (Founder 2)

Expected financial returns

We expect that investments in startups offer 30 times benefits in 4-8 years. (Investor 6)

Expected income is a priority for sure, but nobody knows if it’s just selling dreams. We can just
wait and see. (Investor 8)

| just want my business to grow 12%-15% annually until that day. That’s good enough. (Investor
14)

Financial ratios

I’ll take a look at the P.E. (Price to Earnings Ratio) which will tell you how healthy is your
business? (Investor 8)

Normally we realize that startup’s liquidity ratio is not very good, but we can see if is reasonable.
(Investor 9)

| believe it depends on the industry. We’ll consider ROE and ROI. (Investor 12)

2. Non-Accounting information

The analysis of the transcriptions revealed seven interesting aspects of

non-accounting information (Table 4): (1) fund seeker characteristics, (2) product/service,

(3) business model, (4) teamwork, (5) communications, (6) market potential, and (7)

network.
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Table 4 Types of non-accounting information

Information Quote

Fund seeker

characteristics
Fund seekers need to be transparent. You want their money! You want their support! But if you close off, who’s
gonna give it to you? It’s about mentality. And here you are just to take other people’s money or you are here to
be transparent. Ask for support and have integrity. (Investor 15)
Fund seekers must give priority to honesty and trustworthiness. They must respect each other. They also need to
ensure that the firm is going to make profits and return the money to the investors at the time specified. (Founder
4)

Product/Service

If the product has potential and prospect of success, no need go after anyone. Investors will jump at your
fundraising for sure, but the problem is there is no product, no product modification at all. (Investor 5)

I'll consider if the products have prospect of success. How long will it take? Is it rarely produced in Thailand?
(Founder 1)

Business model

The exit strategy must be clear. It may cause a firm less attention. They’ve already invested in you business. How
can the take their money back? Will the value be able to increase? They’ll think there is no exit for them or no
secondary market. (Investor 7)

Business model is to find a new perspective for developing a business that makes the world a better place. Your
product can solve customers’ pain points. (Investor 13)

Teamwork

Staff is a factor for decision-making. | always try to visit their offices to meet their staff. (Investor 14)

Every single staff member must be in the same team with us. They need to know what our firm is doing; for
example, if we are fundraising, they all have to help with the P.R. as well for the whole team can achieve our goals
together. (Founder 4)

Communications

You need a commuinication channel to introduce youself to investors as they will know what you are doing and
they need to feel that what the purpose of your fundraising is. (Investor 5)

Market potential

We’ll take a look at the members. Then we’ll see the growth of the pattern since we can compare the market
sizes. (Investor 5)
We look at the market size and then look at defensibility. (investor 6)

Network

We need to build networks from family, friends, and acquaintances. Persuade them to join our network. Make them
trust us and ensure that their money won’t disappear. Then the fundraising will be successful. (Founder 4)

3. Development of conceptual framework (initial)

In summary, the data illustrate that although individually, accounting and

non-accounting information is important to stakeholders in the ECF, mixed information

types (both accounting and non-accounting) have more impact on the decisions of

retail investors. Based on the the qualitative findings of the present study, an initial

conceptual framework is shown in Figure 1. This study, therefore, proposes the

following:

12
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P1. The use of different types of information, accounting, non-accounting,
and mixed, will affect the decisions of retail investors differently in equity-based

crowdfunding.

Information Investment
® Accounting Decisions
® Non-Accounting ® The likelihood
® Mixed of investment

® The amount of

investment

Figure 1 A conceptual framework (initial) for retail investor decision making in

equity-based crowdfunding

4. Development of conceptual framework (extended)

Behavioral Investor Type (BIT) examines recognition and emotional factors
which influence the limited human rationality. BIT also explains the psychological
effects on investment activities, and it can even better illustrate the fact that ordinary
investors are not rational, and their decisions are limited. Regarding investment
decision making processes, Pompian (2011) revealed that investors rely on forecasts
and their knowledge. Therefore, human judgment, behavior, and welfare are essential
factors that may yield effects that differ from traditional economic assumptions.
Consequently, this study proposes the following:

P2. Investor behavior affects the decisions of retail investors in equity-

based crowdfunding.

5. Summary of main results and conceptual framework
In the real business environment, fund seekers tend to overstate the
value of their firms whereas investors cannot assess the firm's actual value. This
information asymmetry results in an adverse selection problem between fund
seekers and investors. In the ECF setting, this phenomenon might be more severe
than in traditional capital markets because investors may not be able to obtain

reliable financial information. This study found that all participants want the ECF

13
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platform operators to provide investment education to the investor, particularly
retail investors. Since ECF is a new funding source, there has been only one success
story in the ECF fundraising in Thailand during the past three years.

The key results of this study are that all participants discussed accounting
information by focusing on predicted financial returns, financial projections, financial
statements, and financial ratios. Notably, most investors believed that all of the
financial projections of the ECF campaign were overstated, but they tended to use the
information as the basis for making their forecast situations. Regarding non-accounting
information, all participants paid attention to the fund seeker's characteristics, the
management team and staff, marketing potential, product/service characteristics,
business model, communication, amount of capital, and networks.

However, similar to prior studies, the results from the investors' interviews
indicated that investors' behavior was not always in line with the criteria of rationality.
Some reviews stated that the majority of investors felt that they had sufficient
knowledge and experience in investing, particularly male investors with high
education and more extensive portfolios, who often considered themselves to be
more knowledgeable (Bikas, Jurevicieng, Dubinskas and Novickyté, 2013; Graham, Harvey,
& Huang, 2009; Hirshleifer & Hong Teoh, 2003). These investors also felt competent to
trade more often and to have a more diversified portfolio. In real-life situations,
investors are usually blamed for their irrational decisions and beliefs because they
react too emotionally in stressful situations (Hirshleifer & Hong Teoh, 2003). By
incorporating the qualitative findings into the present study, a conceptual framework

(Figure 2) is proposed for further research on the ECF investment of retail investors.

14
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Information Investment
® Accounting Decisions
® Non-Accounting “ ® The likelihood
® Mixed of investment

® The amount of

Investor Bias investment

® Emotional Bias

® Cognitive Errors

Figure 2 A conceptual framework (extended) for retail investor decision making in

equity-based crowdfunding

DISCUSSION

This study investigated accounting and non-accounting information which is
used by fund seekers to attract ECF and the information which influences investor
decisions on ECF investment were also examined. Despite its practical relevance,
most academic studies have focused on the determinants of successful crowdfunding
campaigns in donation-based and reward-based crowdfunding but little research has
been conducted to shed light on what information is used by key parties in the ECF
context. This study filled the research gap by utilizing a qualitative research design
based on 23 in-depth interviews with fund seekers, investors, platform operators, and
regulators. The study reveals how investors use accounting information and how
accounting information provided by fund seekers exhibited the desirable qualitative

characteristics for investment decisions.

1. Academic and practitioner contribution
This study can contribute to the existing research in a in four ways. First,
the providion of key accounting and non-accounting information can help the platform
operators to screen potential ECF campaigns, which would increase the number of

successful fundraising campaigns. The findings are also valuable to fund seekers by
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identifying the characteristics of accounting and non-accounting information that
influence investment decisions.

Second, the findings led to the development of a systematic model of
collaborative information to support the decision making of ECF investors. Investors
who are interested in startups and SMEs will have guidelines to determine the fund
seekers who have excellent business ideas or smart SMEs with new technologies and
who are confident and passionate about their products/services. At the same time,
entrepreneurs will have the opportunity to pledge their projects for funding with
relevant information.

Third, ECF platform operators should focus on the communication of both
accounting and non-accounting information to fund seekers and investors. Enterprise
information, especially fund seeker characteristics and financial statements, should
be in a clear and straightforward format because a fund seeker pays attention to the
things that yield success. A simple financial statement format also helps investors to
monitor and make financial projections. Retail investors, in particular, need relevant,
useful information in an uncomplicated format.

Finally, the findings can reduce the information asymmetries between
fund seekers and investors, especially in the adverse selection case. This study
provides insight into the use of accounting and non-accounting information that
influence investment decision making in the ECF context. The more investment the
fund seekers obtain, the greater the ECF fundraising achievement, and the greater the
likelihood of longevity for startups and SMEs in Thailand's economic system.

The limitations of this study should also be noted. The findings are
limited by the specific ECF fundraising context of this study and may not apply to other
countries or other crowdfunding models. This study focused on the Thai equity-based
crowdfunding market with regulation by the Securities and Exchange Commission
(SEQ). Furthermore,, this study has not investigated debt-based crowdfunding, which
the SEC has proposed as alternative fundraising for startups and SMEs.

2. Future research
Despite these limitations, the researcher believes that various different
aspects can be investigated in further study. Firstly. it is important to test the
conceptual framework proposed in this study with quantitative or experimental
research. Secondly, it is also advised to further research various aspects of behavioral
finance since different investors invest differently: some investors are rational; others

have biased beliefs that affect their investment decisions. Therefore, assessing the
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influence of emotional factors on an investor's rationality in the ECF context would
be beneficial. Thirdly, deals with how regulators can strike a balance between giving
latitude to the risks absorbed by ECF participants and issuing a stringent directive to
the trustworthiness of ECF campaigns. The following questions could also be addressed:
What would increase the fundraising success of ECF?; Is debt-based crowdfunding
more useful to startups and SMEs in Thailand?; and which types of business are best

suited to crowdfunding?
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unAnga

nsfnuluaSsilfifaguszasdifiossuifisutssnngramnssufiduadenunis
UywesusgnaameideulunanndnninduisUsanalng lngldiiusivsndeyasswingd
WA, 2558-2560 S1uANIAY 879 Freene THafnilamssuuiuazadfinisiinseiaiiu
wlsUTIUMNAAEY (ONE-WAY ANOVA) Tunisiiasievideya

HaN1sANwINUTT uSEmaanesleulunaiandnnindurisuseinalveiissduunig
Yayaywnnanaiulaesia gnamnssuminensiyunedyanaansemanlann nduenamnssy
odnuminduazneairwazgamnssumalulad WewSsuifivuneanuin gaamnssy
walulaginunmenmgegasesasnmenguanavnssundndugigulnauilan gnaimnssy
NINYINTAY UL AIEATOIRINIAAAMNTTUDFIMTUNINE NUUYWY Uag 9RAImMNTTY

HansdusigUlnauslarinulasiaivaansesaunfegravnssuwalulad
AdAey: umsleyey, nunmanienm, nuuywd, yulasiady, Ussangnamnssy

ABSTRACT

The purpose of this study is to compare types of industries affecting the
intellectual capital of listed companies in the Stock Exchange of Thailand, by
collecting data throughout year 2015-2017, a total number of 879 samples, by means
of descriptive statistics and one-way analysis of variance (ONE-WAY ANOVA) in data
analysis.

The results of the study found that overall, the listed companies in the
Stock Exchange of Thailand had different levels of intellectual capital. The Resource
Industry had the highest intellectual capital, followed by the Real Estate and
Construction Industry, and the Technology Industry. The paired comparison found
that the Technology Industry had the highest physical capital, followed by the

Consumer Products Industry. The Resource Industry had the highest human capital,




\é/ JOURNAL OF MANAGEMENT SCIENCE UDON THANI RAJABHAT UNIVERSITY

Vol. 3 No. 2 (March - April 2021)
MSUDRU

Management Science

followed by the Human Capital Real Estate Industry and the Consumer Products
Industry had the highest structural capital, followed by the Technology Industry.

Keywords: Intellectual Capital Coefficient, Physical Capital, Human Capital, Structure
Capital, Industry Type

unidn

M5UIMSEIRAULIUAIINS (Knowledge based economic) fuunliiufiazaninse
afannulfiuTsunsnisudsduganingsiedu TnsanzAansiisiyumatyagadenysl
anuaansalunsduiiunusazaiayaniiuliuiesdnsldinnu Edvinsson and Malone
(1997) Wienflemmunmalayaferus Msussenduszaunsaimalulagvesosdnsammdinius
fugnianudiunamesiidenngiusddifonsamsoudeiuldlusuandeiy Seaunsn
ﬂd'rﬂﬁdmuwmﬁiymLfJuw%’wmﬂié’uﬁgaﬁwmﬁami‘17immma%ﬁqmmlé'm%‘smwmmi
wistumiloninguislnenguiuuuosuuiiug unine ns (Resource based View of the firm:
RBV) nanindnwaziiddnueminenaidsnagnsdazieliinnuldiuieunenisueduy
wiseenidu 4 Jade fe 1) ninensdudesdinuailumsdiiugsiauazmautsdiuosnausiads
(Valuable Resources) 1Wu aaiideidesasiants avmduiusnisgsia amnuanansanafiy
wielula 2) n3nenstudemnen (Rare Resources) asdnsaziimuldiugounnsudedu
mnesdnstuiininensidamldeonn 3) ninensiusedsiamnsosoniousuuldvionn
Sududondeunuuidesdifunugs (Imitate Resources) 1Wu Jusssu anudede Wudy 4)
n$wensmanidlilannsanmaunuld (Non-substitutable Resources) Barney (2001) Tng
finsnernsvesiansia 4 anwaransnvlinansiinaulmUTsun1ansudadugarinli
Aomsilenalunsaayaruisliuaiansidlusuianlaeianizegnedeumedygyves
Aamsiiasviouldfenuuansinsvesiianismngsialedlyarivumadaagwonavdanase
lanmalumsiivlavesgsialusuian unedyaivsenounis 1) nunanienn (Physical
Capital) 2) numwfﬁ (Human Capital) wag 3) nulAseasna (Structure Capital) (Pulic, 1998)

1. NuUNNEAM (Physical Capital) nangiia %qﬁuuwéa%ﬁwﬁaé’ﬂmEJmmazmﬂ
Tumsisedin wiadudedeiiugnilunsdeiiatuayumsmsadinvosssrsu wu ms
AutnALLds szuUliiin Uszln ssuundanu msdeans nseuunau Tusadng Tusaeniu
viodsgnaineneg nsnandumuazu3ng yumemeniduniduduningivsyifiuen
fign derdunuanstaianuminzaufuuegiady in3esdnslunisudnmszlifianm
Ades nglaguniudrazesnuuuiilenauaussdudiamedumintu lumandusuyadives
nunnenmainsadsuulaslinasnnars Ui uanvieasnsaiiuyadild dons
SnsnAunngviensidsumamesitn Mnadeyarvesduning (eAdy Wusi, 2546)
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2. Yuuywd (Human Capital) UsingTuafausnlull wa. 2504 Tnstiniaswgaans
s19¥aluiuaie Theodore W. Schultz, (1971) I#iFsuunaimizes Investment in Human
Capital yuuyws fio Aruansavatsy sgiegluiauisiiiadunusiuba Swmuuywd
feglunngrainIsunaenuywdinaINMsayay AL ANNEINITD ANAN NIUTERYS
vinwy Anudenney warnsadsassanany Sadusinguveuianssy mwAnaieassd u
A3 ANENINTa wazUszaunisal (Clarke et al, 2011) uazlunagvdveusiazenavinasy
yusywd Imnefs msavauanuiveminauiyadisesdng mnosdnsluuilaifivuuywd
Alianunsassegld nanldhanuamsnvesuyusnnauiaduiuguvesmuiyed wasyu
sywdtudumngruremumety seduteraudanuansalumadeudunndsiuoenty
msltmgua nsliedesilefianmnsaaiiauinnssusinag uazneliifnyaressdnsluiian
wanan i mnuldiuTeulunsudiduinanyanafiflifdud aywd o niweinsi
ddnyandmsusadnslumsaiismuliiusumanisudedu

3. yullAseai (Structural Capital) yinefia ssdrmuiuudeuiiognelugnamnssy
wazanansadenengwinnudsiiannsadeudeyuuyudliAanduisnisuasundadld
og1iga Asinsegiuednsiswiiminauazateanly Wy uleuts Jawusssn Herholdt
(2004) nd1731 NulesaieRe nMsUszanaIANLERls AUl Meuend Mgy Chen et al
(2005) uamseniiuin yulassaisdidniivasativayuyanaliuiuusmumedaan Tasweing
vomulasaiiuunsaazieliinnsianmuyusliogisdivszdnsam Tasnmsudeiiy
A Ussifufidddmiunulasiadne Ao msutatiuanud Ssanunsansshldvidlasnis
doarsnianioniw Insdwit uasdenueeulatl dufu ninesdnsfiulounsfiduaiung
Anrodemsazminetu Massvireuimauasndnnu winmuLazgne wiinauuazgné e

I3 o

Ragvilitidsnuuisniadoudifietu WanmsuanAsunazmsutstiumuidtunasfusnniy
Faussaufiduaiunadouuasnmsuisduanudiiiudsiiesdnsmsadsliandu dafu vy
Iﬂiﬂa%’mﬂunumﬂﬂmuayﬂﬂ?iﬁmmﬁﬁmﬁiaqmammim ﬁﬂﬁqmammiuﬁﬂﬂiﬁﬁwzﬁnumq
Hoygfiazairayaduialiuigramnssueluldluszezen

oedlsfmunuin aadnvarveiamsiumndiuasyieuldfmunaya iunnsig
UINNSANYINITAN IV Jian Xu and Jingsuo Li (2019) Wui1 anavmnssuusazUseani
yumslyaisiulnslanzgramnssuifimeluladgafugnamnssudilifimeluladgeays]
yumsdy ety Insgnamnssufifimaluladgeasinuaywdgenitvueil Kianto et al.
(2010) wu1 AamsfigatiunisTiuinsiyuaysdinntusasdinmsadiaumsdgaiunntu
donAdoafun1sAnwives Bontis (2001) IW@nwiFesssinmgnanmnssuiuyumatyan wui
gnamnssumaluladuazgmanvnssuuinns Insawuluyumsdygdunusyedinniige
Nunadeyay wioSundntenilein dunsndiildfida WAA1U13050A519YAAMIUATYFAT
Tituasdnslddainananuieuannsofegaelusyanaauiy nszuaunsufifan
139 SEUUNSUSSTR anfindnnnuaninsolunisutsduadennuliivieusasaayselov
TiueeAns (810501 LNANUIA, 2561)
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narandnnindurissemalnedinisdnlasaianguenaivnssy (Industry Group)
LazMAGIAA (Sector) vosuitmammuilouiieiuTtnivsznoussialndifestulseglumna
ety Feasvilvigamuamnsasisuiisuteyasevinauismaamedelduazihluusznou
nsndulaamuliegiaununzan (a1avannindurislseinelney, 2558) 1) nquenannssy
NEASWAZEIMIS 2) NANEAVNTTUNTNEINT 3) naugnamnssumalulag 4) ngugnavnssy
U3N13 5) NGNRRavnIsuaUAIRRaIvnTsy 6) anamnssunaniaeigulnauazuilan 7) ngu
gRamMNIINadmMSUNINduarneasuar 8) NgNgININITRY

Tnoudngugpanmnssuiidnunzuaznisdiiufanmsuandisiu fadu §ideTeauls
AnwinsiieuiisuUssinngaamnssuidnadenunmelyanvesuiemaamzifoulunain
wannindwisUszinalne lnedmaunuidelssinvvesgaamnssuanaaiudumialaye
uansnstueendls wasiinguszasdiowisuifisuussamenamnssudisinadoyumatiyan

YaeusInIAne e ulunaInnannsnduisUsenalng

UssNgaaInngsu
- QMENUNTIUNYATUALENEANNTTUDINNT
- QRENVINTIUNITNEINT nunedeyayn
- gramNssUnAlLLAE - UMW
- QRENVINTIUUING - VUNYYE
- QRANMNTTUAUAIRAMNTTY - MulAseasg

- graminssunansurigulnauilana
- QRAMNTINRFINTUNINELa a3

AT 1 NSOULUIAANITING

WAuiiunsive
1. Uszwnsuazngusinagneuazmsiiusiudoua

ATuEliToyamAeni (Secondary Data) Fuluudsdoyaiildinansumsiu
Used¥ wuuuanssenisteyauszdnl (56-1) ea1uusednd uavdeyauudunesidn lnedl
YBULWANISANYINGURAAIMNTIN 7 NGUEAAINNTTY LAKA NFUIAAIMNTTUNYATUAL
QUAVNTIUDIMNT NFUNTNEINT NFuNALLLEE NFUUINIT NGNAUAIDAAMNTIN NGUHERS
gulnAv3lna nquedumnSuminduaseadns dailldrumanavdnninslv MAI nduuTevan
vz doulundugaamnisunisiu fe nduuidnduundnning ndusuians wasnguuidn
UssiuiinuazUseiude Juuitmiteglunnngsianisduiesdiduninduasniiszoreni
uAnFNeRUMIIRgIAIdY LuaqmﬂaﬂwmumimLuuqiﬂwaqmwmmmmamﬂmmwﬂu
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vanegRAmNTINEY nauUISvarTiFesUfRnudeTiduremmisnuanzuasiindninas
uq uenanildlinufeuidnmamzfeuiiogssninamsitunianms uisniignoennsusen
NnamemdnninduissemalnenazusniUamedoyalinsuiu Tagvinnisine 3 3
WA, 2558 - 2560 wawdldoaitauysalduau 879 fegrsdnhluiinsginansidesely

2. MIIMANRIUYS

faudsdase laun Ussavgnamnssudidelammunmluduusdeangu (Nominal
scale) $1uau 7 naulduA NNl 1 gRANMNITIINYATLAZEMNS (AGR) NFuTl 2 gnavnsa
n3neIns (RESOURCE) nguil 3 gnanvinssuwmelulad (TECH) naudl 4 gaanmnssuuinig
(SERVICE) nawil 5 geanmnssududgnamnsss (IND) nguil 6 anavinssundnsdusigulng
uazu3lna (CONS) ngudl 7 granvnssuedmiuminduazioains (PROP)

daudsay A umetyan 3delaldismsiuamumstya (Value Added
Intellectual Coefficient (VAIC) asin1s@nwwes Public (1998) Tnefidunaumsduaniedl

2.1 nunadeyayr (Value Added Intellectual Coefficient) fia VAIC = VACA +
VAHC + STVA

2.2 NUNINENI (Value added of capital employee) fia VACA = VA/CA

2.3 numgw%j (Value added of human capital) ® VAHC = VA/HC

2.4 nulaseas1e (Structural capital Value added) Aig STVA = SC/VA

19y VA #1122 OP + EC + D + A laeil EC e anlddemtdnauiianun D Ae
AdeNIIAN A A Adngmiing OP Ae flsannnisdduau CA Sayarnlsiann dunsnd
2 - Buniwdlifidnuisiaunindmataueresianms HC Aunannsasmulunuiyd
vide Ruiflou Ause atainis vde nausgloviduq Aoeluaninamulunaldydiagu
lagld “Aldanentdneu” lunnemgusenausunisiy wag SC Aenulasasne AN
VA - HC

3. M3ATidaya
ananiglumalaszideya laud 1) addnugiu laun Anade wavdulesuy

WNTFIU Sosar AMINND war 2) afifoneds laun N15ATIERANNLUTUTIUNIURYY (ONE-
WAY ANOVA) Least-Significant Different
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NaN15398
a ¢ v a 1 a
1. Naﬂ"l‘i'!lLﬂi"lg‘VI"UE]HaV‘!UVI'N{]iyﬁy"liﬂﬂi')ll LLEINNTI9aTRUANINITIN 1

M13199 1 nansinsedeyalagliadfdmssauvemuniedygilaesi

numadan | vunienientw NuNyud nulaseasng
Jsenn . Ia"au . Ia"au . .a"au . Ia'qu
9AEVINTIY N | Anede | Wewuy | Aiade | Weauu | Awedy | Weavy | Aede | deauy
mmg'm mmﬁ'\u mmg"lu Nﬂﬁiﬁ’]u
1. LNUNTHAY 116 | 5.21 1.85 0.21 0.14 2.46 1.97 2.53 1.44
91919
2. NSNLINT 66 6.65 3.93 0.18 0.61 4.74 4.29 1.72 0.46
3. walulad 71 | 566 | 275 | 034 | 054 | 232 | 202 | 300 | 233
4. usSns 214 | 531 1.74 0.25 0.16 2.41 1.56 2.64 1.81
5. &uAn 146 | 5.46 1.76 0.20 0.98 2.73 1.89 2.52 1.68
AAFVNTIY
6. wansusigllam | 73 | 593 | 204 | 032 | 036 | 154 | 051 | 407 | 223
uslan
7odmnsuning | 193 | 6.14 3.10 0.18 0.51 4.09 3.4 1.85 0.94
TERARGEAN
374 879 | 5.68 2.46 0.23 0.36 2.93 2.62 2.51 1.72

91915797 1 Ui unnstygdaedsgeaaminfu 5.68 Tnsgaamnssy
NINgINTANUNITYYIg9a0 T890UNRAAIMNTINOFIMTUNTNIUALADATIY AU UNS
Mo nudn granmnssuweluladiliadegegn sesaanliun gnavnssundaiusioulna
waruslaa AuyuNyYd wudl geavnIsuninensinuuyedgean sedasunlaun
guamnIsuedmsuninduaznoadne wazaunulasaaing nudl @namnssundn S
gulnauazuilnnildadeggn sesasnlaun gramnssumalulad

2. Msguiisuanuuanaeun1slyglagsiuniuussnngaannssy
LENIIUAZLIYNNINITIN 2-9

A15197 2 MsUTEUEUANNLANA UMy lag SInUU T EREIMN T U

Sum of
VAIC df Mean Square F Sig.
Squares
Between Groups 168.811 6 28.135 4.730 .000***
Within Groups 5186.917 872 5.948
Total 5355.728 878

o w a o o w @ o w a o

*ox HelydAunneannseau 0.01 ** Idudfmeadfseau 0.05 *TuudAynieannsyeu 0.10

] ] ]
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M990 3 ﬂ’]iL'USEJ‘UL‘V]EJ‘Uﬂ'J’]@JLL@]ﬂmqqnquQﬂiyﬁy'ﬂﬂEJi’JﬂJC‘HQJ‘UiZLﬂV]QWaWWﬂiigJ

numsigayn

AGRI RESOURCE TECH SERVICE IND CONS PROP
(N =116) (N = 66) (N=71) (N = 214) (N = 146) (N=73) | (N=193)

AGRI -1.43989%*** | -.45295 -10217 -.25110 - 72370 -.92783

(0.02)
RESOURCE 98694 | -1.33772*** 1.18879 711619 .51206
(0.02)

TECH .35078 .20185 -27075 -.47488
SERVICE -.14893 -.14893 -.82566
IND -47260 -67673
CONS -.20413

o w a o 1Y

** frldAgyneatAszau 0.01 ** ddedAgyveatszau 0.05 *AdedAgyneataszeu 0.10
mﬂmmwl 2 wud Ussangnamnssuaneiuiyunistdygn lnesiuunnsneiul
tuddyneadffiseiu 0.01 mﬁ]ﬂmmmimsﬂumaumﬂﬂmmi'}w 3 WU RAAINNTTY
NINYINT QAAIMNITUNEATUALYAAINNTIUEIMT WATAAIMNTINUINITEYUN1aTeyay
wandneiu fuddyneadffiszdu 0.01 Tasgaamnssumineinsinunsiyglags
NNINQAANNTTUNBATUALEREVNTTUDIMNT WALEAANNTIUUINS

A13197 4 MIUTUTEUANUUANAYLT YN IUNINIEANAUUTEANEAAMNTTU

Sum of
VAIC df Mean Square F Sig.
Squares
Between Groups 2.194 6 366 277 .011**
Within Groups 114.946 872 132
Total 117.139 878

o o aa o Av o W aa o

*** fildAgyneanfszau 0.01 ** SdedAyveanaszau 0.05 *iedAgyneadasedu 0.10

] <
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A151991 5 n15iUTeuiguAuLana1aun e dyy1n1unun1nignmaIYsEIan

YAFINNTIY
NUNNNNTATN
AGRI RESOURCE | TECH SERVICE IND CONS PROP
(N = 116) (N = 66) (N=71) | (N=214) (N=146) | (N=73) (N = 193)
AGRI .03174 -.12415*% -.03657 .01262 -.10244 .03106
(0.02)
RESOURCE -.15589* -.06831 -01912 -.13418* -.0006
(0.01) (0.00)
TECH .08758 13677 02171 .15521*
(0.00) (0.00)
SERVICE .04919 -.06588 .06831
IND -.11507* .01843
(0.02)
CONS 1.3350*
(0.00)

a o 19 19 o o w

** fpdAgneadAseau 0.01 ** SipdAgneadAsesdu 0.05 *deddgyneadfseau 0.10

o

NP9 4 wudn Yssvgeanvinssusinstulinuiyanduyumsnenmusnaneiu
fitfudndymsaiaiszsiu 0.05 §idevhmawTeuiisunegdamssi 5 nuin gravnssu
wAlulad gRaINITUNYATLALENAINNTINBINIT ERAIUNTINNTNYINT RAAMNTTUEUA
PRAMNTIN AREMNTINOF MUV TNIUaznoasne dnunsnmenmuandeiu IdudAgmn
afifisziu 0.10 Tnswudn uneneamaesngugmamnssumeluladgsningnamnssudu
#AAABIAU Jian Xu and Jingsuo Li (2019) wuin qmammiuﬁﬁmﬂiuiaﬁqa%ﬁnumﬂﬂmm
asingeanunssnlifinaluladae uenantiwudn nqugeavinssuALA gRamNIIUHAR T
gulnAuazUslna uaznguanaInnssuedmnsuninduaznoasne InunenienImuaneneiu

q q q
o o a

Ty Aynealianszdu 0.10 lnggnannnssuduiniinunanenmtdesnii

M13199 6 NIUTYUTIEUAUUANFYUNYYEMUUTELANEAAIMNT T

VAIC Sum of Squares df Mean Square F Sig.
Between Groups 736.930 6 122.822 20.246 .000
Within Groups 5290.048 872 6.067
Total 6026.978 878

o w a o o w a o w

*ox efydnpnnednaseau 0.01 ** fdadAmmeadfseau 0.05 *Ldedfnisadfsesu 0.10

o o o
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P = a ' v ¢
M990 7 miL‘UiEJ‘UL‘VlEJ‘UM”I:J,JLLmﬂmﬁ(ﬂmﬂﬂﬂmmﬂﬂﬂunumwwﬂmmﬂizqummv]ﬂiiu

NuNYud

AGRI RESOURCE TECH SERVICE IND CONS PROP
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ABSTRACT
This research aims to study of community-based ecotourism management: A
case study of Baan Sam Kha community, Hua Suea Sub-district, Mae Tha District,
Lampang Province. And to find ways to promote tourism as well as conserving

natural resources for the benefit of ecotourism in the area by studying the concepts
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and theories about tourism, ecotourism and community involvement. Data were
collected from a questionnaire from a sample of 300 subjects in the community and
3 community leaders by in-depth interviews. Data was used by descriptive statistics
to find mean and standard deviation to analyze content. The results found that most
population was engaged in ecotourism management, coordination in management at a
high level management participation in planning ecotourism management, coordination,
tourism activity, and benefit were at a medium level. Suggestions for the next phase
of study. It should also be studied in a form of brainstorming among all parties to be
involved. Whether local government agencies, researchers and private individuals will
benefit from promoting tourism in the area. To jointly study in the formulation of
tourism activities and creative tourism in the community area. And guidelines for
defining tourism routes of nearby communities to connect them to include

Keywords: Tourism management, Ecotourism, Communities participation
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ABSTRACT

The purpose of this research is 1) Study the level of internet use in learning
process of personnel, 2) Study information technology management that affects
internet usage in learning process of personnel, and 3) Study the relationship
between manage information technology and the use of internet about learning the
process of personnel. The samples were academic personnel in the Faculty of
Management Science, Phetchabun Rajabhat University, 53 persons. The instrument
used in the research was a questionnaire. The statistics used for data analysis were
Percent, Mean, Standard Division and Multiple Liner Regression. The result of the
research is

1. The overall information technology management of the faculty was at a
high level with an average of 3.94. Promote the use of information technology is at
the highest level. And use of the internet for personnel learning process high level
with average 4.19. Using the world wide web service is at the highest level.

2. The level use of internet in the learning process of personnel. The internet
usage more than 3 times per day is equal to 83.02%, the duration of internet usage is
more than 2 hours per time is equal to 71.70% and internet use during 12.01-18.00
hrs. is equal to 60.38%.

3. Management of information technology as affects the use of the internet
in the learning process of personnel with statistical significance at the level of 0.01
which are promote the use of information technology with the highest prediction
efficiency to 66.75%.

4. Information technology management relates to the use of the internet in
organizing the learning process of personnel with statistical significance at the level
of 0.01 in 3 topics; which are using the world wide web service, use of electronic

postal services and use of file transfer services.
Keywords: Information Technology, Internet, Learning
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UsyAvBnm fall (1) mawdeuideuiiiardauausalunisldmalulad 2) nsasu
TugUvesaiesiiouazgunsaiild suuszanuiifisans esanlufamsdnmeenduaiuagns
Fameniawas (rrdnwal Moy, 2558) iieTeefun1sWALITZUU (Systerns Development)
(3) fivsw Tanslivslenisuiiveudetdayn uavnisdesiuorvgnsausine lussuumslideya
1y nsdanseaiion nmadasyduidlen waznismuauiion Wusu (meundan, 2558) (4)
mswFessudsanalumsiineusiisiusasanan (5) Ailsnisihnuiideduiumalulad
(Techno dependence) (6) musIaiTalunisanementoyatmans vensiasraniagnadlst
Ausmslunisdndula way (7) mainanmdanugldnse (End user Society) inlviguImsuag
yaansluanudnwdesuiuiasuumumveswulunsyiau
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1. efnwsziuvesnslidumesidnintunssuiunsiSouiveayaains

2. Wisfnwinissnnismaluladansauwmeaiidwmanonislddumnesitnieniu
NIEUIUNISITEUIVOIYAAINS

3. eAnwanuduiusseninanistanmsmeluladasaunatiunislddumesiin
RenfunszuiumsBeuivesyaains

FUNAFIUNTTAY
nmsdanswmaluladansaumalnnuduiusiunslddumesdinlunisdanszuiunis
ISU3VDIYAAINT

Waniiun13ide
1. Uszynsuaznguaiagng
Uszrnsuaznguiiegiililunisideluaded Ao yaainsanedvinisluame
FeM3Inns uniinendeswagmasysal 1w 53 au daldenmsmuiamuievengy
fregalunsdiinsiuduindszaing wionsaiuszvnsddiuiudidaivule (Finite
Population) (511uns Aadang, 2555)

2. 1A5998aNY1IuN15IY
winadlefildlunsidonsed Waidlvifusiumudeyalunisldauszuu fe
wUvaaUnY TaekUstunauYISN15anYiLeSasiieanlu 3 Junau A (1) A1519NLAS
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iwdesilaiiununatea (2) msafaeiesdloifununudeya uay (3) MsnTadeunmnw
vountesflafiununutoys Tulliwaznvesnisiaviueiesdofunurmdeyadel
2.1 mynuwuaaesesiiefiusnsdeya
2.1.1 fuedsiidoinistn lunifeadilldmuundsiivoinisasialy 3
Au fie (1) Auszaunstddumesidavasyaains (2) sumslddumesidalunisdnnssuiu
NSBEUTVBIYAAINT Uag (3) Munisianismaluladansaume
2.1.2 fdendafidesnsia Ae sedunislddumediin, nslddumesiinly
N3IANTEUIUNITIEUS, MIdamavalulagasaune
213 \denieiesilofiagldin fe uuuaeuam
22 miaaatesdiafurusmdeys fidemmavsniu Tnewiady 5 dau il
gl 1 Joyainluvesgmeunuuasuan umauluguuuudonsdaeta
(Closed Form) (Wi gn5a3ey, 2557) 91U 3 T8
gl 2 FeyaRsduseiumslddumesids Wudhaaluguuuumaulans
Un (Closed Form) 91uu 3 98
dwit 3 doyafefunsianamaluladansauma Wumaaluguuuuinns
UszuauA (Rating Scale) Inarivunseauazuuudmsunaumauluwsasdedu 5 svau
AZLU HazliTaA10) 91U 3 AU 33U 19 99 AR ATUNITUTUITIANIT ATUAITHRILD
YAaINg wazaunsasasunsidmaluladansaumne
ddl 4 deyanerfumslddumedidalumsdanszuiumsGous Wudhow
Tugduuunnsuszanuan (Rating Scale) lngfimunaseauazuuudmiunaumaluusazde
Ju 5 szauazuuu wazddorow S1uau 4 su sau 17 8 dunisldusnisiadliniiu s
nslguinslusudlddiannsednd sunslduinsduaudeya dunislduinisanelou
wiludoya
23 msnaauguImeesaiesiefuTIuTIndeya Tnsaiaaeunan v
wdosile TngliTenvgiiinadesiudevnsisodusu 3 viw dio (1) ifervgydu
asaumALAYTAUAY (2) filsavasunisuszsifiura (3) idemyiuansaumauas
Buwesiin
2.4 mamdriiauaenedosestornuiugauszasd videdeudus fusd
(Index of Item-Objective Congruence : 10C) mﬂﬂzLLuuwamiﬁmimwm;:iﬁa’mwl,t.siaz
AU thinduama 10C Tnsnasilumsidendasiam farsanaindn 10C driledaus 0.5 Zu
10 uanad1 dofnuduinldnsiugausvasd viodewdudsiadudomouilldls wmnd
I0C sind 0.5 wandr Feranuiiutaldlinsstugauszasdviotonuiuys msuiulgie
#aha (Rovinelli R) wag Hambleton RK, 1997 $19fidlu (31u anoee uay sanain aneee,
2503) Ifnaanmssiuiauazmaidendosaumnnast i
it 1 msdansmaluladansauma S 19 do ddernmdiuau 16
49 i 10C faust 0.5 TulU uanein Wudemamilldly uasddoramsiuou 3 4o fid
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MNUUUABUNY LazUiuUssterami 5 s 10C Aldaneziuuvestiduany
il 2 msldBumesidn S1uau 17 e Idenwsiuiu 15 e ifldn
I0C et 0.5 Tl wanad1 Hudemanildly uasdidomaudwau 2 4o fid1 10C dind
0.5 Hufie Tutoranil 9 uasdorawil 16 Tawiiu - 0.67 wansin msusulgmedaiis
Fedu fAsedelduinderand o was 16 senaNuUUABUNLAMAY 10C TlFnAzuuLes
AiBeney
25 msmAmdesiu (Reliability) vaakuvanunIy msvnAnduUszavisuearh
Y99AF9UUA (Cronbach’s Alpha Coefficient : ) mmqmﬁqﬁu (lweina 7561, 2559)

k Zslz
- [l

We o Wuduusyansuwaana
k Wuduuderau
57 WumnuuUsUsuvesazLuuted i

57 1HumNULUTUTIUTRIAEIUUTIN T
P399 1 NANIYIANALLTRIINTDILUUAB LAY

A ITUTZUU A o
aumstdusnisiantmiiu 1.23
aumstdusnisiuswdalddidnnseding 1.12
AuMslguInisdurutaya 1.19
aun1slguinisaneleuniiudeya 1.25
AUAITUIINTIANTS 1.06
AIUNITHAINIYARINT 1.14
punsdasunsitinaluladansauna 1.17

524 0.96

a1 |

MNINTNA 1 WU MANaTesiuvesuuaeuay oA o FallA1annnda 0.70 faiy
FeamnsavensunwvuasuaaimilUldlunsitusiuniudeyasely

3. MsusuTIndaya
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4. nMslaszvidaya
adafldlunsiinszideyaily léun fevas (%) Aade (0 andesuy
1NA3§1U (Standard Deviation : S.0.) uagiiasginsdanismaluladansaumaiiduaients
SYUVRIYARINTAIENNTIATIEV DANBELTLAUNYAM (Multiple Liner Regression) Wuu

Futhila (Stepwise)

NaN1538

duil 1 drudeyasziunslédumesidavesynains Ao S1uIuAss szeeian uas

Frnattunmslidumesidafeitiunsteus nan1s3idesede dl

P ° I va s & a ) a a 0w
M990 2 ﬁ]']u'luﬂﬁQQLUﬂ']ﬁlsfj@‘L!LW@ﬁLumLﬂEJ'JﬂUﬂ']iLiEJugIﬂEJLQaEJW@'JU

518M15310IUASe 31u2U (AL) Sowaz (%)
1 p%s 0 0.00
2-3na% 9 16.98
1N 3 pde a4 83.02

TN 2 Supddunislddumesidafeiunisiteuslaewdesetunigneu
wnfign As Sunumslddumesidaninndi 3 afsiedu §1uiu 44 au Andufewas 83.02

2 o wa ¢ & 1w o a @ v
sesasundudiuiunislddumeside 2 - 3 aswiodu 91uiu 19 au Anusesas 16.98

AIUFINU

P va s & a o a a g
M990 3 igﬂgL'ﬂaqb‘LUﬂW{LmauLwaiLumLﬂﬂjﬂUﬂqiLiﬂuiﬂﬁJLQaﬂm@ﬂiﬂ

18N1F52YLLIAN 31U (AL) Sovaz (%)
faendn 1 Halua 3 5.66

1 -2 4l 12 22.64
1nndn 2 $alua 38 71.70

NPT 3 wama’ﬂumﬂ%umaiﬁmLﬁmﬁmmﬁauﬁmLaﬁwiaﬂ%’aﬁﬁﬁmau

Y
£

wndign Ao sveznattunslddumesiilauinnit 2 Falussends $1uu 38 au Anluiosay

i

71.70 s9sasuduszaznatunsiddumesiin 1-2 $7luwenss 1w 12 au Andudauay

22.64 H1UAGU

A15197 4 Frsnarlumslédumesidafeaiunseus

FUNITUIWIAN 319U (AL) Sovaz (%)
06.01 - 12.00 u. 9 16.98
12.01 - 18.00 u. 32 60.38
18.01 — 24.00 . 12 22.64
00.01 - 06.00 u. 0 0.00
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Foyadudl 2 sudeyaiieriumslddumesidnlunisianszuiunsiSeus 4 sy
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uimsdududeya wasdunmslivinsdielouniiudoya Snansifemedu di

a15197 5 nslddumesidalunsdanszuiunsdeu
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vhly
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(SHUNTABULALIANTEUIUNTSISEUS
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sevealiiutinAnwila
agudunislduinisdadlaniiu 4.46 | 0.581 N
grunslduinislusediddidnnseilind
5. ownsdamnsalivinisluswalddidnvselindlumslinousswinafeeutuiaey | 4.11 | 0.737 N
mefuiieuanilasumandiusuiulunsudtewnlunsyha
6. ersdannsaliuinislusvalddidnnsedndlunisidneusywinsdaoudu | 3.89 | 0.737 Ol
Univnsvseriiautgluavisiig 9
7. 919758innslduInisuudumesidnlunisdstoyasiie 9 wu deadu | 384 | 1015 N
1mnsiin 1Ees vieududeya Wenisieunisaeu
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Fomnufifiuiy ethandszneunsi3ounisaoy
dgudrunslduinislusediddidnnseilind 3.97 | 0.799 4N
gumsldusnisdududoya
9. 91sdaunsaduAutayalsznnuiludonuaindumesiidn 4.16 | 0.602 N
10. p19159ansadusuteyavssinnuiiudoganinaindumeside 4.21 | 0.631 1N
11. osdanunsadududayaussiavuiiudayalusunsuaindumeside 4.05 | 0.705 N
12. 1nsdanansadududeyavssinnuiiudeyaideaindumnesiin 4.16 | 0.688 wn
agudunslduimsauvdudoya 4.14 | 0.657 10
gumsldusnisarelouuiudaya
13. pr9138aunsoaielouniludoyaiiovinisFeuntsasuiuisainuinng | 4.26 | 0.733 10
Garliiy
14. pransdaninsomieleuntiudeyanmiethinlivsznounsiBounsaeuan | 4.21 | 0.713 ey
U3n1siankiniiu
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0.70 Fuiifinanisuszdiunniign Ae sunislduinisdadladiiv fduedewinfu 4.46 @
\Deauunasgiumiiiy 0581 sesasn fie sumsléuinsaneleundtudeya eglusziuann
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ANSISEUNTABULAL ANV
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6. fimshnaluladdundaelunsieansssminessiudndnulusums | 3.95 | 0.780 11N
SyuNSEOU
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MULAZNTISUNITADU
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9. finmsihweluladdnundaslunisdeansseninenasdiudmid 3.84 | 0.898 110
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13 dacaliferdlFeenuuumsSeumeeuilmeiledasaunmdueiodle | 3.74 | 0.806 1N
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A7 6 wamsUszdiumnsfiselalunsiamamaluladansaumalunweu o
Tusesiuann fAnadewindu 394 Andeauunmsgiuminiu 0.725 suiiinamsUssdiunniign
fio snumsdaadunslimaluladansauma eglusefuunn flenadewindu 4.09 Andeauu
1MSFILINAY 0.729 S0%a8N Ao MunsUisdans eglusedunnn fldedewiniu 3.88
AndoauunasgIuviiy 0.683 Audiiy

Uszidudl 3 fuanudiiusseinimsdananeliladensaumatumslidumedidn
Ingnansideiiderauimunisianianaluladansaume 311 3 du Usenaulume n1s
U31330N1s MsimuIyAaing nsduasunsldmalulagansauna uazlivormaiuaiunis
TH8uwmesiin d1uu 4 du Usznaulume nislduinisdadliniu msldusnislusudld
ddnwselind nsléusnisduiudoya wasnisliuinmsaielouniiudeya thaniarsanay
duiusseminamsiansmalladansaunaidmasionslddumedidn femsed 7

M50 7 WaNITIATIZYNNTIARENYANKU Stepwise Tunisdnnisimaluladansaumead
dawasianisldusmsiianlaniiu

Unstandardized | Standardized
fauusdasz(@anensal Coefficients Coefficients | t | Sig.
B Std. Error Beta
1 ﬂ"]ﬂdﬁ (Constant) 2.603 .588 4.430 | .000
nsdaasunsldmvelulagansaume (manage it)| 454 142 613 | 3.202 | .005
AduUsEABNSYUE R = 0.613 R = 0.376

PNaseT 7 msfnwdatenisiansmeluladansaumanisuduneinsainisld
UsmsAanhinliv nuan Sfudsmsdaasunisidmaluladansaumnd fian Sig. < 0.01 @wnsa
nwelasgdiedngmeats wazesuiensiulUsvesnslduinianhaliulsseuay 37.58
annsadeuaunsmennsalegneing il

mslduinsianlinliu = 2.603 + 0.454 (Msdaasunsiimaluladansaumne)

M13197 8 WANITIATIZVINTOANRENYAMKUY Stepwise Tunsdnnisimaluladansaunad
dawanonisldusnisluswalddidnvsetind

Unstandardized | Standardized
faulsdasz(famensal Coefficients Coefficients t Sig.
B Std. Error Beta
1 | Amafl (Constant) 1.541 805 1.913] .073
msdaasunsldmaluladansaume (manage it)| 595 194 596 | 3.060| .007
AnduUsyansnsviune R = 0.596 R = 0.355
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nsldusnisiusedalddidannseding = 1.541 + 0.595 (nsaaasun1stdmalulad
Asaumea)

M139N 9 HANTIATILIINTANNBENYANLUU Stepwise Tun1sdanisinaluladatsaumei
danasiamslduinisaelouniiudoya

Unstandardized | Standardized
fauusdasz(Amensal Coefficients Coefficients t | Sig.
B Std. Error Beta
1 ﬂl’]ﬂ\‘i‘ﬁ (Constant) 1.287 .664 1.939 | .070
nsasasun1sldveluladansauwme (manage it) | 1.257 246 1.165| 5.108/ .000
MINALIYAAINS (Manage_human) -587 244 -548 | -2.404| .029
AduUsEABNSYue R = 0.817 R = 0.667

i o ¢

957 9 msnwadesunsiansaluladasaumansuiuneinsainng
THumsaneleuniiuteya wui fuvsiausaviunglfesadidodfymeadn 1 2 fuus
fio nsdaadunslimaluladansauma uagnswaIyAaINg J9ansaedutnsiuuys
voamslduinsdeleutoyalddosay 66.75 aunsalouaummeinsaiegneieldded

msldusmsdnglouuiiadaya = 1.287 + 1.257 (myduaSunisldmaluladansaume)
+-0.587 (MSWAIWIYAAINS)

A57 10 WANTAATIEANITARABENYAALUY Stepwise lunmsdnnismaluladansaume
fidenasenslivinmsdududoya

Unstandardized | Standardized
faulsdasz(Fanensal Coefficients Coefficients t Sig.
B Std. Error Beta

1 ﬂlﬂﬂx‘iﬁl (Constant) 2.450 1.017 2.4101 .029

M3UTMIINNIS (Manage_system) 363 498 330| 728/ .478

nsdaesunsldmalulagansaume (manage it)| 143 387 166|369 | .717

MINALYAAINS (Manage_human) -077 348 -090| -.223| .827
AduUsEAnsnsiune R = 0406 R’ = 0.165

15197 10 Msfnundadssunisdanismaluladansaumnadisaiuweinsal
msldusmsdududeya wuin fuusi ansnsaviunelfenaitdeddyyneadn 1 3 duus fe
MsusmsTants msdaedunslimaluladansauma uaznsiaunyaains deamnsassuny
mafuwlsvesnisidusnmsduAudeyalasevar 16.48 awnsadeuaunisneinsalegeiegla
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nsldusmsduaudenya = 2.450+0.363 (M5UTWITIANT) + 0.143 (M5daESUNIT
Tdmelulagansaumne) + -0.077 (MIWAUIYAAINT)
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ABSTRACT

The purposes of this research were to 1) study the business environment
factors the success of small and medium enterprises 2) study the firm success of
small and medium enterprises 3) study the relationship between business environment
and The achievements of small and medium enterprises in UdonThani Province.
Main informant entrepreneurs and small and medium enterprises. In UdonThani
Province totaled 314 people. The instrument used in this research as a questionnaire
data analysis with percentage, mean, standard deviation and the pearson correlation
coefficient The variables used in the analysis of the business environment consist of
internal factors, marketing systems, customer systems, technology systems, financial
systems, and human resource systems, external factors, politics, economy, society
and culture and technology. The dependent parameters are the success of small
and medium enterprises consist of the security of the business In respect of respect
and reputation

The results of the study can be summarized as follows: 1) The business
environment is critical to the success of small and medium enterprises. Overall and
aspect consisted of both internal and external factors at a high level. 2) The success
of small and medium enterprises 3) The results of the relationship analysis of the
business environment consisted of internal factors such as marketing system, customer
system, technology system, financial system and human resource system. External
factors including political, economic, social and cultural and technological were
found to be related to the success of medium sized enterprises and small In the
same direction and there was a moderate correlation statistically significant .01 level
(rxy = .634%%),

In regard to the suggestions, it is concluded that people or entrepreneurs
need the assistance of the government sector, financial institutions and private
sector for financial support and professional development, development of product

design, and added value products.

Keywords: Business environmental Factors, Business success, Small and medium enterprises
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ABSTRACT
This research aimed to 1) study the tourists' satisfaction on logistics
management elements and tourism elements in Samutprakan province, and 2) study
the development of tourism logistics in Samutprakan province. The sample consisted

of 400 tourists who had visited Sumutprakan province. The data was collected from
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a questionnaire using simple random sampling and analysed by utilizing SWOT Model
and Diamond Model. The participants were female aged 21-30, Bachelors's degree,
Buddhism, and income between 10,001 - 20,000 Baht. They used private cars and
had visited Samutprakarn more than 5 times. In addition, the purpose of their visit
was travelling and the duration of the tour isa 1 day trip. They were original
Samutprakan people. They gained information from the Internet. Natural Attractions
were their destination and they spent less than 1,000 Baht for a trip. The results
showed that average satisfaction of logistics management elements was at 3.92 and
tourism elements was at 3.70 which is a high level. Moreover, from SWOT Model
Analysis, the researcher found that there were two issues to be further studied as a
guideline for the development of tourism logistics in Samutprakan Province. They
were 1) Tourism resources and, 2) Logistics and tourism service providers training.
Furthermore, the result from Diamond Model Analysis revealed that public and
private stakeholders should cooperate for creating a competitive advantage to

support tourism in Samutprakan Province.
Keywords: Development , Logistics Management, Tourism
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a01unIN 01y Wagdsraumsainisvhau nausedeiltifuyeainsvesanyinennsdnnig
Usgnausiy Aanansduazidviing S1uau 80 e inTesdleililunisidy uwuuaeuniy
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UV MINAFBUAT WagmInadauLen

HANMTITENUI 1) Ypansianuianeladensusmsnunan uesragIneIn1sinng
Tunmsmuazsesueglusziuinn lnesunissivmineian danadogegn (X = 4.24) 2)
ypansiTanunwuaneneiy fanufinelafifdensuimsnuianvesnusineinsdnnis
TunmMsINAUNMITANINER N13AIUANNER LagnsUngesnwwan uandafueesliluddny
eadiAfisziu 0.01 wag 0.05

AEfgy: Aufianela, N13UTISUNER

ABSTRACT

The purpose of this research were 1) to study the staff satisfaction on
material administration of faculty of management science, Udon Thani Rajabhat
University, 2) comparison on the staff satisfaction on material administration of
faculty of management science, Udon Thani Rajabhat University, classified status,
age, and working experience. Sampling group used are 80 persons being the staff
consisting of teachers and officials in faculty of management science. The research
instrument was a questionnaire with a 5 point rating scale. The data were analyzed
by frequency, percentage, mean, standard deviation, t-test, and F-test.

The results revealed that 1) the staff satisfaction on material administrat
of faculty of management science, the overall and each aspects were found at a high
level. By distribution of material had the highest average (X = 4.24). 2) differences in
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the status, the level of staff satisfaction at the overall and the 3 aspects, which were
material supply, control of material, and maintenance of material, had difference

statistically significant level at 0.01 and 0.05.
Keywords: Satisfaction, Material Administration
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ogfluszduinn( ¥ = 3.89) wiinadifling o1y aanunm seRUSANYT warseldadosioifiou
AunnsnstusianudaiiusiensusudiusransnwlunsutRaulaiunneneiu daumdnam
Afuszaumsainevhauwensiuiinudaiusensussdudssansamlunsujiaem
voainenuion visuida tea (WUsvinelne) $1in uwanseiy agnafifeddynsadaviseu
05 aumsnensalsUuuunsinnsesimsiiinaseustans amlunsufiRnuvemiinmude

aunsnensadluguaziuusv

Y = 1.160 + .256 vinwy +.194 Adlgnsau + .139 1aseadng + .126 szuy
aun1snensailusunzuLLnTgY
Z = 305 ¥inwe +.250 AfleNsan + .161 1as9a3ne + 161 szuy

ArdAgy: N153AN13599AN3, Useansanlunisufufau
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ABSTRACT

This study aimed to study 1) the level of employee opinion on the
organizational management model and the evaluation of employees' performance of
Triple S (Thailand) Co., Ltd., 2) compare views on the self-efficacy assessment of
employee classified by personal information, 3) create forecasting equation for
organizational management model that affects employee performance. The population
was 200 Triple S (Thailand) Co., Ltd. employees using questionnaires as a study tool.
The collected data were processed using percentage, mean, t-test, variance analysis
(One way ANOVA), and multiple regression analysis.

The study found that the organizational management model's level of
opinion was significant (X = 3.92), and the view on the evaluation of the employees'
performance was high (X = 3.89). The personal difference in terms of gender, age,
marital status, education level, and average monthly income was no different on
performance evaluation. The employees with different work experience had different
opinions on the assessment of Triple S (Thailand) Co., Ltd. with statistical significance
at the .05 level. The organizational management model forecasting equation affecting
the performance of employees was

Forecasting equations in raw scores

Y = 1.160 + .256 skills + .194 shared value + .139 structure + .126
systems or

Y = 1.160 + .256 (X6) + .194 (X7) + .139 (X2) + .126 (X3)
Forecasting equations in standard form

Z =305 skills + .250 common values + .161 structures + .161 systems
or

Z =305 (X6) + .250 (X7) + .161 (X2) + .161 (X3)

Keywords: Organization management, Operational efficiency

unidn

nsuimsnsinnafiunszurumssiiiue weldussquimanevesesins laid
psdmstuanduasdnisgsiadssavila vidosndussdmsmadniifussnounaduggua
Wespuien audsesdnsuunalngiiflasiadauasssuvadududeudiunduddesondonts
Fanavdemsuimslumsduiunsiiussqidminevesesdnsiaaulunisuinisians
padnstuiniinnudfy FaduunfAniisendt dade 7 Usenns uie The Mckinsey’s 7S
UsenausisUadedunagns (Strategy) laseasng (Structure) seuUu (System) JUMUUNTO
N3UYREUIMNS (Style) YAans (Staff) vinwe (Skill) uazAdensiu (Shared value) Uade
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a

7 UsgmstdarnudeslesiunasduriliiAnauiiussansamls Weosdnistiusyansnmn
LANIDIANUFSIVDIDIANTI LRI (Witcher and Chau, 2010) f]ﬁ]ﬁgﬁumﬁmsﬁ%
Usraumnudisaldmuinguszasdiisdliasdosindnmsuimauas msdanmsesdnisesied
UsyAvsnmuasiiusyAvsua iesinisnaignieneenyuy fivde fuimsesinisasdes
firnng Anuanunsa 3devien wazuuimidlunsudms wethmesdnisluganudnsaly
9 fu lunsudmsnuuenanfiazdesirnuiidesnismsiansudn msiinnuianudila
83615 Wilneu waznsUasuwlaiae nadasddnlun1sianisie Ussansamuas
UszavuassimsiiiussavsnmdenneliAnuszanina ssdnsifistavdnadeunsliin
Anudnsadmaiuaniulsglovideduimsuarynainsluesinis MsinuvesyaaInsae
fivszavBnifiedanazdieliosdnmsussqiiimanglfifiodadu duimsesdmadeadlaau
FoamsresyAansuazRaLKa AL Ul Ty adsanelurasReiufazainsn
iliupainsianuianalalunisvinnuldedsiivsednsaim sussviliymainsiinaiiy
nszfededufiazvirnnliussadnueesesdnis Ssseneviuandadeiiddydenis
UURnuliiusganiammvans o uaztadesneg sznelminAusiuie Haasnswas
BesiulussdmanfeuiiogianlAifnUseavsnmgegasonandle

Hagtfufuims u3sm v3Uda 1oa (Usumalne) $1in Usenougsia msnns Fes

1% L4

wyAuanunsaifivarnvanes sime wagmsiwasuuladluannifuann feaudtymiigsen
uazdudiou Feametuanimnisudstuanguss femannielulsuma wazuTdniaunulye
wgnnaduanngunausleniisngg inue suduidesninanunmsaifidsulleginng
wuulsimadnnnzingAndludu wasvgia deen maides Tausssn wazmaluladluiq 7
Aedunsaananmarfuinisisfendesiunmnniiudsuwauasanuanaeiigg us
yaupiefufdosdinisnany Wedmualmmneuaznagns mswaunszuy sInfnsie
03An13 Inodalassaiesdnis nmsfnduinugnsvinuliuindneu Welinisieud
UsyAvsnmuazussqldmandmveng vesuismarmueiifuimsdeddeuannsamans
wazAaduawlomauazanuldiFeulmAntuudesdmsfinuesiuinsey

Mndeyasanandrwiuriliiideianuaulafasdnundedeninasioussansnmly
mutRnureminnuuisy viudla tea Usemealne) Sia erwaiildannisnuldibu
wuwndlunmaauEunsUIsiansfislssAn ammsvineuveswiingy Uish vi3uia Lo
(WUszinelny) rin siely

IUILEIANIIINY

1. WefnwszdumuAniiudesuiuumsdansesdnsuasmsussidiuUsyavam
TumsufiRnueminnuuidm viuida wea Usawdlne) $iia

2. iewSsuiisumnuAaiiudemsussdiuussans amlunsufiinuveaninau
Tuunmudeyadiuynna
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3. WigasvaunsnensalJULUUNISInNNTeIAN1sNiinadeUseAnsainlunis
UfuRnuvemtnau usem vsula wa (Uszwelny) 911n

Waniun1side
1. Usgnsuaznguinegng
UsgrnsiililunisfneAendnauvesuisn vivda woa Usunealne) $ia
1w 300 A uiliiansadrsalannau Jadgnsguiiegns aunisveanls 1wl (Taro
Yamane) azléinguiegnsdiuan 171.43 519 sediunnudiesiu 95% seusudinuaain
wdeudl (e) 0.05 uslumsinuadaiildnduiegtesau 200 au

2. w3aaflefildlunisise
wieadlefildlunsinniBestifenisdanisesdnisiifinadeusyansamlunis
UftRnureminemuuisn viuda ea (Wsewelne) $1in Aewuvasuauiduaiesiiely
mafununadeyalneAnwatulneiinszuiunsuastuneunsaaeiosionsil
2.1 @nwinisadwvuasvanulilunisiiudeyainenaisuazauide

Aedeufiafumnmiunsimuslasadsuuvaeuauuseneusiedinddey 3 d ldun

dndl 1 Wunuvasuauifeafudnua dIuyARaYeInULUUAUANN
FWUNAIN A B1g @0IUNIN TEFUNSANYY Teldladeselieu Uszaunisalvinau
Uszneudesuumanuiiaau 6 9o fidnvandusuunsiadeusionis (Checklist)

dwd 2 WusuvasuauanuAndiuifeafuseduannudidynisianis
pefmsvesUIT visUda oa (Wsvmelne) $1im sunseuwwaRnn1sians The Mckinsey’s
7S Fafisuau 7 du Usznausie (1) Uadusunagns (Strategy) (2) lAssaina (Structure)
(3) 52U (System) (4) JULUUNTONNTUIVBIHUTINT (Style) (5) yaans (Staff) (6) vinwe
(Skill) (7) Arflansan (Shared value) TnaudnuwasAnuLUUAIAZIUL WUSAAZLUNTEAU
audnwiueenidu 5 sedumuuuy Anesa (Likert) wuudeuau flasrtudutermanusin
1AsEUsEINaAn (Rating Scale) warlunsuszanailgiinismmual3wed sudu 5 =
éwﬁ’zymﬂﬁqm, YAV 4 = AN, STAU 3 = drRgyUIunay, SEAU 2 = dfeytlen, sEAU 1 =
ddytiosiian msuszidunansiiasg wisesnidu 5 sedu Tasimusinasinisfiansan
AldgvnufazsEauMal Alade 4.51 - 5.00 = mmﬁqm, ANadY 351 - 4.50 = 1N,
Aade 2,51 - 3.50 = U1unans, Anaay 1.51 - 2.50 = ey wavAnaay 1.00 - 1.50 = ﬁaaﬁqm

dd 3 WJuwuvgevauanudadiuienfunisusedfiulssansamlunis
UfTRnuvesnineuuiem viduda wa (Wsemelng) S1 munseuuwndndsyansamnis
¥191uves imeasdu (Peterson) wazlnauu (Plowman) Fedidruau 4 du Useneude (1)
FUAMAIMTDI (2) AuUTuna (3) duan @) dueldane lnedudnuasAaiuwuy
ANATLUY LUIAAzLUUTERUAUARTiueandy 5 seAumuwuy dresa (Likert) wuudeuany
fasrtududomausilinunnsaiuuszanaue (Rating Scale) waglunisuszanaalding
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o =

muarlifell seau 5 = & Apniigp, SeaU 4 = dAngann, s¥au 3 = drAUunaN, sEAU

f
2 = ddgyiles, seAu 1 = drAgytesan miUsumumamsamswm wuseenidu 5 seeu Ima
ﬁ’]‘Vi‘LlﬂLﬂm‘mﬂﬁﬁWﬁ]’]im’]ﬂ’]LQﬁEJ"U@QLLG]auiUWUWQu mmaa 4.51 - 5.00 = Wnilan, mLaasJ
3.51 - 4.50 = 170, AAAY 2.51 - 3.50 = Urunans, Aade 1.51 - 2.50 = teu uaz ALade
1.00 - 1.50 = fosiign wuuasunuiigideaiiaty amaaeuauifisinsmnioniain
fideamngy $uau 3 v udnduiamadeiinnuaenades (00) Wunsiateyauie
WA 10C (AfiAnsendng 0.67 - 1.00 Wity man1smardaiinnuaenades 100) penun
WU 968 Fanndn 0.67 Feduwuvaeuanudeuindedeaninsaluiuuuvasunls
2.2 thuvuaeuanilunagou (Pretest) fungudiognsiisidnuaslndidssiungy
fag@nusiuau 30 au Tnenisiluimsisinianudeduduseds (tem Analysis) 11
audesiusiulagldisues Cronbach (1984, $nsiislu faen Mdvddayan, 2548) ielviAn
mmﬁ?fml,ﬁ]usuaq%'aﬁmm Tneldinasisausufidnuinndn 0.70 Wewansituuudeuauild
eudosiudiews Tagld Program SPSS Tunseuanimen Reliability 1@ Analyze Scale

Reliability Analysis GlNNami‘ﬂ(ﬂamﬂ,(ﬂﬂ’1?1’3’111147L‘UE]EJWUENLLUU?!E]UQ’]QJVNQUUL‘W]ﬂU 0.968

A13°97 1 NANIIATIVFEOUAMILIDLUVDILUUAD U

ANuAAINsian1sIaNsasAnslumMsufuReuvamiinau ArduUssAnauaatin
W vi3Udla 1od Wszmelne) $aitn YBIATOUUIA

ASIANITDIANTS 0.958
AUNAENS 0.832
pulaseass 0.854
FUTEUY 0.844
AugULUUYTeNISINYRIUIIS 0.889
AUYARINS 0.865
FuTInwE 0.812
fuATYLII 0.831
UszAnSamnisujinsuvesniineu 0.931
AIUANTNUBINY 0.837
AU 0.803
AU 0.800
pualgane 0.848

NN 0.968
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3. MaiuTIusudaya
AdulananuuuasunumemleskarasuIevialaisnisnsendeyaadly
wuuasunuAuimiuaun wiineunnaudlddulvuasuany wazldfusunudeya
wuuaauany Tuglrasioungainieu 2562 - nua1wus 2563 taglasukuuasuniundufu
AsUNUTagazToy

4. nMsaTzvidaya
nMsiszideyariinisussalanadeyadiliainuuuasuniusiielusunsy
Aeufmaslaensmsnsansasay (Percentace) wavAady (Mean) uwazthwadilduminaue
Wedmsgimudnuazvesuysenge

ananldlun1simsziveyn afiAdianssauun (Descriptive Statistics) afianildae

=

f13eay (Percentage) WavAnady (Mean) lieaSuledeyaliaUszunimansludiun 1-3
VBIHADULUUADUNINLAZAINUTAIY @fiFLTeeYu1Y (Inferential Statistics) T¥dmTuns
NAFOUANNRFINANATLY Aip N1INAABUWUUT (t-test) NMTATIEVANUUUTUTIU (One way

ANOVA) mﬁmiwﬁmmmaaawmm (Multiple Regression Analysis)

NANT5IY

HannseiteyaninauineuwuuasunumuInlumayes Suau 111 au (Foe
Az 56) 81gtiegnImIawindu 30 U 911U 69 au (Sovay 34.5) @0 UNINANTARSY T1UI
99 au (Foway 49.5) syAUMIANWIAINIILLGE (U nFeifisunin) S1uau 69 au (Fevay 34.5)
yelndedeifouniniiudeminiu 15,000 vm §1uau 73 au Govaz 36.5) Usvaunisal
1nndn 5 PulY S 62 au Gevar 31) uaganmsdnwmuingussasdisnesiden
Fsteluil

1. szAUANAAINYRINENUARULUUNITTANITBIANTTHAZNITUSEIY
Uszansnwlunisufifnuvaamtinauuien viudia s WUszandlng)

HANTIATIERTEAUAINARTUTBINT MU FULUUNITTANISTRINTNIY

U3 v3Uia Loa (Uszinelne) uansuadanisnsd 2

M13197 2 UAAINITIATIEIALRAELALAUTLLUNNINTEIUFULUUNITINNITOIANTTYBN
US¥m visUa Loa (Wsewelng) 37in

AMUANLTIUADIULUUNIIANITRIANTTVRY -
s a2 o w X S.D. wuama
Ut vi3Ula tea (Uszindlve) 91ia
FULUUNMIIANITBIANTS 3.92 0.51 W
1. AUFULUUNTENISUIVEUIINT 4.16 0.72 Tl
2. puNagns 3.98 0.56 un
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M19199 2 KAAINITIATIEIARALAEANTEAUUNINTTIUTULUUNITIANTS BIANTTVDS
Us¥m v3ua wea (Wsewdlne) 3ne (sia)

AMUAATIUADTULUUNITIANITDIANITVDY _
fe e . o X S.D. wdawa
Usun vsUia 1od (Wszwdlng) 31na
3. MUANNENTIY 3.88 0.64 110
4. 9uUlAIASNa 3.87 0.57 170
5. AUSTUU 3.87 0.63 110
6. ANUYAAINT 3.84 0.64 1N
7. PUNINwY 3.82 0.59 1A

9n51e7l 2 nMsAnwdeyanui1 mwARiusio JULUUNIIANITEIANNS
10903 v3Ua 1ea (Uszmalne) $18n Tnsnmmuasedueglussdunn Seuade
3.92 (SD. = 0.51) uazsesuegluseiuann S1uau 7 fu TaeiFeaduduAiadsainunly
vtfen léun fuguuuuviemsthwesifuims fiaade 4.16 (SD. = 0.72) sunagms fiaade
3.98 (S.D. = 0.56) fueflousau flaade 3.88 (S.D. = 0.64) sulaseaiis T iedy 3.87
(S.D. = 0.57) fuszuy fiAade 3.87 (S.D. = 0.63) fuyaaing firiade 3.84 (S.D. = 0.64)
uagsuvinue fldiade 3.82 (S.D. = 0.59) MUy

HAN1TIATITRIZAUANAALAUYBINTNIUABN1TUSEuUsEAnS amTuns
UftRnureminnuuien vidla toa (Useimelne) wansuadansidi 3
AT 3 uansnTilATIEiARAsLazA s LIRS TsduUsEANE MY

pueslun1sUfTRnuveminuUst vsila e Uszmalve) S

nsUszlivdseansnmvesaueslunisufuneu

wilnauuism v3uda e WUsandlng) shiva X S.D. wlama
UseAnsnmn1sujuaauvesnneu 3.91 0.49 g0
FULIAN 3.96 0.56 110
AUAAINYBNY 3.91 0.54 110
AU 3.91 0.57 11N
fuA e 3.87 0.62 110

NANT97 3 MIBeTzideyanudi AnuAndiuseysEansamnisujuRau
YeIntnUUIEN n3UUa oa (Ussmelne) 91in Tnenmsiueglussauunn daady 3.91
(S.D. = 0.49) uazswaueglusyauinn 31w 4 iy lneisesduduanadsaninlunides
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TiuA funan flrads 3.96 (S.D. = 0.56) SuAuAmYeIN Trade 391 (SD. = 0.54) f1u
USHauu JAede 2.91 (S.D. = 0.57) wazaualiany danady 3.87 (S.D. = 0.62) suany

2. Wisuiflsuarnufadiudeni1suseifiuuseansanauie swaswtnaudwun
audayadiuyana
PMNMTIATIEIRANSIUSUTIBUANUARLTIUADNSUSTEUUTE NS N NAULe
YanTnUIUUNAUTELAEILYARS UTENBUATY INA 818 @01UATN TEAUNTANY uay
selfiadereiou wazdsraunsainisiau aguuanisiesesinaieudieudsd

a = =~ a a a o ° 1%
M197199 4 a?ﬂmaﬂ’]iLUiﬁJULVlEJUﬂ’]iﬂigLQJUUigaWﬁﬂqwmuLaqm@QWUﬂﬂquaqLLUﬂmqﬂJsU@ll“a

GRNIGEE
dayadiuynnaa Sig. NAN1SNAGDU

1. L 518 laiumneng
2. 918 676 Tadupneing
3. A0TUNNATOUAT 348 Taiumneng
4. S¥AUATANYI 555 Taiumneng
5. yeldndeseliou 455 Taiumneng
6. UszaunIsainIsnieuy .000 * LANANY

X

HrlpdAgyneataiseau .05
1NM157199 4 WU aadeaulsEaun1Tain1sYina Iy ANAULANANS

lun1suseiliudsedndnnnuiesegralidodAgnisadffiseau .05 TuvmgUaduduludl
ANULANAgluNsUsTIRIUUSEAVE N INUBIR UL

3. MIAFNENNIINEINIAlNITIANTaAndNadaUssans A wlunsUfUR ey
YoINUnNUY

A1519% 5 wanarn Tolerance wag VIF va9iauUsnensal

faudsnensal Tolerance VIF

U2d8n159An1509ANS

1. dunagmns (X1) 442 2.265
2. gulATeasng (X2) 310 3.227
3. PUTTUU (X3) 328 3.049
4. mugduuurizen s veuIms (x4) 527 1.898
5. AnuyAaIng (X5) 381 2.625
6. uvinyy (X6) 402 2.485
7. gnuAtisusin (X7) 460 2.176

112



NIATINGINTIANT WINede319i9enss1il . é .

U9 3 aUudl 2 @wiaw - ww1ey 2564)
MSUDRU

Management Science

91nM13797 5 uansliiiuinduusnensaliien Tolerance agsening 0.310 -
0.527 waw VIF fidnseing 1.498 - 3.186 Tavevia 2 ogfluinausifidedndauusiusienuduiug
futios Fedeldindusiusnensaifivhudmsziluads Lidadymiuusduduiudiu
10 (Multicollinearity) Fafulumudennasdesduvensldadnnisinsizinisanaesi
fvualiAl Tolerance ApadiA13INA71 0.10 kazAl VIF siastoandd 10 (Faen ndvdUayay,
2556)

A19197 6 aun1snensaluszansnmlunisujifuremineu vs¥n nivila tea
Uszinalvy) 5110

Al fauuswensal R R? fosazAUALLUS
1 fuTinee (X6) 679 461 46.1%
2 fuTinee (X6) 736 541 54.1%
fuAfieNsId (X7)
3 fuvinee (X6) 754 563 56.3%

AuAteNIU (X7)
AulAsIAsIe (X2)

4 Fuvinuy (X6) 760 578 57.8%
fuAflens (X7)
ulaTiasy (x2)
FUTTUU (X3)

NNAN917 6 Uandlsitinn a:um‘swmﬂsmﬂivammwlumiﬂgummwumwumm
U39 vi3uda 1oa (Usznalve) S T,msflﬁzm'mms’]“Mmsamaﬂwmmmwumau WU
Auviney (X6) LﬂumLLUsLLSﬂ‘mmLmaumiLLaymmsaaﬁmammmuuﬂwaaﬂiuawﬁmwlu
msUftRnuemiineu U v3uda wea Usuwelne) St I¥3esas 46.1

fudsivdndduiiaes Tou duardensan (X7) arunsnefuienuiuus
vosuiuulvesUszavsnmlunsuiifinuresmitnmu usdn v3uida wa Wsemelne)
911 leseeaz 54.1

fusiddraduiian Wi dnlassaine (x2) aunsnosuisanuiunysves
AnuuuUsvessyAnsnwlunsufinuresiinnu vien viauida wa Ussnelng) S
i5eeaz 56.3

fudsidindrdduia ldun duseuu (X3) anansaedutsaudiuuUsvesnin
HuuUsvelsednsninlunisufifnuveminau usen yUa tea (Wszmelne) S0
lnsosay 57.8
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A15199 7 wanaaauLUsUsulunswensalus
y5UWa voa (WUsewdlng) 31ia

ee

dvanmnsuURnureantnauuiem

a9AULUsUTIU | Sum of Square df Mean Square F P
auN1500nDY 28.592 4 7.148 66.860 | 0.000
AIUARALAGEL 22.847 195 107

57U 49.439 199

Mot 7 uamsliiuinanuuususlunsmennsaiussavs mwnnsufoRau
voenneuuIen vivida ea Usemelne) $180 wud1 fauvswennsalis 4 fauds du
Vinwe (X6) suAnfieusin (X7) Aulaseaing (X2) uazauseuu (X3) a1u13nesuigndnuiy
wsesUszAvininmsufiruveminauuisy viudla wea WUsumalne) rialdegned
oddeynaadai 0.05

M13199 8 wansrnduUsyansanduiusanneenvanLuuTUR UL TN INTal

fauuswensal B SE.b B t P

1. auvinuy (X6) 256 | .058 | .305 |4.411 | .001

2. gnuArtisuTIn (X7) 194 | 053 | 250 |3.685 | .000

3. gulasEsny (X2) 139 | 067 | .161 |2.078 | .039

4. AUITUU (X3) 126 | .061 161 | 2.052 | .042
AAadl (Contact) = 1.160

WA * p < 0.05

1A 8 wuindladeiidamasioUssansnmnsufiRnuresminauuien
yEUla 1a Uszmalne) Siia 1dun duvinue (x6) Fuadeusan (X7) fulpssaina (x2)
LAYATUSEUU (X3) ﬁm%’uﬂizﬁméawé’mﬁuémaasﬂugﬂﬂzLLuuaU (b) Ap .256, .194, 139 uay
126 LLazﬁwﬁuUszﬁméawé’uﬁuﬁ‘maaa‘lugﬂ%LLuummgm (B) A® .305, .250, 161 Lag .161
muddu Tnewdeuaunisneinsaitadefidmanoussansnmnsuinuresminauuion
yauda 1oa (Usewirlne) i IugﬂﬂsLLuua‘uLLazﬂzLLuummgmlﬁﬁaﬁ
aun1snensallugunzuLRy
Y = 1.160 + .256 yinwe +.194 Aflensau +.139 1aseaing + .126 syuu

Y = 1.160 + .256 (X6) + .194 (X7) + .139 (X2) + .126 (X3)
aun1snensallusuAzLuLLNTEIY

Z = 305 vinwe + .250 AT + .161 1A598519 + .161 SeUU %30

Z = .305 (X6) + .250 (X7) + .161 (X2) + .161 (X3)
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aAUsena
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