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Abstract

The purposes of this research were to study structure causal relationship of factors
influencing on Intention in repeated service usage. Questionnaires used as instrument
collected data from 400 clients that twice and more service usage in 6 private hospitals
registered by the stock exchange and hospitals registered by charity foundation in Bangkok.
The samples were randomly selected with multi-stage sampling. Data were analyzed factor
analysis and path analysis to check the consistency of the structural equation model. The
results showed that 1) structure causal relationship model developed were consistence with
empirical data by considering from statistics of harmony evaluation of indicators were valued
as follows chi-square=42.180, chi-square/df=1.406, df=30, p=0.069, GFI=.986, CFI=.998,
RMR=.017, RMSEA =.032, MFI=.992) By effective in predicting customer satisfaction and
intentions to take over 92 percent, 72 percent, respectively. 2) logistics services quality were
positive relationship and direct influence to five service qualities and satisfaction of clients,
indirect influence to intention on repeated service usage through service qualities and
satisfaction of clients, while intention on repeated service usage were not influenced from
brand value. The research result showed that relationship between logistics services quality
and service quality would be made satisfaction to health clients and confidence that they are

receiving quality service.

Keywords: Logistics service quality, service quality, brand value, satisfaction,

Intention on repeated service usage
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RMR, RMSEA (Kulthakornsate, 2015)
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Abstract

Retail store or house or private label brands have been rapidly gsrowing along with the
fast growing businesses of modern retail trading stores and convenient stores in Thailand. This
paper intends to reveal impacts of consumers’ store image and perception on store brands
on purchasing behavior of retail store brand products. The study classifies purchasing behavior
into two dimensions, including frequency of purchase and purchase expenditure. Survey data
are observed and estimated using Zero Inflated Poisson (ZIP) regression for frequency of
purchase model and Ordered Probit for level of purchase expenditure models. The findings
from ZIP model indicate that consumers first decide to purchase store brand product, then,
frequency of purchase as the next step. Store images and perceptions of store brands, and
brand experience show significant impacts on consumers’ purchasing behavior, frequency of

purchase and level of purchase expenditure.

Keywords: Store Brand, store Image, perception of store brands, purchase behavior, Zero

Inflated Poisson, Ordered Probit

Introduction

Modern retail trading or discount stores, such as Tesco Lotus and BigC superstore, and
convenient stores, like 7-eleven, have been rapidly grown and widely spread throughout
Thailand for the past decades. Accordingly, these stores have gained more loyalty from its
customers, then, taken advantage by introducing variety products with its-own store brands.

The questions arise how customers choose between store brands and other alternative
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premium brands and which factors determine their purchasing decision and behavior. Unlike
other studies [1]-[9], this study hypothesizes that a positive store image, high store brand’s
perceived quality, perceived worthy value of merchandises, and good store brand experience
have been claimed as key factors determining purchase of store brand merchandise intension.
This study aims at determining major factors that drive customer decision to purchase
merchandises under retail store brands and testing the relationship among all major factors

and purchase behaviors on store brand merchandises.

Conceptual Framework

Studies concerning on store or private labels brand had been emphasized and
discussed in various aspects, such as reason of purchase [2], effect of store name and image
[1], and competition with regular brands [3]. While previous studies had mostly claimed and
interpreted store brand as an alternative competitive strategy for the retailer to offer discount
price as well as alternative merchandising strategy to fulfill their customers’ needs [1]-[3],
recent studies have been emphasizing on the issue of store image and store brand equity and
its relationship with the store loyalty [4]-[10]. By applying concept of both previous and recent
studies, this research focuses on store image and perceptions on quality and value of store
brand merchandises derived from price and merchandising strategies and store brand
experience in determining their purchase behaviors.

Figure 1 illustrates conceptual framework of this study. Follow conceptual framework
of [1] [3] [4] [6], each customer makes use of store name, positioning, merchandising and price
strategies as information and signals in constructing their perceptions on store image, store
brand merchandises quality, and value for money of the store brand merchandises, which all
determine purchase behaviors on store brand merchandises. Additionally, brand experiences
from the consumption of store brand merchandises also influences customers’ purchase

behaviors [7].
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Figure 1. Conceptual Framework
Purchase Behavior on Store Brand Merchandises

According to the above conceptual framework, it can be concluded that purchase
behavior (PB) is determined by perceived merchandise quality (PQ), perceived value for money
(PV), perceived store image (S/), brand experience (BE), and personal characteristics (CH) of
customer. The function can be stated as:

PB = f (PQ,PV,SI,BE,CH) (1)

Purchase behaviors (PB) in this study are divided into two dimensions, including
frequency of purchase (y;) and level of purchase expenditure (y,) [11].

Based on the above conceptual framework, the hypotheses of this study are as
follows:

H;: Frequency of purchase (y;) is determined by perceived merchandise quality (PQ),

perceived
value for money (PV), perceived store image (S/), brand experience (BE), and personal
characteristics (CH) of customer.

H,: Level of purchase expenditure (y,)is determined by perceived merchandise quality
(PQ), perceived value for money (PV), perceived store image (S/), brand experience (BE), and

personal characteristics (CH) of customer.

Models

According to conceptual framework equation (1) and two hypotheses based on
dimensions of purchase behaviors, research models in determining purchase behaviors are
divided into two groups, including models for frequency of purchase and models for level of

purchase expenditure.
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Models for Frequency of Purchase

Linear Regression Model

By assuming linear relationship between dependent variable and independent
variables, linear regression model for frequency of purchase store brand based on equation
(1) can be stated as:

Vi = X By + Uy (2)
where yy; represents frequency of purchase as dependent variable, Xy; is matrix of independent
variables, X;=[PQ PV SI BE CH], ; is vector of the coefficients of linear regression
model, and uy; is random error term. Personal characteristics of customers as control variables
in this study consist of gender, age, educational level, and income of the customers. The
model can be estimated by using ordinary least squares (OLS).

However, since the dependent variable, frequency of purchase, is measure as integer
counted number, the suitable econometric model for dependent variable with counted data
should be Poisson Regression Model.

Poisson Regression Model

By assuming the distribution of the counted data dependent variable follows Poisson

distribution, the model can be stated as:

P[Yli = yii]zw (3)

where 4 is mean of the dependent variable (y;) and g =exp(X, A, +U;), 12 is vector of the
coefficients of Poisson regression model, also for Poisson distribution, mean of dependent
variable is assumed to be equal to its variance. Finally, this Poisson regression model can be
estimated by using maximum likelihood estimation method.

However, since the dependent variable in this study does not only determine
frequency of purchase but also the decision not to purchase, which will then be determined
as zero. With the high possibility of having too many zero number in the dependent variable,
the distribution of the dependent variable might not completely be Poisson distributed. The
suitable econometric model for dependent variable with counted data and too many zero
should Zero Inflated Poisson regression model.

Zero Inflated Poisson (ZIP) Regression Model
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By assuming the distribution of the counted data dependent variable follows Poisson
distribution and combining with the decision making model by employing Probit model, the

density function of the Zero Inflated Poisson (ZIP) regression model can be stated as:

P[Y, = v]= f,(0)+ (- f,(0) f,(0) if y,=0 @
i = Yil= @-f.0)f,(yy) if y, >0

Where f;(.) is probability distribution when y, =0and fi(.) is Poisson distribution when vy, >0.
f,(0) = P[Y; =0]=D(X,) (5)

(.) is cumulative normal distribution for decision model as Probit model. X, is matrix of

independent variables, X, =[PQ CH,], o1 is vector of the coefficients of Probit (Inflate) part.

Personal characteristics (CH,) are educational level and income of the customers.

PRV

where 4 is mean of the dependent variable (y;) and g =exp(X, A, +U;), 12 is vector of the
coefficients of Poisson regression part. The ZIP model can be estimated by using maximum
likelihood estimation method.

Models for Level of Purchase Expenditure

Linear Regression Model

By assuming linear relationship between dependent variable and independent
variables, linear regression model for level of purchase expenditure on store brand based on
equation (1) can be stated as:

Vi = Xy oy + Uy, (7
where y,; represents level of purchase expenditure as dependent variable, Xy is matrix of
independent variables, X, =[PQ PV SI BE CH], D21 is vector of the coefficients this
linear model, and u,; is random error terms.
However, since dependent variable, level of purchase expenditure, is measure as

ordered data, the suitable econometric model should be Ordered Probit model.

Ordered Probit Model

By assuming ordered normally distributed, the model can be stated as:
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—©0 < P[y2i :O]S(D(Xﬁﬁzz)
D(X,8,,) < P[yzi :l] SO(Xy By +11) (8)

D(Xy 5y, +ij) < P[yzi :4]5 DXy By +ZTI‘)

= =1

D(X, By, +ZS:Tj) < P[yzi :5] <o

j=1
where: P[y, = j] is probability that y,=/ and j=0,1,...,5 and Dzz is vector of the coefficients this

Ordered Probit model, ¢, is threshold i that separate order j, and D(.) is cumulative normal

distribution. This model can be estimated by using maximum likelihood estimation method.

Results

Empirical survey data of 800 respondents, customers of modern retail trading stores
and convenience stores in Bangkok and Vicinity, are randomly observed based on stratified
groups using self-reported questionnaire.

Dependent variables, purchase behaviors, consist of frequency of purchase store brand
merchandises measured as number of time purchase each week and level of purchase
expenditure measured as ordered data (0 for never purchase, 1 for less than 100 Baht a week,
..., and 5 for more than 500 Baht a week).

Independent variables, including perceived store brand merchandise quality, perceived
value for money of store brand merchandise, perceived store image, and brand experience,
are all determined by Likert scale, then, exploratory analyzed by employing factor analysis,
and reliability tested by using Cronbach alpha, with the values of 0.8213, 0.8025, 0.8242, and
0.8475, respectively.

Personal characteristics of customer are treated as control variables, including gender,
age, educational level, and income of the customers, which are all measured as dummy
variables. Female is dummy variable for gender equals to 1 for female and 0 for male, Age>40
for age equals to 1 for age greater than 40 and 0 otherwise, Edu>Bachelor for education equals
to 1 for high than bachelor degree graduate and 0 for bachelor degree or lower, and
Income>20,000 for income equals to 1 for income greater than 20,000 Baht a month and 0

for less than or equal 20,000 Baht a month.
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To test and confirm conceptual framework proposed by this study, all proposed
econometric models for purchase behaviors, including frequency of purchase and level of
purchase expenditure, are estimated using OLS and maximum likelihood estimation method.

Models for Frequency of Purchase

The estimated results of linear regression model, Poisson regression models, and Zero
Inflated Poisson (ZIP) regression models for frequency of purchase store brand merchandises
based on models in equation (2) to (6) are shown in Table 1.

Table 1 ESTIMATED RESULTS OF FREQUENCY OF PURCHASE

Variable Linear Poisson ZIP

Perceived Quality 0.511 0.371

Perceived Value 1.375 o 0.936 o 1.028 oxx
Perceived Store Image 1.847 Hxx 1.197 ex 1.250 ex
Brand Experience 1.130 xx 1.272 xxx 1.306 X
Female -0.240 e -0.169 o -0.150 x>
Age>40 -0.479 *xx -0.374 xx -0.275 **
Edu>Bachelor 0.619 *xx 0.413 X 0.276 o
Income>20,000 -0.228 -0.180 0.315 x>
Constant -0.978 xx -1.801 xxx -1.770 xxx
Inflate

Perceived Quality -5.157 xx
Edu>Bachelor -1.057 **
Income>20,000 2.069

Constant -0.789 e
N 800 800 800
Log-likelihood -1258.6 -1168.0 -1143.3

F-test 15.082 e

Chi-square Test 128.073  *** 109.633 oxx
R? 0.132

Pseudo R’ 0.052

Vuong Test 4.138 xx

Note: * significant at 0.1, ** significant at 0.05, *** significant at 0.01
The estimated results of the three models are all significant confirming that all

independent variables, perceived merchandise quality, perceived value, perceived store
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image, and brand experience, are significantly determined number of time to purchase store
brand merchandises each month.

As expected in section lll, estimated results of Poisson regression model show better
fit than those of the linear regression model as indicated by the higher log-likelihood value.
Additionally, the significance of Vuong test confirms the hypothesis that there exists zero
inflated in the dependent variable. Accordingly, the estimated results of ZIP models present
a better fitted of the data compared to Poisson regression models.

The significances of ZIP models imply that the customer first decide to purchase or
not to purchase, then, if decide to purchases, he/she will decide how many time each month.
First, the estimated results of inflate model, based on Probit model, indicate that perceived
quality is the first factor that positively determines decision whether not to purchase store
brand merchandise. Second, the estimated results of Poisson model reveal that number of
time purchasing store brand merchandises is positively influenced by perceived value,
perceived store image, and brand experiences. These findings help confirming the hypotheses
and explaining the processes of purchasing decision.

Additionally, the estimated results of control variables of customer characteristics in
the inflate model indicate that customers with high education are more likely to purchase
store brand merchandises while customers with high income level are less likely to purchase.
Based on estimated results of Poisson part, female or older customers less frequently
purchase store brand products compare to male or younger customers. On the contrary, high
educated or high income customers are more likely to frequently purchase store brand
merchandises.

Models for Level of Purchase Expenditure

The estimated results of linear regression model and Ordered Probit models for level of
purchase expenditure on store brand merchandises based on the regression models presented in
equation (7) and (8) are shown in Table 2.

The estimated results of both models show significant relationships which help

confirming that all independent variables, perceived merchandise quality, perceived value,
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perceived store image, and brand experience, are all significantly and positively determined
level of purchase expenditure of store brand merchandises each time.

As discussed in section lll, estimated results of Ordered Probit model reveal better fit
than those of the linear regression model as indicated by the higher log-likelihood value. All
threshold coefficients, Cutl-Cut5, are all significant which indicate that all levels of
expenditure are significantly different.

The estimated results of Ordered Probit model imply that perceived quality, perceived
value, perceived store image, and brand experiences are positively determined level of
purchase expenses of store brand merchandises each time. The hypotheses of this study are
confirmed.

Additionally, similar to the estimate results of frequency of purchase models, control
variables of customer characteristics are all significantly influenced level of purchase expenses.
Female and older customers are more likely to spend less on store brand merchandises while
high educated and high income customers have potential to spend more on these private
label products.

Table 2 ESTIMATED RESULTS OF LEVEL OF PURCHASE EXPENDITURE

Variable Linear Ordered Probit
Perceived Quality -1.026 xxx 0.709 **
Perceived Value 0.598 x* 1.172 Hxx
Perceived Store Image 1.825 xHx 1.630 Hxx
Brand Experience -0.746 ex 2.047 x
Female -0.157 ** -0.193 **
Aee>40 -0.225 * -0.262 *
Edu>Bachelor 0.504 xxx 0.470 Hxx
Income>20,000 0.211 * 0.136 *
Constant 2.780 x
Cutl 0966 XX
Cut2 2.440 o
Cut3 3.337 o
Cutd 4.385 e
Cut5 6.449 FHx
N 800 800
Log-likelihood -1117.5 -1065.3
F-test 14.024 xrx
Chi-square Test 199.484 FHx
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R’ 0.124
Pseudo R? 0.086

Note: * significant at 0.1, ** significant at 0.05, *** significant at 0.01

Discussion

All estimated models confirm the hypotheses of this study that purchase behavior is
influenced by perceived merchandise quality, perceived value for money, perceived store
image, and brand experience. This findings are in line with the previous [1]-[3] and recent
studies [4]-[10].

Perceived quality of store brand merchandises has been claimed as the main factor
which helps retail stores to obtain trustworthy from their customers [1]. If the customers of
any retail stores perceive and have trust in the merchandises of that particular retail store
being high quality, building store own brand would easily be successful. In Thailand, major
players in modern retail trading stores, including Tesco Lotus and Big C super stores, and the
leading convenience store, 7-eleven, have been emphasizing and successfully implementing
its merchandising strategies by consistently signaling their customers of the standard of all
merchandises in the stores. Therefore, merchandises under their store brand are mostly
success.

Perceived value of store brand merchandises is also another factor that has also been
criticized as the major strength for introducing the store brand [10]. By positioning themselves
as discount stores, the price strategies of the modern retail trading stores have been set as
low price strategy. Value merchandising strategy has consistently played an important role for
this type of stores. Accordingly, store brand merchandises with lower price have continuously
become successful in motivating their customers to switch from regular brand to their store
brands.

Store image should be strategically targeted and built in order for the retailers to
sustain their competitive advantage [6]. Through the appropriated merchandising and pricing
strategies and clear store positioning [12], retailers can obtain their store image, which can
help building store brand merchandises [1] [7]. With their good and strong store images, Thai
leading modern retail trading stores, Tesco Lotus and Big C, can easily introduce variety of

store brand merchandises.
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Positive brand experience can help enhancing sale of the store brand products [7].
Good impression and experience from consuming store brand merchandises would motivate
customers to repeat purchasing store brand merchandises. With the carefully and seriously
concern on quality and value of their store brand merchandises, the current Thai modern
retailers can successfully provide good experience for their store brand customers.

Additionally, the findings of this study also confirm role of gender in the relationship
with store brand merchandises, which is similar to the findings of [9]. Male and female
customers perceive on products quality and value differently [13][14], thus, their purchase
behaviors are different in term of number of frequency and amount spending.

Furthermore, unlike previous studies, by employing advanced microeconometric
models, ZIP and Ordered Probit models, which more suitable with the variables and the data
set, the estimated results of such models help providing a better understanding of decision

process of purchase behaviors, especially decision to purchase and frequency of purchase.

Conclusion

In conclusion, this study intends to reveal impacts of consumers’ perceptions on
merchandises quality, value, store image, and brand experiences on purchasing behavior of
retail store brand merchandises. Survey data are observed and estimated using Zero Inflated
Poisson (ZIP) model for frequency of purchase and Ordered Probit model for level of purchase
expenditure. The findings of both models confirm the relationships that store images and
perceptions of store brands merchandises in term of quality and value, and brand experience
show significant impacts on consumers’ purchasing behaviors. Based on estimated results of
ZIP model, consumers first decide to purchase store brand product, then, frequency of
purchase is the second step.

According to the findings, modern retail trading stores and convenience stores should
focus more on setting up appropriated merchandising and pricing strategies, which are suitable
for their store positioning. These appropriated strategies can help enhancing and achieving
good and creditable perceptions of their customers on the merchandise quality, value, and

store image, which will in turn help sustaining their competitive advantage.
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Abstract

The study examines economic, finanancial and trade-related determinants of the
sovereign credit ratings provided by the three main rating agencies, namely, Fitch Ratings,
Moody’s and Standard and Poor. The study places special emphasize on qualitative variables
such as the default history and government performance. Our data cover 128 countries from
year 2005-2014. We apply the Random Effect Ordered Probit Model to identify significant

variables. The resulting model can be used to predict sovereign credit rating.
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Our results show that Gross Domestic Investment (% of GDP), Government Revenue
(% of GDP), Value-added per worker, GDP per Capita and Government effectiveness have
positive effects on sovereign credit ratings. On the other hand, default history has a negative
effect. The prediction accuracy of our credit rating prediction model is 60% for Non-investment

grade and 74% for Investment grade
Keywords: Credit rating, forecasting of credit rating
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UIBIUsEANY (Empirical Studies)

1. MsAnwBalszandiienfuiimaasugiia

A [ v 6

1191339 NH UL AT NSTT L UUT1809IM19dD AT UNITUIAIUFTURNUSTLNINFILU TN

v v v

LATYININUSUNULATANYDIUTENA FIUUUTIABINULUINIGUATEFER (Econometric Approach)

ANUNTOLUITNSAN B LAEDILUINT IAULUINIILIN AB NS IIDAUNISANNBULUULAUASY (Linear
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Regression) AildavluniseSuesuiuinsin Tnsau@nwives Richard and Frank (1996) 1614733
wuuLdunseidsansiasdige (Ordinary Least Squares : OLS) Lilotdusaunuluniseuignisdn
sudunsinuarldesurednavvasnsindusuasin ngldnisiSesdayaluuniadnudng (Cross
Sectional Data)

WIN15USZIUATDUAULATANUDIUTEINAYZA1LT LTS OLS a3unuld uadusuasanidu

a A

Toyaidnauniniiiudidudu (Qualitative Ordinal Measure) fatiun1sldigaunisidunssonaldl

wingautntun1sianUssdiuen InemvgnaanauuAgIuiIAuLANANIENINSUAUATAnEDY

v
Y \ o A I3

DUAU FZWINAUAINUBLANFNTERINEDITUAUNAANY AIUUTIDWUUILADILNITNAFDUAINULANAIS

[y

YoedufuATAn wenanfwlinauuiigiuargndes waAiussdulandainnnueudesenineg giu
UugniusTAvasgn wisgdlsiniu sufinwives Ann-Charlotte (2002) Tildudain mnaunsndn
naunatenauvesduduasAntimdudeyanuusdeiiios (Continuous) azaruisawddaniluiies
| i A = & v v v a a N v
sryginavaaazduduls Jelianudululanagldsunuuresdoyalelsuunianuunneieiu

(Different Quantitative Transformations) lnggnsiag19au uAnw1ved Helmut and Julia (1999)

(%
Y

1al9735 Logistic Transformation kag91u@n¥1v09 Antonio (2002) 1aled91938 Logistic way
Exponential Transformation

drusnuuInmilsvesnufneiine 9eslaldid Ordered Response Models @laaguell

v
1 v [ [ ¥ a o v v o 1ac =

31 Yeganisinduduinsinanvuziluteyadenuainiiluddudukazinlugisnsdnyiwuy

Y Y

Ordered Probit Regression fia1u15a5zyvuInAuRAnA19szndnenguls uwliinduisd {Juiss

=%

wnzausienislidnwmnisdnduiuiasinUszime uwindaldaunsalinaduniuimels yaiiddyue

Lo

Sa o v

3% Ordered Probit Regression fe lug1unsaldlanudeyanfidnuiutes asiuninyiinisussiiiy

Y

Uadendanarenisinduduiasin Ingldisuuu a anfeIfuwinaefiulmietey anafne
(Cross Sectional Data) F1uiudeyailaayliiiiemenanisfinu
#8371 Antdnio, Pedro, and Philipp (2007) lalddeyauuuiinusifuudvalgyianiainie

ToyaRnNIAYI1IN1E13 (Panel Data) Tunsfinw waglduuudnaes Ordered Probit tivelilddnuau

AaUsINNgn widdeadsseislunislduuudnass Ordered Probit LilasandnuuIaesly

< =

Attt deManizianzaslunsazuszme (Individual effects) uanainil dulUustaseswiun

espdlddoyaiiuiuiin Faenvazdwmadioussansamlunisesuieaunis

2. NMSANEILTIUTZINGHALINUNITINDUAULATANVDIUTLNA
Richard and Frank (1996)lavinn1s@nwingusiauusniaasegiaieniainuduiusaenis

asuensdIndusuasAnUszma lnglideyauseinmgnamvinssunasUseinannasiauidiuig 49

a o o a

Uszna Tl A 1995 uagd 1983 uAuIATARUIZINANENITUIROUAU 2 @a1UU A Moody’s ay

a o w

Standard & Poor's lagigneadantdlunisfinwfe 5iasaestiesfign (Ordinary Least Squares :
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OLS) wazlddmdendauusiinnindinasonisindusu Jausznoudae seldsana (Per Capita
Income) NMstAULAYDINANA9NIaTINUTENA (GDP Growth) 8n51RuUWe (Inflation) SuUseNu
U5¢91090935U1a (Fiscal Balance) nan1sA1n18uen (External Balance) ﬂ%mmwﬁaqaﬁu
AaUsene (External Debt) sEAUMIHMUINIUATEFNT (Level of Economic Development) Lay
nsfindagiseniiluein (Default history) 1ANAN1SANYINUTN FauUsTTAILEURUSADNSY
dudulAsAnUssnaluiianiadenull 3 dudslaun s1elanews naiAvlnveswandusiuiasis
Useind seRumsiaumaasegia dudiudsifinnuduiuslufsmssedaiududunsing 3
wse Snstuile wilnieuen waznsintndrseniluein InslunuAnudnanldvinsmeaey
nsngnsalanugnaedlun1sdInduduasinUsena lnaweuiguiudusuinsanvesanidudn
§usfU Moody’s uay Standard & Poor's Ssanansanennsainimigniedldiiesas 70

Nadeem et al. (1996) la@nwiauduiusszninstadeniaasugiauasnsinsusunsin
Usginavasnguuszinafidaiauidiuiu 60 Uszina Aldsumsinsusulaganiiuinsusu
Institutional Investor, Euromoney wag Economist Intelligence Unit Tut29d A./.1980 fiv 1993
Tagldwuudnans Logistic Regression Usznaumiaiiklsniaasuga 37uiu 9 dauds loua sns
131 (Terms of Trade) 8R3 HANDURNUITUEUNTVRIANTFONY 3 LA (3 month US Treasury Bill
Rate) NMsiAulaludiunisdesen (Export Growth) 8ns1diunatifieuasinsondnduanuiasiy
neluusgine (Current Account to GDP Ratio) 8m51a@1113Ud159969n15141LU7 (Reserves to
imports Ratio) Sas1aunifluanatiusiaseimeronansasiuiasiunielulseme (External Debt
to GDP Ratio) filAiduiiuvia3 (Real Effective Exchange Rate) sasnmsiiulandndamiunasiuly
Uszand (GDP Growth) wagdnsidule (Inflation) #anis@nwinuin daudsmeiifiannudumiuslu
fienafeatufududuinsin eei 3 aontu fe Snsrduudisowionisiiid dns1dIUnalnyY
Auaviasendasarinasuniglulsama sasnsiulandnsasitasululssme wagduusigd
muduiusiususuasialuiirnimseiudiu fio snsduiite Tneshuusmandanansaesunesudy
LASARVRIAUUIABUAU Institutional Investors, Euromoney Wag Economist Intelligence Unit ¢
fi%way 97 , 78 uaz 86 MNAIRU

wé’wmﬁ?u Nadeem, Nelson, and Donald (1998) lé’ﬁwmiﬁﬂmLﬂ'maummmﬁﬂmLﬁu
Tagldifindauusnianasiiies (Political Variables) 1157 9 §auUs uanmieaindiulsni
Asugeandne 9 dauus Tudaed a.a.1980 - 1993 Taul435 Logistic Regression lun19%n
ANNFUTUSTENI MWl sAaduduIATAnTaIUTEWA ImaéffgmJimqmiLﬁaqﬁgﬂLﬁu%uﬁy'ﬂ 9 fuUs
Usznausme N133gUsemns (Coups) Nsaaudams(Assassination) N15U5e1349 (General Strikes) N3
flon13378 (Guerrilla Warfare) Ingluni1asy (Major Government Crises) N138i1a194:19uG (Purge)

11593198 (Riots) 15U 3% (Revolutions) wag N15UTEN96BA1UIFUA (Anti-Governmental
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Demonstrations) lagn1sAnwilaglianudiayianizdiunsnienisiiies Inonan1sAneinuing

WUSNINTHL BT AU AUNUSHBNITINOUAULATAR USLNALUNANIHSINUTIY tAg@IN150SUNEANY

[
Y v A v v v

an1Uule fatl @aandudmdusu Institutional Investors skUsSAINAAINUELNUSABNISINDURULASAR
oA n1sendawiiug Ingalunasy waen135gUsems andudndudu Euromoney FauUsiing

]

ANUFUTUSHENITInGUAULATARLAWA N15UHTR wazn15UTEnNg wazan1dudndudy Economist
Intelligence Unit fuUsiifinannuduiusronsdasuduiasin ldun saudsingiluniady Tneiisn
wUsimanianunsaesunesusiuLAsAnvesan T udadusy Institutional Investors, Euromoney Lag
Economist Intelligence Unit lasasay 97 , 77 uag 81

Constantin and Eric (2006) l¢vhnsfinw iemudsifenuduiusdenisdndusuinsia
Useina 110U 86 Usema 31nAIkUIAUNILATEgAIans N1siloduasdan 919U 49 AauUs was
FUsY Ao duRuAsAnAInEnUuIRsuU 3 @a1Uu lawA Fitch Ratings, Moody’s wag Standard
and Poor’s Tua19d A.A. 1998 fig 2002 Ima@hLLUimmﬁgﬂiﬂumaﬁﬂmﬁy’wm 21 @auus

UsznoumuduauLAsan AAA B9 D 19359anaudiuUsuuy Principal Component Analysis (PCA)

9

waglfuuusians Ordered Logistic Tunisnen arnnsfinsinuindudsifianuduiusdonsdn
Susuiasinvesn 3 aarduluiiamaieaiu toun sielduszanvfnetta (Per Capita Income)
5181¢n1A%F (Government Income) nsiUAsuLUasves8ATIMANIUALY (Real Exchange Rate
Change) luvauzdisnsnitule (Inflation Rate) wazUsSansandatisynillueiin (Default History)
AU USAN1TINIUAUATAATLAANIIATIAUTIN TABLUUTIADIEINITANYINTUNITIAOUAU
\nshnldigniesiifesas 74 nsdloygnliAinanuraiaindouvessusiulasinld 1 Sufu (Ratings
are Predicted within a Range of One Notch) wazas1sangnsaidusuiasanlignées fiesay
95 nsdloyaeliAnanunainadeuvesdusuiasinld 2 Suu (Ratings are Predicted within a
Range of Two Notch)

Antonio et al. (2007) ldAnwiAumduiusvestadefiidmasensiadusunsinUsena
109D UAULATANDN 3 @an1UUIRBUAY LAWA Fitch Ratings, Moody’s Wwag Standard and
Poor’s 13U 130 Uszna Tutaad a.e. 1995 fv 2005 Susuinsinildlunis@inund 17 Sudu 910
Weun 21 Susu MndusulAsAILs AAA B9 D Taevhnssaudusuinsindl CCC+ (Caal) B9 D 131w
naudgaiu Tduuudnaes Ordered Probit WagyIINITIATIEINIUAILUTATUNAATYTAAATIUIY
10 Mudslaun nanduginitasrunirsludszinaneia (GDP Per Capita) 901510119719974
(Unemployment rate) 8m5113uti @ (Inflation rate) §ns1n15LAUlRY0INAR T UANIATIN
aeluUszmaRuiase (Real GDP growth) Snsndrunilansnsny (Government Debt ratio) AANT

AFYeIsFUNA (Fiscal Balance) UsednSnauassguia (Government Effectiveness) Usunaumilluana
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JusnaUseine (External Debt) 1Iud158958ninaUseine (Foreign Reserves) natUnyiiAuayiia
(Current Account Balance) sl Usg¥ansiintindrsenil (Default History)

MnmsAnImUIFLUsTidauduiudsensdadusunsanUssna e 3 aaudnsusiu
Tudirmafeaniu laun ndaduauiasiuniglulszsineadeia (GDP Per Capita) §951015LAUIAD
HanduauIasinntelulseine (Real GDP Growth) Use@nSuavesiguia (Government
Effectiveness) iud158955w319UsEna (Foreign reserves) fuusamuiifinnnuduiussonisdnsusu
inshalufianisnsstudng e Sasdrumilansisae (Government Debt Ratio) USunamilluanaiiu
fnsUsEINA (External Debt) uazdsy3antsAntindisend (Default History) Ta8LUUIa03dIN150
Wenmajmmgﬂé’aqiﬁﬁ%’aaaz 70

Otaviano, Pablo, and Paulo (2012) vnsAnwintlaselafidimaneninudssesusema

v v v

Tugaslin.A.1998-2002 TneidenndusensUszmedieldlunisnuwianun 66 Ussne fignindud
wIRalay 3 @a1dudnsunu A Moody’s, Standard & Poor’s Wag Fitch ratings in1sAnwdILUS
fu Vi 9 fauds Tasnvnduduusmaasusaans 7 Saudsléun snsniwdle (Inflation)
nandagiuaTIunelulssmanaUszrIns (Per Capital GDP) 8n51n19tAUlAv8INEn i u9iNIaTY
aeluysznATuiass (Real GDP Growth) HANNTALEUIUYRINIATT (Nominal Result of Central
Government) Mﬁaumaﬁmﬂiﬁs (Gross Debt of Central Government) Usunaunisidnuazdsesn
Y99dUALazUINNT (Exports and Imports of Goods and Services) Way %ﬁﬁuiuﬁqaﬁu&haﬂazmﬂ
av3 (Total Net External Debt) wagsuussuil (Dummy) 2 dudslaud sefunmswmuvesUszine
(Development Level) waz Uszianisanatagiszui (Default History) Imaﬁmﬂimmﬁgﬂiiﬂu
Msfiny AeAalnzuunTasdufuAshn A0 3 aaudadudu Tneulsduiuinsinean 24 Susu
ur D(24) fs AM(L) Tngldrzuuumusyiunudosensinindisenil éqﬁﬂmm%mqaﬁ%ﬁ b
ﬂzLLuuﬁga warldasnsnneanafilunisfnwinuy Pooled Cross Section (PCS) model , Fixed
Effects (FE) Model wag First Differences (FD) Model

v 6

ANNANISANYINUINTLAILUSNLANUEUNUS IUNANIWLA 87 UAUNITINDUAULATANDN 3

[
v v o o

andudadudu laun dnsduile nilduveaniasy wilduluanatusislseinaansuasysyifnisie

&3
[ '

UAT1589 Y @IUAILUINEAANNFUNUS T URAN19RTINUTILAUNITINDUAULATAR bALA NARAUNNIA
swunglulssmanalszang USHnaunsiidnlardieenuesduaAILasusN1sharseAuNSHMUIeY
Uszine Tnguuudiassanunsanennsainnugndeslifisosay 88

Cheng and Annuar (2015) ¥hnsnwrindadeladideuasenisinsuiunsinvesssmaain
NM5IADUAUYBIENI1UU Standard & Poor’s taefniaenUseing 31uiu 53 Useina Tuaael a.d. 2000

fia 2001 MTeyasudsiuwuuselnsuna Inefisudsiuinldlunisfnudiuau 12 duwds wiadusn

WUINIELATYFAERT 9 AIMUT warfuUTsAMAIN 3 fdawds diududsauildlunisAinw Ae
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Suruiashin 21 Suiu Ussneudie suiunsin AAA21) 81 D(1) wuudrasmeadantdlunisine
Ao OLS & wafildarnnisvaaeunuinfifauds 6 i fdanuduiusaenissasusuinsinluiieni
Weanu lown ensinisiiulavesnandugiuiasiunigluussinaneusssing (Growth Rate of GDP
per Capita) 8ns1d@1un15ds0enaonandugulIasiun1eluuseina (Ratio of Export over GDP)
ansdUiTeITEnINUsemadananduainaTinnelulsena (Ratio of Foreign Reserve over
GDP) das1d1ulTuIutunandnduguasinnielulszinea (Ratio of Money Supply over GDP)
T Fn s WAL ASYEAY (Economic Development Indicator) wag 1@3n1nnaasugAsveslan
(Economic Freedom of the world)

druduusifnnuduiusluiimneessdusususuesie oun sasnisiulavesdns
waniUaeuTiuiia3a(Growth of Real Exchange rate) §n51n15siulnvesdnswanildeufiuiasa
(Growth Rate of Real Interest Rate) 5@13’1dﬁu1ﬂﬁaumEﬂuﬂizmﬂ(ﬂ'amﬁdﬁaaﬂ (Ratio of External
Debt over Export) §msndrunidunislulszinadonansuanuiasiuaislulszing
(Ratio of External Debt over GDP) wazUszanisindagisznil (Default History) Fawuushaesiild
TumsAnwdimnugniedunisneinsaldusuiasin l9isesas 82.14

wwrAaLarIEnsdnsusuanuindede

dusuiasin (Credit Rating) Wuipsosilonldlunmsussfiuanuindetiovesioenasiansuil

[
a ¥ =

wsegnuililontanazanunsadisenilAutuiuuazaenidelauindeeiiedda Ineunfudinisdndudu

v o 1 U a a

ANUNTDRRILL 2 WUU AB N1SINTUAUAINNULTDNBVBITTUIANTBIFIAIMA (Sovereign) waz

P
v

18901ALNTY (Corporate) Fan15dndusuatiutniadovesnsiarsviudasdafazagiion
Anuasalun1sinsevivesieennsans (nsann lenuinis, 2557) ludruvesiinamuuas
antumsiiuaglddusuainanindedeieenlasantuindusuildsunisseniu Wuinaseilunsg
finsananudsaiionisamuiaznsliduienmnzauiesnndusuamniniede 1Wuads
ddnyfiagioudsruannsolunmsdiss Suduuaznonide imﬁgqmiﬂg‘jﬁ’amwﬁarggﬂﬁwNma@u
Tnesauoagnuil
Toyansdndusuananindededudeyafignilamelriuinamunaziiiaulaannsaidiis
foyaldriumadvleduesilsuinmasnumsinduduaindede Inendnnslunsindusuinsin

Uszine (Sovereign Rating Methodology) vadufiazanItuilauuLanseny

2/n1591968A (Methodology)

]
v =

dayanldlunsAnen (Data)

toyanldlunsAnuil Usenaumedeyaduiuinsiniazdeyaiasugnaumnialaglddeys

Y

a a

PMNUNaNRENN (Secondary data) Tun15398 91U 154 Useina Turiesenined we. 2547 fia

9 Y
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2557 91na@a1dudndudu 3 @a1du 1awn Moody's Standard & Poor's Wag Fitch Ratings 1

Frudeyadiuusniy waglddulsaunanun 10 A1uUs angrudeya World Development

Indicators (WD) tdugrudeyafidarilagsuiaislan (World Bank) kag Worldwide Governance

Y

A v o

Indicator (WGI) {ugrudeyaiigninvilaedinnusssuniivialan lnedaseadeyalugluuunany

Y

whena1egIIaT waziudeyauuused (Yearly)

fauls (Variables)

mnmsfnldlideyaiuusioun 13 fuds S 128 Yssma Tnsutadusduysi
ey 10 fauls faulseuiomn 3 faus

fauUsny (Dependent variable)

NSAALEDNUIENAND LT IUNTSANYIASIT TALEDNINUINUTENANINUS 154 Usewmd Lagay

v v v a

AndenanzUsewmanigninduiuasin a1naa1dudndudu 3 an1du wazdeslvayaduduiasinlyl

[y

weendn 5 U 210 1 1u 3 an1du sewined we. 2548 s 2557 datiu Tunisdansestayaneidelavi

o L2 1 ¥

nsRnUsEMARENIIUIL 26 Useina ilesmededndaniuteyanliluns@nulidnuvauzuuunaiy

MIILNA18YI4IAT Fausiazyisiatenaiidiuiudeyadiudsiliiieans

va o

ndoyananund 154 Useine wazgnsineen 26 Ussna danulunisfinwiass §33elalsd

54

(%
o

Toyaviavie 128 Usewe sveghattunisfng 10 U laevims@nwinuusgl vilvladeyaiaue

]
Uszann 1280 daya (128 x 10) Fududeyafiaziluliifevitedeiinansenusenisdndusiu
1ASAR Laztiload1auuusiasenIsnensainIsansusuLAsAnUsEImALaaS U A LLuslunIs
WensalveIUUT AR EdTY

sedouszmailflunsfinwiaeidiuan 128 Ussina neidelévinisdanguusema

sondu 3 ngu’ fie nauUszmeroeau (Least Developed Countries) NGuUsZANANA U

(Developing Countries) wag ﬂ&qu‘iszﬁﬁmeLa”a (Developed countries)

v v
a a A v v a

TnesudsmuiildlummAdeduil fie SuduinsinUszneg Sanaidelddnnguesnilunmue

4 ngu laun

'
v

1) naw High grade dmdungududuifimnudssinuin dauauisalunsediszaande
wazAuRuAUluNeigann

2) nqu Medium grade Falunqududuniiainuidslussaiudiunarsiian Iarudes

seauUIUNawariiaNNausalunstseaenDekarAuRuAUlusEAUUILNA19D 99N

! §198991A United Nations Conference on Trade and Development
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3) ngu Non-Investment grade speculative dniungudusiuiasinaunInedInIInNIsasyu
fAnuidssseauUIunanedisgs wazianuaiunsalunistisenenlouaAutuauseau
AOUTN9A

o o A

4) ngu Extremely speculative & Default imminent dmidungusuduniniudedluszau

gean dlanianaziinnisiataiiseniingmsesaiunsadiseudunazaonlelaiies

U9aIU wazAanIsallainetaiansiadntiseuilussesinandudu

fauUsAu (Independent variable)

] aa v

nsndenfulsuveceiddei Iidndonsudsiiadeddymeadntunuiseluein
sudaduiulsifidomnitazdsmansenudenisdnduduinsin S1uauiedu 10 fauds andauys
Hevae 49 fanus Tnaludoya Faustine. 2547 fv 2556 sraviatlunisAnevianun 10 U lne
foyasuusiuilfanduteyaiifuluddeunthuesteyaduduinsinussinaiug et mualiin
wUsfunasfuUsnumasudseu (leading or lagging variables) iiasann1suseniesusuiasin
Uszimerasiie 3 @010y aeldladevedfiiunndusmudsildlunmsdasusuasiaussmaluldnld
Tnesusuiasinignusznia luldnly szgrldviuiiluifiuszne Tneshuusdulunuddotul anwise
wisldoonidu 2 Ussuan feil

FaudsauiaUIune

1. $nsnsiiulavesndndusiuiasiunialulseimeaiiuiase (Real GDP growth: RGDPG
(+)

2. dndrumsasunelulsanadosusonanfnsiinasunielulszna (Gross Domestic
Investment: GDI (+))

3. §s13uiile (nflation: INF () Ao MsasuuUasesiuilsaguslan wie Consumer
Price Index (CPI) fuguiisanfiliinnisiudsuutamosmamevesduduazuimsiguilnadnede
dud ensuslan a aaeludledvds WSsuifsudumadudedauagsuudefludsm

4. dnenuselivesnasgrenandurinasunielulsemeadesiu (Government Revenue:
REV (+))

5. YA LfnsaUsILN1SHER (Value-added per worker : VAW (+)

6. dnarunisamulaensagrzanalsemadendninnasiuneluUsemea (Foreign
direct investment, net inflows: FDI (4))

7. dndrunilduneuenUssmatudusenandueiiiasiunelulszsma (Gross External
Debt: GXD (+))

8. nansSausiaTuneluUsemere o seRushsuaniUde (GDP per Capita at market

exchange rate: GDPH (+))
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Y v a 14 '

Aauussudennnw laun

1. Use@AnSHav0e33u1a’ (Government Effectiveness : GOVEF (+)) gninalagd1iniiusss
wAualan (Worldwide Governance Indicators®) #1davinlagsuiaisian (World Bank) lneilAag
sgvinedesas 0 fia 100°

2. Uszinnsiating1senil (Default history Data : DEF (O)laedian 0 wse 1°

Default history tusauusiud (Dummy Variable) wanadia lusfnUszmameiinmennisol
a o o & = ! b4 Y @ =2 Y a ! o
Aatingrsenil (Default) v3ely lagazazvioulviiuis amuaiunsawazausuiinseuion1sdnsy
a  wa N = & ™~ o & A | i L - P I a
Runduluefn saudsanuaulanagdisenil Navdwwasonisndunieidifaundadunulusuian
i d' a £ o dy Yo CH A L4
WewnUseimaningiatdndisenilazgnantenia nslasunisatuayu vieuseleydanuininis
TAYIUY F9919AWANTENUADNITHA UL TNUNMNWATYFAD AeiunansenuiIld o19dmaly
Uszwaussandgmnisvinanineaesdaiulonianisiningiss duniinadu \Wunalilszwmaens
lauandusuasie winnUssinalineiivseiiniatndisenil azasvoutaUsewmeiiloniauindy

Mglasunsuuiiusuduinsingdusuinsiniivuyy

25n19591968A (Model and Estimation Method)
lun1suszanateyaiierivuaiuudiass sudnsmameInsaiiainlivesduduiasin
Uszinania 3 an1du gRAnwraideilladasesdoyalusuuvuratenihenatedisiat lagldisnis

ad v |

dusiu (Ordinal variable) 9naalusn F3dsnanaunsadnsizideyauuuitasiaiuduius

v a

wUsudutoyailnauninldunnitgessuduniouiu lnglddnduferinseianzduiunsing

Y

[y a

amulalagdudunsAnMdss N1sUsENIaNaRzgNAIAHIULUIUNTY Stata Fandan1suseuiavzla
ANNITINDUAUIINNITNYINT LA WUUINABINITNEINT A
aun1sildeSurgAmaziuuilaanuuuIngss aznandluguveAIAzuL MINAIAZKLLTILIN

PunuredanuLdssfianal AIAZLULTDIDUAULATAR (Raing Score or RS) 9gHAIMUANNUSLT

LEURSINUAIWUTDESY
RS;t = Bxie + v; + &4

RS AD ANALLUUYDIDUAULATAN

2 gn¥ar1ann gaunimeanisliuinisvesnadguasanuiudaszanussnadumnmsdios sufnannvenleuisniaguas
ANNUTRRBTRIUleUIENIASY

? %’amﬂamn http://info.worldbank.org/governance/wgi/index.aspx#home

¢ 0 munefs Usgdnsnmuesizuaeglusedusign uag 100 vianefis Ussdnsamuesiguiaegluseiugean

50 nuneda UsemaldneRadndisent way 1 vianefe Ussweneinidngisend
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Tne { fie Useedl © ; § unuusened 1- 128 uas

t fio a7 t; t uyud wel. 2548 fa 2557

X; Ao fuuseu (i = 1-10)

V; fio AasiilannzvosusazUsemna (individual Effect) fAadsmiriuguduasiimamiuuisusiu
Asil

€ o Aanuliduiueuaduduusdu (Random noise) Tnefi E (&;)=0

Y a v YV Y

Arnzuuulunisdaduduinsin (RS) uAfigninsiedusuaziuusiiay (Numeric codes)
FeldanusaSeuiisunisindudunusznalasu lnedudunshnUssmegniuasunndu fudsmg
AN (Qualitative codes) 191 AAA, Aaa, BBB, Baa diinzdunaailafesuduinsiniussmalasu

TnewiazUsemaazlAsUD U UANULARL D UR UMY

P =Py = 1) = P(Xyep + v + &3¢ <T3)
= —=®(T; = XieB —vy)
Py =Py =2) = P(T, < XieB +v; + € <T3)
= O(T3 = Xy —v;) = P(T2 — XieB —vy)
Py =Py =3) = P(T3 < XieB +v; + €t <Tj)
= O(Ty — Xyt —vi)) — (T3 — Xiep — vy)
Py = P(yr = 4) = P(XyeB +v; + &0 > T3)
= &(Ty — Xyep —vi)
P;ep fo drannaniasiduiivssmmasldazuuududuingin (RS) luusasdusu
(p ﬁa ‘Wﬂﬁ%ﬂﬂ'ﬁﬂﬂ"ﬂ%Lﬁua%ﬁﬂ%@ﬂﬂqﬁﬂigﬂqﬂﬁﬁLL‘U‘U‘Uﬂa

* A (YY) A A A Vo '
yit Av @u@lUﬂTﬁJu’]LGUEJQ@Wﬁuqﬂ’]il@iU"i]']ﬂﬂ'ﬁUigiJ']mﬂ’]

T,, Tzuaz T, fio Adaunae (Threshold) uduanuingefiodusiu 2, 3 uas 4 Aua1AU

1199914 UUT1899 Random Effect Ordered Probit Ha1n15HugIuu19d31uINLUUT 1804
Probit Nllaiinsdaguuuuanmsidunss Iskianunsaesuelagliismasaesioafianls (Ordinary Least
Sqaure : OLS) aatulumsuszanaaisiiwes (Parameter) 30udedlds Maximum likelihood ey

S nsUsEINaUAdSUANNST T E LRSS

(%
Y

N9 AduUsEANSNLAINN1TUTELIUA191NTS Ordered Probit LuAduUsEaANSAVINNIS

= = LY IS = ! o v a 1 ) a & 1 v & e
L‘UiEJ‘UW]EJ‘UﬂUﬂimﬁ’]‘L! “ENEJ'mLLﬂﬂ’]iuql‘lﬂ‘ﬁL‘W’e)’e]ﬁ‘U’]EJV’YJ'UJH’]‘-GSL‘UUIUﬂ’ﬁLﬂ@L‘Viﬂﬂ’]imﬁ]’]ﬂg] PNUU
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FuUufiazdesldis Marginal Effect lileoSungaidauusiudeslsuna Tnemninisildsundasiy 1
I AN WU AREY YsesmuUsauiliuasundatluann 0 89 1 azdsmanemnutazidunae

a aa 1
LNANTEUDUE) pg4ls

nan15An® (Research Finding)
nquiideladinszitedeiidmananisdnduduinsan iunisldaunisnddnwaelddu
Wunsawagldal Maximum Likelihood tileUsgiliumduyszansnlavesiulsmieg infinaudunus

AUNITINDUAULATARUTZINA U899 3 @andulaun Fitch Ratings, Moody’s tag Standard and

Poor’s

A19199 1 AenduUszansuazatvdrAgnsainaniuudnass Wisuieu 3 da1du

RE Ordered Probit Ordered Probit
Variables Y2 (Standard Y3 (Fitch Y2 (Standard Y3 (Fitch
Y1 (Moody's) Y1 (Moody's)
and Poor’s) Ratings) and Poor’s) Ratings)
0.006173 0.043596 ** 0.069694 *** 0.039965 *** 0.052694 *** 0.068155 ***
RGDPG (+)
(0.020269) (0.020699) (0.023488) (0.013858) (0.014738) (0.017597)
0.112852 **=* 0.088000 *** 0.106797 *** 0.044854 *** 0.045318 *** 0.037556 ***
GDI (+)
(0.024177) (0.021871) (0.023715) (0.007289) (0.007796) (0.007849)
-0.016986 -0.036003 ** -0.075580 *** -0.017756 * -0.038809 *** -0.081723 ***
INF (-)
(0.017622) (0.017642) (0.027480) (0.009714) (0.011028) (0.016245)
0.058997 *** 0.038095 *** 0.065108 *** 0.003228 0.003319 0.021310 ***
REV (+)
(0.015168) (0.011601) (0.015077) (0.005571) (0.005283) (0.005382)
0.000027 *** 0.000027 *** 0.000023 *** 0.000017 *** 0.000020 *** 0.000021 ***
VAW (+)
(0.000007) (0.000007) (0.000009) (0.000003) (0.000003) (0.000004)
-0.013832 *** -0.003460 -0.009926 *** -0.003655 -0.001786 -0.004930 ***
FDI (+)
(0.004163) (0.004309) (0.002886) (0.002782) (0.001873) (0.001547)
-3.301893 -5.598810 ** -3.352386 -2.400916 ** -4.195049 *** -2.172684
GXD (-)
(2.733431) (2.361050) (4.668985) (1.260763) (1.595136) (1.763272)
0.000073 *** 0.000063 *** 0.000073 *** 0.000038 *** 0.000027 *** 0.000029 **=*
GDPH (+)
(0.000020) (0.000020) (0.000018) (0.000007) (0.000007) (0.000009)
0.047888 *** 0.041134 *** 0.052661 *** 0.028021 *** 0.026710 *** 0.025162 ***
GOVEF (+)
(0.012190) (0.012854) (0.012973) (0.003675) (0.004568) (0.004319)
-1.002704 *** -1.209515 *** -0.759996 ** -0.768489 *** -0.916069 *** -0.609400 ***
DEF (-)
(0.290663) (0.334085) (0.335174) (0.145444) (0.153323) (0.156410)
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AN5199 1 AANdUUSEANSHATATEY

o w

a

a o =l a LY 1
dAgYNsaRAINLUUIIADY WIsUMEU 3 @aUu (M9)
RE Ordered Probit Ordered Probit
Variables Y2 (Standard Y3 (Fitch Y2(Standard Y3 (Fitch
Y1 (Moody's) Y1 (Moody's)
and Poor’s) Ratings) and Poor’s) Ratings)
/cutl 3.000322 0.550143 1.839036 0.525930 -0.697774 -0.590309
/cut2 7.347216 5.760566 7.605561 2.911048 2.821918 2.885279
/cut3 11.500010 10.039950 12.007990 5.558406 5.363699 5.638535
167.88 *** 118.18 *** 101.99 *** 4821 *** 309.93 #** 325.61 ***

Waldd Chi” 0.6000 0.6267 0.6313 0.7830 0.8170 0.8180
Counted R? 0.6126 0.6672 0.7202 0.5195 0.5558 0.5579
Pseudo R? bs 765 794 709 765 794 709

LR test vs. Oprobit 232.9] *** 228.01 *** 226.01 *%** - - -

NaEWe 1: % gl IrdednAy (Significant) Aiseau 10%, 5%, 1% M1Ua16U

LA3OIMINEAMILUSIUINAY fo TiAn1sANdURUSINag Ul

[y

4

AlUIALAY Ap Robust Standard Error wesAnduusyandnusediuls iesanlunuudiassiiddym

AMUWUSUTINYBIRAANALAR BRI

Wald Chi? fewnsada fldnaaevansfigiuindulsyandvessudsdaselunuusasamndad

v

AniuAudvIeli MyUiasauudgiu Ae wniimuuseSuigegialoenilam Nanunsnesuieda

wdsmu (V) e

a

4 IS

Counted R? #p dvnsadfiiuendsanuannsalunensalvssiuuiiaes fefignieadiodaog

51179 0 D19 1

Pseudo R? #e avsadfivaveniudsdaseilianuaninsalunisesuiesudsaslasiieds

lnedAegsening 0 fis 1

AN 1 MuefeskUsdasEanunsaasutskUsaulaNue A1 0 Aedwusdaseluaiusaasuies

wUseule

A1 LR test vs. Oprobit tHumfiuaniils dnaiuauiunIufiinaInan¥uglanIsnAIAINEUNIY

YNUUAVDIATAINN

o

(RS) AL TYANAUNSADANS

o

[

o =

'
a =

o

YY)

719 3 @0NUUIADUAU WARIT
p819livdAY T

o

¥hU 5088y 1

TIanYUELaNIZYILRas U (Individual effects)

a

b\

Lk uUupuN198d@ (random disturbance) NMIUUAAIALLUUNITIADUAULATAS

AR19INAUE

3@1115095 U8 1AI1NITUIAIUFUNUS TL MNP UAULATARLAZAILUTAU LA

AN INAYDIANWAULLANIET NIUNISITWUUINa09 Random Effects (RE) Ordered Probit Tunns

NAFBUANYAFIUAN 9
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NUNBLUA 2: FIUIAN AD ANAZLULNISIRTUIULATAR (RS) Tnsnuitetuildutsmazuuniasin
sonu 4 Susu feil

AATLLUSUSUT 4 (Ngy High grade) Usenaumeduduiashin Aaa (AAA) §is Aa3(AA-)
AAzILUSUAUT 3 (Ngu Medium grade ) Usznausneduduinsin Al (A+) s Baa3 (BBB-)
AATMUUSUSUT 2 (g Non-investment grade speculative) Usgnausigdusuiasan Bal (BB+)
4 B3 (B-)

AALLULSUTUT 1 (Ngi Extremely speculative & Default imminent ) Usgneuseduduinsin Caal
(CCC+) B4 C (D)

fUsAu 1A RGDPG (Real GDP growth), GDI (Gross Domestic Investment), INF (Inflation |
Consumer Price), REV (Government Revenue), FDI (Inward FDI), GXD (Gross External Debt ),
GOVEF (Government effectiveness) ‘ﬁ‘wu'wL@ULU@%L%umﬂugUWﬁﬁw way VAW (Value-added
per worker), GDPH (GDP per Capita) ﬁwmwﬁuaqafﬁumaam% @s9. DEF (Default history Data)

B Dummy Variable

Qad‘L!l

DOUNYNALAZAAIUNUIYAIEA AN FARINLUUIIADY

a

DOUNYNATBIFILUTAULARLAILATANAIBIVUIY INNTNAABUALNRFIUINNAITNN 1

o«

f YU v U v v

A5 Real GDP growth lifimnuduiusiudunuiasinuesan tudndusyu Moody’s (V1)

a a

AAduUsEanawIU 0.006173 FdedeldfinnsaniaTomineninduyseans uwidauduiusiu

e“il&_

YY)

BUAULATANYBIEA1TUTASUAY Standard & Poor's (Y3) wag Fitch Ratings (V3) 8814 dlsgsiu

aad a1

‘U‘EJEW@EU‘VINE‘W 71 0.05 wag 0.01 MUAIAY "'ZN‘VN 2 ap1vullAnduuse ﬁ'VlﬁL‘Vﬂﬂ‘U 0.043596 Lay

a

0.069694 Mgy Tneiliedasmnethutinadudssansiduuin muneausn Real GDP growth &

CY N VR VI V)

ANANNUSTUAANILABITUAUSUAULATANTDINY 2 a0 1TUTRTUAU FedannaeIiunguliay

a1

anuRgIunasly NdmnnUsemalientauanidn Ussmallidnsnisiulaniaasygianas duun
31NN158U N15USLAA N151991801A5T waznsdieanansliiudu Beasvioudalsemaiisngla
Tty Aruaninsalunisiiseniaty faulseinasailenauintuiiagleSun1susuiususu

miﬁmtcjé’uﬁumﬁmﬁqﬁu

[y

fils Gross Domestic Investment (% of GDP) A 1uAUNUSAUSUAULASARYBIADITUIN

o w

U Moody’s (Y1), Standard & Poor's (Y5) wag Fitch Ratings (V3) ag19ilsgautladfgynig

a

adA7 0.01 Beia 3 apvuilAuUsEaNS N 0.112852, 0.088000 way 0.106797 Aua1nU taedl

Y 1w a £

Lﬂiaﬂ‘wmmemmauﬂizawﬁmumﬂ MUNBAIIUIN Gross Domestic Investment HANUAUNUGIU

fiamaderfufususuiasinvesia 3 anduinduiu Seaenedosiunguiuavauufgmdiasly i

(%
a

mnUsEIAATAILAn I UiuLﬁ/lmJﬂ'TiL“UEﬂEJG]TUENLﬂi‘lﬁ%ﬂ‘\]ﬂ’]ﬁiﬂﬂﬁumﬁaﬂ BUNIIINNTTAIN Y

Y
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1 [ F%

TuAUNSNID12 WY 81A15 LATBIINT SINDINFUAIAIATINSBUIINUNULANTY doudnaliuseinadl

[
=

lonavesdnsNsiiulanaATygnangs deasvisuianiuauisatun1stisenilveslsenanazu

LYY

Usgmrdaillanaunyunaglasunisusuiivduduinsingdusuinsiniigey

v v a v v

A3 Inflation lufimuduiusiuduiuinsinvesanifudnduiu Moody’s (Vq) Falien

s
[ a a 1 U v YU v U

duUsednSwiniv -0.016986 FITeslifa1sULATOMLNENTNAUUTEANS Uatlauduiusiududy

ASANUeIANITUINdUAY Standard & Poor's (Vo) wae Fitch Ratings (V3) ag1eilseautiedifnnig

>

v a1 v a

a0ae 0.05 wag 0.01 MNd1IAY T 2 aarTudadulsednsivafu -0.036003 way -0.075580
o w a al o 4 1o a £ & 1 . = [ YAKY) a
M1 Tngdiasesmngihniadudsyansiduau mineaud Inflation IAnuduiusiufianig
AINUTURUTUAUATANYRINA 2 anduinduiu Feaenndesiunguiuasauufgiunasll N9

mnUseinalAtaanddn Ussmalinisildeuuuasesssausanduigs dwalieiunatovesdiu
anad wsesuadevasaululszinaanas Wumnlinisulananas SrsIN5U818RNINATYENAveN
UTmAanad T9azvaunInINa1L1saluN1sSTIsEniivedlsemAanad Usenaleilaniaunniunag

TasunsUSuandusuLASARAnad

v o a v @

fi7ls Government Revenue (% of GDP) fianudunusAususuLAsARYaIda TUIndUAU

'
o w aada

Moody’s (1) , Standard & Poor's (V) wag Fitch Ratings (Y3) 8819ilszaudedAgyn1aian

001 @9vs 3 anvuiiAduuseansiyindu 0.058997, 0.038095 way 0.065108 Aud1sy laeil

'3
a a

LASRILNETntAdNUTEANSITULIN MuNeAIININ Government Revenue fAudunusTuiievig

(% '
v v v a v v W =

WEAUAUBUAULATANYRINY 3 anTudnduiu Fsdenndodiunguwasauuigiuiaald N9 mn

[
= 1

UszalAlgauanddn Ussinalisgonsiselage nmsdaiiun18nfivsednsam sudenelandly

Y

ANLTY U AT Asssuilen At vIes1elaanningduressiuia dendwaliuseimall

¥ =

an1nARDda Feagviauitnuansalun1stisenilvesUsemanivy Useinadallenauintunae

lpFunsusuiiuduiunsAngdunuLAsinfiadu

AkUs Value-added per worker dinudNRusAUSUAULATARYBIANNTUIADUAU Moody’s

'
a

(Y1), Standard & Poor's () kag Fitch Ratings (V3) ag1eiiseaviedfgyniaadfifn 0.01 v 3

a1ty Favia 3 anvuilanduussAnsviadu 0.000027, 0.000027 way 0.000023 mud1dy Taesl

1 - a

wnseeeiutnAduUsEansiduuin nuneauin Value-added per worker daudusiusly

VY a

AAn1afedfuiududuATAnrems 3 an1dudndudu Fegenndesiunguiwazauuigiunasld 19

v
a1 A ! a

frnuszinaiianigeuanst Ussmalinssuiumanisnaniidussansamantuisnaainems
gPANTIY Wazuinig uansliifiudsussrnsiifigaunmanndu efiuauanansolunisudsdy
vossznaliigeiu doudmaliussmainnisgulnauilnauaznisasudiuiu fafudmalisgua
faftuneldunniu SeagvoufruannsolumstissuivesUsemadiitu Ussnadsflenaunnty

79glaSUNSUS UL UAULASARADUAULASANN AT U

Y Y
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L [ Y v v v

fLUs Inward FDI (% GDP) lufimnuduwusiuduautasanuesan1tuindusu Standard &

UUsEANSWINAY -0.003460 FITeglURITUNATOMUIENTFUUTEANT weidl

ANUENTUSAUdUAULATARTREnITUIRTUGU Moody’s (V1) wae Fitch Ratings (V3) aegeilseau

' v
aada == v

Hod1AYN9adAn 0.01 F991s 2 aa1dudardudsza@nsiiinu -0.013832 uaz -0.009926 AINE1AU
Tnefin3omuneimiiarduuszansiduau wueaa1u9n Inward FDI (% GDP) daanudusiusiu
fenensatutuiudununsinueia 2 anduindunu deliaenndosiunguiasaungiunaslly

ThganmnUsemalianligauansdt madiundunuimanndssemalunsidiunamuludsemennn

e

o

u MbiAensaenuludsewe dnsididunalulad wseuinnssulmlianu anisiasgaule
a = v = ° & Ao = o & A
MAATYENY Feasvioutiamuaunsalunistrssuivesussmannvy Ussinaddloniaunduiiaz

lpSumsuTuiiuduiuinsingsuduinsiniauy

v fou W

fLUs Gross External Debt (% of GDP)liflaudunusiudususnsanuasan1tuinduau

a1 o a £ 1 o

Moody’s (Y1) Wag Fitch Ratings (V3) FadlenduUsyAnsiintu -3.301893 uay -3.352386 Amd1RU

Va LY s (Y Y a

m%’aﬁahjﬁmim’]m‘%awmwﬁwé’mﬂizﬁw% LANAIUFUNUSAUDUAULASARVBIADIUUTADUA U
Standard & Poor's (Y5) agailssautiedifyveanan 0.05 Fallmduusednsiindu -5.598810 lng
S sunetutnAduUszansiuau nuneAI Ul Gross External Debt fanuduiuslusiemig

v v v

ASIAUTIUAUTUAULATARYBINIEAITUTABUAU Standard & Poor's (Vo) #daanndodfiunguiuas

e

a Aoy A A <1 = \ | a a o o oA
auuAgunfall mnUssmalivSunamilnguenias agdwraneysuntuaseasludagduiiionin
Uszmasndunazdosdsosduiion st seniniAndu gondanaliussinaiinnudeegs Faagvioua
ANNAINUITOLUNI5TSENTVRIUTEINATIanad Usemadadilaniauinduinaglasunisusuandusy

\ATAREOUAULASARTIANAY

(% § (Y (Y

fiallUs GDP per Capita A1UFURUSAUSUAULATARUOIAR1TUTA

LYY

PUAU Moody’s (Y1),

aad

Standard & Poor's () Wa Fitch Ratings (V3) aeisdlsesiutioddymieadad 0.01 avia 3 aondu

a1 v 1

fAduUssansivindu 0.000073, 0.000063 WAy 0.000073 Aualsu Inedia3osmutatiniign

(% (% [

uUszdnsiduuin nuneAIu91 GDP per head (USD) finudusiuslufiAnisdeiiuiudusiu

(%

LATAAYDINT 3 Ao uINTUAY FedenadesiunguuasauufgIunacll JanUsemeasiwdsias

Qe

daalisguiaigiunigvionesuigedadusesunuiueu suazdmaneUsinaluiiensiddnees
AT FINDIMNNATARBNSTITENTVeIUTEImMANRTY FIganlon1an1sNENAINENUTHNA Tean
ANNEBsaNansEnuIINYITeAeuanUTEWA Useimaliilenauinduilaglasunsusuiiiudusu

\ASANESUAULATANTIZT

v Y

fkUs Government effectiveness JANUFUNUSAUDUAULATANUDIADITUIADUAU

ad

Moody’s (Y1), Standard & Poor's (Y5) wae Fitch Ratings (V3) seneilseautpddgynisadan 0.01

! s
= a1 o a a 1 o

9714 3 @n1UuNANEUUSEENDWINAY 0.047888, 0.041134 thaz 0.052661 ANUAIAU Tneilindeemuney

VOLUME 1, ISSUE 1, September - December 2020 | page 47



913A1TUIANTINTIND N153ANTT UazdauArans ISSN 2697-6609

-

Pntardulszansiduuin nunea11191 Government effectiveness f1AMUANNUSTUTAAN

WIAUAUUAULATARYEIYY 3 @01Tudnd Uy Jedeanndesiunguiiazauuigiunasld Ao win
N

UsenAlin1susMsNUniUssannIn 1 ANaIN1500UTYNIUlaNs1TEfl ANNINYBIAIY

@ A [ s

Judaszannusainadunianisiles niudsnaninlunisdmuauleviswaznisaniununuuleue

1% ' '
% A

793lY wansdawualihlunsdfiunundaauiioussanud ananudesronisiinresudu Judu
durigran1slasunsdnduiuiasAn R

AUs Default history faduduiusiudusuiasinvetaa1tudndunu Moody’s (Y1),

'
o aad

Standard & Poor's (Y5) W Fitch Ratings (V3) aesfisgfutioddnmaadaf 0.01 Favis 3 dnntu

o

fArduuszdnsivndu -1.002704, -1.209515 way -0.759996 M1Ua1AU LAYILATOINUIEUINTIAT
fuUszansiduau nuneanuIn Default history fianudusiuslufianianssiuduiusuduinsinues
3 3 an1iudnsudu Jedenndesiunguitavanufgiunansld fe wnUszmelivssIRnsindntise
& & [ PN ] & oy = o 1 )
il Fauanseanunluguuuuvesaufalanagdrsenil (Willingness to pay) Feilnasienduaeiy

VBIUNAINULATNNTINOUAULATARVBIUTELNA

o w

JATUNAINARDNITINDUAULATANAINITOBSUIENIUAITAIAUNIEDALALAANIIV DY

o

Anuduiustsdulve JulununIemuieninnisal
N385 UNEAMNFUNUS SEAINAILUsAULAZAILU AW

Mg 378 lldT8 Marginal Effect at mean Wiii1949133 Random Effect Ordered Probits

v s

fimsdaesdayauvuvateniignaigyisiai(Panel Data) lanunsaymseauauduiusvessiiuys

v
¥ [ % U '

AUAUAILUIAULALAEASI INSIENAETUAY Specific Effect vasuanzUseina AetugIdealaly

| [y

LUUI1a84 Ordered Probit lun15A1UIMM1AY Marginal Effect uaggideazaSurga1seay

[
= %

AUAUNUSTLNINEIUTAUAUAILUIANN 1NANNLA TagTAIIMINAILUSDATEALTUIINTEA

' '
A IS =

ALRAgveImILUTILY 1 e InefifuUsdassdulia1nd o Aladeny asdwanenIuuiazidu

AONITINOUAULATANDENGLS AIUANTIN 2
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AATITHAMULUUGILALAIAMUAARAWAIAIINATTNEINTUDUAULATANAINLUUINABY
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A1919% 2 A1 Marginal Effect, Mean Waga1 Standard error vasduisdaszaslonialunislasusunuainuiiiedounazsunu N 3 aadu

Rating Moody's Standard & Poor's Fitch Ratings
Variable Robust Robust Robust
Score Mean S:’d ::r MargEfct Mean Ssd ::r MargEfct Mean SSd ::r MargEfct
1 -0.00001856 -0.00000111 -0.00000040
Real GDP -0. -0. -0.
ea 2 3.698 4.522 000691300 3.676 ** 4.216 0.01378297 3.5541 *** 4.1258 0.01260067
growth (%) 3 0.00057911 0.00815228 0.00394569
4 0.00635245 0.00563180 0.00865538
Gross 1 -0.00002083 -0.00000095 -0.00000022
Domestic 2 24.220 *++ 7 046 -0.00775864 24.068 *+* 2003 -0.01185383| o us 6.7717 -0.00694351
Investment 3 0.00064995 0.00701124 0.00217425
(% of GDP) 4 0.00712952 0.00484354 0.00476948
Inflation 1 0.00000825 0.00000002 0.00000048
Consumer 2 4.769 4.778 0.00307143 4.933 ** 4.987 0.01015126 4.7648 *** 4.3065 0.01510934
Price (%) 3 -0.00025730 -0.00600421 -0.00473124
4 -0.00282238 -0.00414786 -0.01037858
Government 1 -0.00000150 -0.00000007 -0.00000013
Revenue (% 2 26.841 *** 10.850 -0.00055839 26.228 *** 11.000 ~0.00086812 ¢ 4020 *xx 11.0293 ~0.00393980
of GDP) 3 0.00004678 0.00051347 0.00123368
4 0.00051311 0.00035472 0.00270624
Value-added 1 -0.00000001 0.00000000 0.00000000
per worker . . — . . = . . =
k 2 35207.400 ***| 39211.300 0-00000291) 3333, 500 ***|  39158.500 0-00000527} 55313 500 ***|  40216.7000 0.00000392
(USD) 3 0.00000024 0.00000312 0.00000123
4 0.00000267 0.00000215 0.00000269
1 0.00000170 0.00000004 0.00000003
I d FDI (% . . .
nwar (% 2 8.347 ***| 29217 0.00063222 8.100 28.715 0.00046713| g 3695 wxx 30.3205 0.00091140
GDP) 3 -0.00005296 -0.00027630 -0.00028539
4 -0.00058095 -0.00019087 -0.00062604
Gross 1 0.00111490 0.00008829 0.00001285
External Debt 2 0.023 0.044 0.41530040 0.021 ** 0.039 1.09728910 0.0207 0.0364 0.40169416
(% of GDP) 3 -0.03479012 -0.64901882 -0.12578394
]
4 -0.38162518 -0.44835856 -0.27592307
1 -0.00000002 0.00000000 0.00000000
GDP per -0. -0. -0.
ot P 2 20805.200 ***|  21809.600 0.00000652| 5506 400 ***|  21600.300 0.00000708| 556,800 ***|  22029.2000 0.00000529
Capita (USD) 3 0.00000055 0.00000419 0.00000166
4 0.00000599 0.00000290 0.00000363
1 -0.00001301 -0.00000056 -0.00000015
G t - - -
overnmen 2 67.312 ** 23.991 0.00484698 65.870 *** 23.981 0.00698648| . 02 s 232552 0.00465207
effectiveness 3 0.00040604 0.00413233 0.00145672
4 0.00445395 0.00285472 0.00319550
1 0.00086156 0.00006563 0.00000908
Default
Defau 2 0.273 ** 0.446 0.16444582 0.325 ** 0.469 0.26997922 0.2750 ** 0.4468 0.13271290
history Data 3 -0.06728601 -0.19002002 -0.06878161
4 -0.09802135 -0.08002479 -0.06394036

RUBLARA: * 0% Yiaeda

@ o

WodAty (Significant) NTZAY 10%, 5%, 1% AWEIAY
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A15199 3 aSursAIALUNAITuNUST AR lASUNITTRTULASARTULA AL 198 UFU MINTIANFILUS

DAsENARALVBIANNTUINOUAU N9 3 d@anvu

Extremely Non-
speculative & investment
Medium grade High grade
Default grade
imminent speculative
Y1 (Moody's) 0.0119% 9.8281% 81.4152% 8.7449%
Yo (Standard and
0.0005% 17.9111% 76.8594% 5.2290%
Poor’s)
Y3 (Fitch Ratings) 0.0001% 10.7448% 82.7417% 6.5134%

a bl ) o v o aAa é’ a o o U o av v [J LY y
A15197 4 WSeUgUTIUIUBUAUTAATURSINUT LB UAUN IR ANLUUT AR IR Idn 1Y Moody’s

Predicted
Actual Extremely Non- Medium
speculative & investment High grade | Total
grade
Default grade
Extremely 2 23 5 26
speculative & 26
(15.38%) (9.50%) (1.76%) (4.81%)
Default
Non-investment 11 166 49 149 375
grade (84.62%) (68.60%) (17.25%) | (27.54%)
0 53 213 99
Medium grade 365
(0.00%) (21.90%) (75.00%) (18.30%)
0 0 17 267
High grade 284
(0.00%) (0.00%) (5.99%) (49.35%)
13 242 284 541
Total 1080
(100%) (100%) (100%) (100%)

NUEWR: High grade Usenaumeduiulashin Aaa (AAA) 83 Aa3 (AA)

Medium grade UsznauniususuLasin Al (A+) 04 Baa3 (BBB-)

Non-investment grade speculative UsznaunigsusuLasan Bal (BB+) fis B3 (B-)
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Extremely speculative & Default imminent Usgnauniudusulasin Caal (CCC+) i C
(D)

AWINAY AB 9RTIAIUTENINPUAULATANTILAATUIS I DU ULATARTLSa1NNISNEINTal

5197 4 eBuefsrmnuusiugivesuuiassnsnensalanansnesulsuualunsin
SusuiasAnuasanttiu Moody’s Tégniassiuau 648 daya andruuteyarionn 1080 doya 39
Andudesay 60 lnswundunisneinsalduduiasinlungu Extremely speculative & Default
imminent lagnaasseras 15.38 lungu Non-investment grade speculative lagnsessesas 68.60
lungu Medium grade ldgndesasag 75.00 uazlungu High grade gnressesas 49.35

M9 5 AesusiudvesUTasIn T INsalaIses Uil InsufuIAshn
a1 Moody’s légniassiuu 798 daya arnsiuaudeyaiavan 1080 deya Fsimduiosas
73.89 Inswuadunsnensalduiunsaalungu Non-Investment grade ldgnsiasiesas 79.22 uaz

NINEINTUBUFULATARTUNGY Investment grade ligndesiaay 72.24

o bt ) v a 1 U U a o [ a a é’ a o o U o oav v
M990 5 L‘Uiﬁlumﬁl‘uaumumimmmamuuazaumumemmiumamuwLﬂmuﬁ]iﬂﬂumuauaumuwlm

NUUUT1899U981UU Moody’s

Predicted
Actual
Non-Investment Investment Total
grade grade
Non-Investment 202 229
431
grade (79.22%) (27.76%)
Investment 53 596
649
grade (20.78%) (72.24%)
255 825
Total 1080
(100%) (100%)

WUGA: Investment grade Uszﬂaué’wmju High grade tag Medium grade

Non-Investment grade Uﬁzﬂauéj’mmju Non-investment grade speculative ag

Extremely speculative

& Default imminent

AUNIBAU AD BRTIEIUSEIINTUAULASANTILAR
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A15199 6 LUSBULTEUIIUIUBUAUTLAATUISINUINUIUDUA UT LA AN UUINAD9B9da1UY Standard

and Poor’s
Predicted
Extremely Non-
Actual speculative & investment Medium High
Total
Default grade grade grade
imminent speculative
Extremely
speculative & 0 > 2 ! 14
Default (0.0%) (1.61%) (0.72%) (1.34%)
imminent
Non-investment 1 264 48 178
grade 491
(100%) (85.16%) (17.33%) (34.17%)
speculative
0 a1 199 104
Medium grade 344
(0.00%) (13.23%) (71.84%) (19.96%)
0 0 28 232
High grade 260
(0.00%) (0.00%) (10.11%) (44.53%)
1 310 277 521
Total 1109
(100%) (100%) (100%) (100%)

NUWN: High grade UsenaumeduauLashin Aaa (AAA) §ig Aa3 (AA)

Medium grade Usgnoumigdunulasin Al (A+) Dt Baa3 (BBB-)

Non-investment grade speculative UsznaumigsunuLasan Bal (BB+) fi1 B3 (B-)

Extremely speculative & Default imminent Usgnaumiesunulasin Caal (CCC+) 83 C

AWNIEAY AD 9RTIAIUTENINPUAULATANTILAATUIS IO UAULATARTILAaINNISWENTal

INAITIN 6 ATANULLUUGIVDILUUIIADINISNYINTUAINITODT UL UILLUNITINOUAU

\ASAR Yo3aa1UU Standard and Poor’s lagneesduiu 695 Yaya 3nIutudeyananun 1109

I FIAM

! Wufesar 62.67 Wngldaiuisaneinsaluuildulunisdnduduasingy Extremely

. . . ¥ v < v v a 1 .
speculative & Default imminent lagndas tdun1sneInsaiduduiasanlungy Non-investment
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grade speculative lagndasiosay 85.16 lungu Medium grade ligndesiosay 71.84 wavlungy

High grade gnAasiosay 44.53

INANTIN 7 ANANULUUGIVDILUUIIADINISNYINTUAINITODT UL UILLUNITINOUAU

\AsAnUesan 1y Standard and Poor’slagndeddtuiu 833 daya anIuIuteyanianua 1109

foya Fshnludesaz 75.11 Inswvadunmsneinsalduduinsinlungy Non-Investment grade 16

gniesTarar 86.82 uasnsnensaldudunsAnlungy Investment grade lagneasiesay 70.55

M5l 7 iWSsuisususuiesininasuuas SusuiasindilithamuiiAstusieiudwoudusuild
NUUUT1899U9a010U Standard and Poor’s
Predicted
Actual Non-Investment Investment Total
grade grade
270 235
Non-I
on-Investment 505
grade (86.82%) (29.45%)
Investment 4l 263
604
grade (13.18%) (70.55%)
311 798
Total 1109
(100%) (100%)

NUELNR: Investment grade Uizﬂauﬁwﬂdu High grade lag Medium grade
Non-Investment grade Uizﬂauﬁwﬂdu Non-investment grade speculative LLa¥
Extremely speculative & Default imminent

ANUILAU A9 DRTIAIUTEMINTUAULATANTILAATUIS IO SUAULASANT lAR1NNISNEINTAl
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A157199 8 LUS8ULBUINUIUBUAUTIAATUSINUT UL UAUT LA N UUIa89BIdn1UY Fitch

Ratings
Predicted
Extremely Non-
Actual speculative & investment Medium High
Total
Default grade grade grade
imminent speculative
EXtremeLy 0 2 ) 10
speculative & 14
(0.00%) (0.80%) (0.77%) (2.08%)
Default imminent
Non-i 1 197 ar 150
on-investment 395
grade speculative (100%) (78.80%) (18.15%) (31.25%)
0 51 194 86
Medium grade 331
(0.00%) (20.40%) (74.92%) (17.92%)
0 0 16 234
High grade 250
(0.00%) (0.00%) (6.18%) (48.75%)
1 250 259 480
Total 990
(100%) (100%) (100%) (100%)

NUEWN: High grade UsenaumedumuLashin Aaa (AAA) 89 Aa3 (AAY)

Medium grade Usgnaumesuaulasin Al (A+) fis Baa3 (BBB-)

Non-investment grade speculative UsznoumigsunuLasan Bal (BB+) fi1 B3 (B-)

Extremely speculative & Default imminent Usgnaumiesunulasin Caal (CCC+) 83 C

(D)

AWNIEAY AB 9RTIAIUTENINPUAULATANTILAATUIS IO UAULATARTILAaINNISWENTal

INAITIN 8 ANANULLUUGIVDILUUTIABINITNYINTUAINITODT UL LLUNITIA

[y

BUANU

\ATANYD3aR10Y Fitch Ratingslagnaesdiuiu 625 Yoya 31nTuIutayansvun 990 Yoya Fedn

Jusesay 63.13 Inglianuisaneinsaluwilinlunisdnduduvesngu Extremely speculative &

Default imminent lagnaes luniswennsalduduinsinlungu Non-investment grade speculative

logneesesas 78.80 lungyu Medium grade lagndessasay 74.90 uazlungy High grade gndes

Sovay 48.75
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YY)

INAITNT 9 AIANNKIUEIVDIULUUTIABINITNYINTAAINTNDTUIBL WL LTUNITTATUAY
\ATAAYDIAR1TY Fitch Ratingslagnaedduiu 730 Toya 31nTuIutayaniviun 990 Toya HeAn
Jufeuay 73.74 Insuvadunisnensalduiunsislungy Non-Investment grade laignéesiosas

79.68 wazn1snensaldudunsinlungy Investment grade lagneesfesay 71.72

dl d = U L a 1 U U a d‘ [ dl a dg{ a U o U U dl ¥
N9 9 L‘Ui&JUmauaumumemmamuuazaumLm@WlumamuwLﬂmsuu%aﬂummuaumwl@

NLUUINADIUBIENI1UU Fitch Ratings

Predicted
Actual Non-Investment Investment Total
grade grade
200 209
Non-|
on-Investment 109
grade (79.68%) (28.28%)
51 530
Investment 581
grade (20.32%) (71.72%)
251 739
Total 990
(100%) (100%)

NULNR: Investment grade Uizﬂauﬁwﬂﬁjm High grade Wag Medium grade
Non-Investment grade Uizﬂauﬁwﬂdu Non-investment grade speculative LLa¥
Extremely speculative & Default imminent
ATULAU Ap SRTIEIUTENINSURULATARTINAT TS IResURUIATARTIARINATNENTA]
a a a ] q' a I ° o
INNLUTYULNYUANUNANAIANY AINAT1N 4 6 tLay 8 ﬁ’]ﬂJ’]iﬂ@ﬁ‘U’WlWﬂ bUURIABINNTT

NYINTURANANNUTLLANSN BN 2 UINNIT USEANanwae 1 warAnudermeussinnansaei 2
= =

AU EEIEII8LIINT IneANuIeLsgafikuuTIasIneInsallafe N1sneInsainsIndudiu

\AsAnNgY Extremely speculative & Default imminent u ngqu High grade

v v v 1

wNUSeUABUnINeInTal 210015199 5 7 way 9 99999 3 @a1UUIRSUAU WUI1 N9

LY VN V] a
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aﬁﬂswuaza@wamﬁnm (Discussion and Conclusion)

N1sAnwIATIUTTngUssasAiiaAumIdILUsNdenanan1sTnduduLashn Liaf1mun
WUUTNABDINANNITONYINTANITINOUAULATAAVDIADIUUIADUAU 3 @01UU LT991NN1SUSENANNS
INDUNULATANYDILAAZUTLNALAIUAIT NI 12 ADILTIA UM TANTUINUUIY FINALADUAULATAR
dl 1 v = Y 1 a o dﬂl o v = v
gnusemmenaliagvioutivannyludigduveawiasyssma nan193detagyinlimsuiswualduly
nsInduduAsAnveINsazUsEmAnasvioutivan1iznisallutagiuliuniu dsazidudselevise
tnasuwasgnawlaausadfeyaluldiveieneinsaluwiliulunsinduduinsinvesussme

[V~ a I3 1 [y} [ a d‘ M Yo LYREEY) [y}
wazaursalgduwuInaludmsigitazuseunamsusulAsanvaaUssnan i lasun1sInduauaIn
Ly = gj [ YR~3 2 A’ 6 1 PP = Y a 1 1 1 [

gn1uU am/mﬁmL‘Uu%aﬂawL‘Uuﬂiz‘lmumwaﬂﬁmnmmLLUimamwgmwmmwaqmamamiw
SUAULATANYRIUSEINADENaLS

nsAnwesldteyaduduinsinainan1tudadusiu 3 @010 Ae Moody's Standard and
Poor’s wag Fitch Ratings fauUsn19iAs¥gAmIan3auIg 8 s sudsussansnimueanindguas
Useianmsiiadainsevilluedn Jeyanseunquiiain 154 Usena udidndenianizusemeaignin
suduinsinlitosndt 5 U sen31el 2547 89U 2556 fatiu lun1sAnnsesteyan1edidelaviinisen
UILnADBNIIUIUL 26 Usend satuluaudduasItazyinnsimsIeinasnensambUSNaINana

ANSIADULATAATNINUA 128 USEnA wuudNaednlgtawn Ordered Probit way Random Effect

s o

Ordered Probit #aL8uisn1slinsUszinanateyauvusassnmduiusafisuusaandusaus
Fanmunn wagdudsnuiifudonsnnnd 2 FudentuliifinisFesdisu F3alHlumsuszunue
A9 Maximum Likelihood Estimation (MLF)

1NMFIATIEATEYARIUTS Random Effect Ordered Probitmuinduusfisiaudusiusnig
fasuduinsinUszimavasdie 3 an1sudadudvlufianiaioatu Tdun 9RIIAIUNITAINY
melulsemedesiudendnfusinanumelussmeadesiu (Gross Domestic Investment (% of
GDP) : GDI) \HusfuusfiuansdsUSmnaunisamuitindunelulssna udnduinlsdendadud
arumelulssmeadesiu Sudammadulpfiaainiagldsulueuen asvioufenudelunis

1 a (% 6

adluvastdnamungludsene dnsdusalavesniadgdendnduriunasiunelulsemeiswiuy

ES]

v

(Government Revenue (% of GDP) : REV) Lﬁuﬁ'gLLUiﬁLLamﬁqi’mié\’maqmﬂ%’g MNNAITFIUIIIN
selédftgs Tomafiniasgasintymunanmedesdatiosas efiuanuansalunisdissnild
Hueehsd yarifiusensssun1sndn (Value-added per worker (USD) : VAW ) 1ushuusfiuansdia
ANuaNTIvessIngluUsEMAINUsEIMAaIN T RLANA LS SR TUS AN A wagiTdau
Prgiinviinaneldainaisiihduduiionisdeeenanlenianisvinganienisiiuaz ety
USunausesuvesusema nandaeiuiasiunielulssmedons a sedudaswanildou (GDP per

Capita (USD) : GDPH ) 1Jududsiuansiieu3unasiesuresgiunidndeiisesuidiuiuintdes
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Wedla Usz@ndainvesdguia (Government effectiveness : GOVEF) Ldusauysiiuansdi
AMuEsalunsuURNueIna wleuiy vadlusdda swdarnuaslalunisdisenil Gedanade

puBeiuvasinaamu Useifinisiintingisewil (Default history : DEF) iusudsiiuansds Uszne

a

TJUseIRnsAntat e nins o luasiaudemnuaIusanarANUAILalun1sT1seuilluein

YY)

YanNT SINUILAILUINLANUFUNUSABNITINDUAULATANVDIADNTUIADUAUNAINA
LANANAUALBAALANIUY 819 8RS1N15AUTAVBINAR A UNUIATINN18TUUTENANLTIISY (Real

GDP growth (%) : RGDPG ) wagdns1iiuiile (Inflation (%) : INF) iflannuduiudianizaaidusdn

[y

Jufiu Standard and Poor’s @ Fitch Ratings 111 §n91@URUYUN19RTIsENIeUsEnaAY g

| 1 a

sofanandumuasIna1elulsewna (Inward FDI (% of GDP) : FDI ) 18A udunusaniza@a vy

v v

SUAYU Moody’s Wag Fitch Ratings LagdnI1dIuntaUN18UNUITLNATUAURBHNAR T UNUIATIN

v [

areluuszina (Gross External Debt (% of GDP) : GXD) fifiaaudunusianizaaidusasusy
Standard and Poor’s Lile9eg19ihen

MANANTIATIERANSNEINS ISR ULASARIINLUUS1aeweEn T udadus U 3 @antu
Ao Moody's Standard and Poor’s Wag Fitch Ratings a1i135auandA1AugnaaslunIsneInsainig
IUSULATHA Tuksazan1Tule 60%, 62.67% way 63.13% AUaeU

Tomissyisdmivinamunsediaulaluauideil A wuudiass Random Effect Ordered

Probitdndusieslddruiudeyaiuindiervvdmasenisuszanarisadanuiveu waznisiiudeys

|
[ o v ay v a

WUUMRIEMIEa189 a1 d9edniin esnnduiuteyaiilaenadildasulunnusemna Feenadma

Y

' v 1
aada Y a (Y Il 4

THnsUszuuAmsaiafinataindaould Snvisauddedidunisinsizideyaieusunn
(Quantitative Data) 11nn314oyaidanunin (Qualitative Data) 1ilosarndoyatanmaind
seandenreuinsdudounazuanisfunuusiasUssme Snaunssemdldldviinislawedeya
RN nlagnseinliensen1sinn

dmiudoiauonurlunisinuadiely Adeiuimnlueuian Usemeniag dannuniou
YasvayaluMIANYINNLTiEmauAY wenmilaanmsiansanldteyaidausunaum a1aldvoyaids

Aaunnnzauduninsgivaina Wnniudulunisiasigiie iWesnluanuduaiudy

9

' (%
¥ s av a

Toyaldlunuideiidufissdoyadiunianignldlunsinunsusuinsin Inedmaiiladedu Ngnld

WD ANNUADUAULATARNALLAREADITUIADUAU

VOLUME 1, ISSUE 1, September - December 2020 | page 58



913H1TUIANTINTIND N153ANTT wazdeauarans ISSN 2697-6609

UIFTIUIUYNU

Ann-Charlotte, E. (2002). Sovereign crediit ratings. Quantitative Analysis. Deutsche Bank
Research.

Antonio, A. (2002). Understanding the Determinants of Government Debt Ratings: Evidence
for the Two Leading Agencies. Working Paper. Instituto Superior de Economia e
Gestéo, Universidade Técnica de Lisboa.

Antoénio, A., Pedro, G., & Philipp, R. (2007). What “Hides” Behind Sovereign Debt Ratings? :
European Central Bank.

Cheng, C. W. S. F. F., & Annuar, N. M. (2015). Macroeconomics Deteminants of Sovereign
Credit Ratings. International Business Research, 8(2), 42-50.

Constantin, M., & Eric, P.-B. (2006). Which Factors Determine Sovereign Credit Ratings? The
European Journal of Finance, 12(4), 361-377.

Helmut, R., & Julia, M. (1999). Boom And Bust And Sovereign Ratings. Working PAper. The
OECD Development Centre.

Jonathan, E., & Mark, G. (1981). Debt with Potential Repudiation: Theoretical and Empirical
Analysis. Oxford Journals, 48(2), 289-309.

Michael, K., & Paras, M. (2000). Globalization And International Public Finance. Working
Paper. National Bureau of Economic Research. NBER Working Paper.

Nadeem, H. U., Manmohan, K. S., Nelson, M., & Donald, M. J. (1996). The Economic Content
of Indicator of Developing Country Creditwothiness. International Monetory Fund.

Nadeem, H. U., Nelson, M., & Donald, M. J. (1998). The Relative Importance of Political and
Economic Variables in Creditworthiness Ratings. Working Paper. Inertantional
Monetory Fund.

Otaviano, C., Pablo, F. P. d. S., & Paulo, C. d. S. P. (2012). Macroeconomics and Sovereign Risk
Ratings. International Commerce, Economics and Policy, 3(02), 1-25.

Richard, C., & Frank, P. (1996). Determinants and Impact of Sovereign Credit Ratings.
Economic Policy Review. The Federal Reserve Bank of New York.

ansan luMuIn1T. (2557). Credit rating. Banker's talk, 2.

VOLUME 1, ISSUE 1, September - December 2020 | page 59



913H1TUIANTINTIND N153ANTT wazdeauarans ISSN 2697-6609

Jadeiitinadanunindetislunmsingsnssunisitumsssulatiitusuiasmdunefiinvas
K918 Ul UANFUMWUIUAS
Factors Affecting The Acceptance of Mobile Banking in Thailand
alguAas ey’
Natpapat Darapong®
AMLATYTANENS UNINYIFETIIUANANT
E-mail: natpapat.dar@gmail.com

UNANED

nsAnwdedeiinadeninuindeislunisviigsnssunisiunsesulatiiusuiaima
duwesilnvesgeorgluwnniunnuniuas 38153381 8ed15799 WWnsinusiusiudeyalaeld
wuvgsuaigIfungAnssulunsigsnssunisiunsesulatiiusuiamedumesidnves
faseny wazdadeivinlfiAnanudsslunsigsnssumenisiuriumsdumesidn 91nnsinu
nuhmssuinuaenadesssriumsiganssunsiuiusuasuanalul afluuneuusdn dewa
Fanensauazyadousonmaslaldnuluuisuusdislasdmanadeurinumanisiuiusslesdly
msllisuwsdie lvisumsanmsofmusensdaasumsneliiugnéuasimunmaluladd

WagaNiugnen
AdARY: §INTIUVNeNISRUNIBEnnseling wuudiaesniseeusumelulad

Abstract

The objective of this research “Factors Affecting the Acceptance of Mobile Banking in
Thailand” is to study determinants affecting technology acceptance of mobile banking, study,
compare behavior of mobile banking technology among different generation and education.
The Technology Acceptance Model (TAM), an information systems theory that models how
users accept and use technology, was employed as framework, with additional external
determinants selected after review of related literature. Determinants included perceived
usefulness, trust, and ease of use; subjective, descriptive, and injunctive norms; attitudes
towards behavior, behavioral intention and actual system usage. Data are collected by online
questionnaire. 473 samples, all Bangkok residents, ranged in ages from 21 to 72. They were
grouped in age-related categories and by educational levels. Results were that samples from

54 to 72 years old, with high school or postgraduate educations, needed Mobile Banking
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application that was easy to use. Samples aged from 21 to 53 years old, and those who had
earned a bachelor's degree, prioritized usefulness. Descriptive Norms affected samples from
age 21 to 53, having earned a bachelor's degree or more. Injunctive norms affected older
samples and those with high school diplomas. Samples who were high school graduates put

trust in the application first.
Keywords: Electronic financial transactions, technology acceptance model
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Uadglunsfnu fie n1ssuitauselewnd (Perceived Usefulness : PU) wagn1s5ustianudiglunis
14970 (Perceived Ease of Use : PEOU) fimninunazdsuaseiinuai (Attitude : AT) wag Anudsla

#9¢lda1u (Behavioral Intention :Bl) 3Inn153tAs1gndeyaviliaiunsaasunan1sidelaiinisi

198UV E-Booking fUsgluvtinaziramenisldaiuvinliiaunfvesninauiiisessuy

v '
=< aa

wilnawsug
E-Booking Atu TudiuvesviAunfnilnesyuu E-Booking wulnadinasiaauaslavesninaunldsne

5¥UU E-Booking sagfaninauieawintuliineaduuleungvesusom a1nnnsAndnauidiuge

Aa

UsrlevdvaamszuuiagsUwuuvesssuuildgsanisldanu azdwasanisiiavinuafininsessuuuas

MIANTNURAAINAtanazlduase

1 L3

w31 TAM agiidnSwananiswensalkazasuieniseausunaluladlaograinsiuiunazly

[y

Woe1InI19IuE U TAM Saifounnsadlunistianzarudaiiuvesldnunaluladiu dau

FTenanevnuILALN15VE8LUUINERINSERNSUALLlaglneiudade Nl ARI1aLdINananIs

ey

a

gaUSUMALLTAENNNTUY LU 91UITBVR9 Al aUUATAULIYR (2553) AnwiUadeNdinananiseausu

waluladnisdrseiusiszuy (Web Payment) ve@edumuazuinisesula lmiudadeiinindi

1 1 [ = o a 1 < 13 A 1 v a
Jzdanadanissousumalulagnisdiseiuniuszuuivled (Web Payment) Ao Naua14ds
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[

(Subjective norm) N155usfeAINUaeANY (Perceive security) LagnN155USDIAINULT DI Y

Y Y

Aaa

(Perceived Trust) vinlsasulainladeniidninasianisiiangAinssun1sviselIuk1unig Web
Payment lawn Jagdenissnuiruainiaenisldan Jadedunisiuitinnuedy fmuinaiy
Tinalagliusnis Web Payment sgiinannndnglauinissielva mshindalussuunisshviaing

o

Uaoasdevesiulediliuinisdrunaldruddgiiliinanuidndedu Sndedenisfeladesu

X ada

a ! PN va ! a a ¢ Nt ya A o
NYUBDIIN ‘W‘U']Wuﬂﬂa‘miﬂasﬁ@l'ﬂiquq‘Uiﬂqi Web Payment Nﬂﬁ%IEJGU‘U uﬂﬂa%iﬂasﬁﬁm‘mﬂuqﬂmmﬂ

q

=l

wsalululunauansie Web Payment wazynrailnddnatuayulilduinig Web Payment 1Ju
b2 1 = % a o a U Cs a o U d‘d 1 [} = d’ll a ¥
AU WULRYINUNUIBUDIDTIAT UNSNE (2553) 198U3389NTNanan 58S UMALLlagnISTaFUAN
saulail (E-Shopping) vasguslaalunsanmuviuas inuirladeiiudrluluiuuitasdinadents
gausumawmaluladnisteduniesulall (E-Shopping) laun Yadedndnanisdenu anuesiulunis
Tfusnsdedudeaulal uazni1siuiimnudasndeiifinareniseeusumamalulagnisgodud
¢ . I v = a o v ¢ v & a v ¢
aaulayl (E-Shopping) 1Wuiu Fafinainnissuifuselesivenisidaunisgedudisaulall
(E-Shopping) Tagaduiein nstedueeulauiusslerinon1sdedua Wy An1sudessuunssne
audaendeliglduinissunsu ssuuisenmsaugldseyldedigndewazlifiianain Dusu
YAaTUN FILAL (2556) ANWINITEDUSUNITIFINUTDITEUUNITTITLIUN1IBLAN NSNS
nsalfnwIsuIAIsNTIAeyse e (Wyww) nuInssuiansldeuigresruuNTtITERuN1
didnnseiind n1sfuitienuideswesszuunistisyiunndidnnseting wazaulinadalunisly
SEUUNITTITERUNBLANNToTnd Jauduiusluwdvind aaudalalunisiiszuuunld annn
MAdeNnantedu gIdedalaidadunisiuianudss dalasudadunisiuitmnueduuas
n1ssuimnulaeadevessruuinaleiy iunldlun1sideniseeusuimalulad Mobile Banking :
nsdliTeuiisunudaseguaznsine unwiAeiiinduuiusnuiieainnguiildnanalilu
91991 wilesanidutladeniinasanissausumaluladdeaiuisatiiuiesuieniseausumalulailu
sULUUAN99 L
gj dy a v a Y 1 c‘l’ a =3 1 a 5 [ g U o
wail nul) TAM faildeunnseslunistiiamesanuanmiuveldnunalulagiu duiugide

wangvudlaiinisvensuuuitassnseeuiumalulaglagUssandld TAM Aunguianeg waziiiy

'
a

Yadefnninasdmanoniseansumaluladuindu 1w sy 118531 (2553) inisAnwitade

danaran1seausun1siiseAduAILazuTnIsHIUInsAnsitafoun (Mobile Payment) voagld
Inséniadounlungamnuviuas Ymged) Unified Theory of Acceptance and Use of Technology
(UTAUT) &slasunmsimununainngud TRA TPB waz TAM laesiudaduveamng¥sneq wavdeveny

mgnsiindadeaunssuitinulasadewarainudetudnly wan153denuindadenissuing

adqa

Uselewd n1sfuitsanudglunsidou viruadnidenisldan e uasdnsnanisdeay

WWudadendaasnaniseausun1stiseAAuAILaz USNSHIUINSANALARDUTN (Mobile
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Payment) kagnuinnisiviteainulasndeiinasanisgauiun1stiseAduaiuazuinisniy

Tnsénsiiadouii (Mobile Payment)

s
a

dy aa U € a = Y 1 IS
wanNil ASuN1 L@iusiians (2555) AnwiAuaenAneIsenitauwasinalulagiv
anunslaldusnissuiasiulnsdnisieds lnefnvimquiniseeusumalulad (TAM) muindnfiu
ungufAuaenAdessenitanuLazinalulad (TFF) wazuuiAnaIn1sunsnsggwinngsy (DON)

! a v a = aw & Y & ! v Y 1% ! o
Ui 3170 (2552) wavesnuidetuansliiiuiinissuiauaenndesseninmisi
ganssuvneInIsRuuazwaluladdmaseausslaldluuewusdfiunnigadiadisuiuladedu salu
Uadeiidmarnanimsawaznisdonlunissuifelsslovinaznissuinsldnuieveduuiowudn

- Avaw vyo % ' o a = v € o =

wenmilenifIdelaviinisnuniuissanssuly egelsing 3sms asnariad (2552) insfnw
Tadeniinasaniseausuuazlduinisluviswusane liindaduguassanisdeans (Device Barrier)
n135U3ReAMULEsS (Perceived Risk) N13919dayaw13a13 (Lack of Information) Anlgarensusla
(Perceived Financial Cost) NM3ARBYANUNGND1984 (Subjective norm) WagN155UANNANNTAVEN
AuLes (Self - Efficacy) Fadulladenuenmiiellaintadeiiugiunungef] TAM 91nrans3denuin
Uaduguassanisdeans (Device Barrier) NM133u3NeANuLAES (Perceived Risk) N151A08YA17813
(Lack of Information) wagAnldanesuile (Perceived Financial Cost) danaigeausongfinssuaany
aslavesuslan nandernuadlalunislduinisazanadiednsnsentndadadennanas du

v

Jadenisadesniunguensds nssuineanuselevd n1ssuitennudienenisldany waznissus
mmmmimaamumL“fJuc%’afﬁ’muquﬁﬂiimmm(?i’jﬂa]suaarguﬁmiul,%amﬂ nAnsTUAILALaly
nsldusmavesfuilnnargdudlefiinissevinisladedindngilasianis eg19ds Jadedrunns
fusteussloniidummnuamafinssuvesiuslaafidndy uenanni navesnFifedaisdintad
Aunssuianuannsavesnuendudaiiuanisiuitmnudedonisldanunazdadenisiusis
Auderensidnufdadudiinuenissuifasslesidngduiu aruniesiuuideves Syqn
38351 (2553) finuineuaunsavesnuediunslaau (Self - Efficacy) llilsvdwandolddwmasie
ausilalunisléon idesntagtumalulasldidnniiunumandudunidudiosesTuve o
auitild fansldmonfiuned Sumedidn gunsaididnnsetinddineg sufisgunsainnsdeanslians
vielnsdniindeud vilvaudilngUssduauesinfianvawisalunmsldaumaluladne 16 &
nnmsiTenguietnaandiiiuinngusiegisiinnusiuladnanusald Mobile Payment ledsa
Aeied lnsdudindinuannsalunisldauunilaladswasoniseeusu Mobile Payment wa
ae4le

a5 T (2552) wuinsiudteselenidldsu msfuifeanudelunisldau anw
Uasndowazaududiud anvauzauaulamalulad uazUszdndnmveavalulad dawasionis

vousumalulaglulawnsndmiunsandugsnssulugaamnssusuians laedudadefiunnmienn
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[y

NUATEDUY Ao Jadednvazaruaulamalulad wazUszandnmusanalulad esuielaindnvels

& o | a'

mvaulanalulad A Audnvardiuyanaiiinuduinzsfnyinieasdddmaluladlng dadu

9

a a

U998nanv0amgun1sunsnszaneuinnssuved Rogers (1983) d@rulssdninmusunalulad Ao

andutusludauinseinaszaunsainmenesiomosuaz sy avna Jeliitugiuunainnisiusis
Usglevillumsldnuuagnissuitenudglunmsldau

uanand ASHuvt i (2557) SeldvinisAnsnundouesnunsnsdenusilald
welulafasaumaionsdom siudiauooulatl : Waunsuuszgndlay lnglimaud TAM Ussgnd
Wiunguaviiaunsoununalulad (Technology Readiness Index : TRI) na1mfiaa1ulusges
vosausenaaunadldinaluladlmifiefiogussatimunesineg delufindruduaslunisia
(Parasuraman (2543 819dislu AStuv Alle, 2557) lagaunsadangula 4 yuses fe n1suedlan
Tuudd (Optimism) ANaula3EuLTANssY (nnovativeness) adxldauiglalunisidinalulad
(Discomfort) uazaailaisiulalunnuuasnsts (Insecure) uarlumanundeudumaluladuaznis
gousunalulad (Technology Readiness and Acceptance Model : TRAM) tAna1nn1ssiulutag
arumdondumaluladuas mssousumeluladlidetu inatunduanlae Lin Tud 2005 TRAM
Humssamyeadnamusazussiavly TR dhAUEesszuulagianizves TAM fenseduteinusiay
yuueaiidvdnasgslaroUATen Uszaunisal waensldinalulad viuddeiijmtiieifivestiade
mnunfeusnumnaluladidssasoniseensumalulad nansidonuin Jadensuedlanluudfuay
mnuaula3Buuinnssy WusduedeuliAnnsiuiusslond uaznsiuiianuinslunisldo
dutladvaruidnldduasasnde Wumsudstadonisiuifasslont uibiiadetiadonmssuii
aruielunsldonu uasdafomuldaunslalunislémaluladdadusiudaiadoni3uidmude
Tunslda wiliinasetadenissuitasvlond wazdmuindademssuitemnudglumsldauds
mavInsien1suiuselevd uazladunisuiusslevusuwnedadenmsiuitannudglunisldnuds
mavandeausalalfnulsunsusegndlay

= ° o a a a ) Y
u@ﬂLWU@iUQ']ﬂﬂ']iu’]{]"ﬂ'ﬂUﬂ']ﬂ%f]‘b‘a@qﬂs]lmLWQJIUﬂWi@ﬁUWHﬂWﬁS@QJ?‘ULVlﬂIUIaEJLLa'J

Fstiuyt wufayley (2553) deldindadeainuulAnflaainnisnunuIssanssuuesueisiulag

'
= |

wuinfadenissuiuselod nsldaude wazUszaunisainsldmalulad iludadendmananis
gousuUINITluuIglUIAnevessuIATnalYd IngtdadeUsraunisalnisldimaluladidu naife
Uszaunsalvesuslnamalulagengg Iuiunngnatenenvinyeauitazn1snIansaiisnisly
wazUselevunaglasuamnnisidivnaluladunegiwiowias (Ozdemir et al., 2008) Astuguslnadely
waliwulumsfnnmsldmalulagnidnwanslidaulndifssiumelulagniiey viomaluladn
D ] a @ o v a a o [ v Ao ' @ ¥
welduneu Snnsladesuanumdamdulunisldnuludadeninasenisensumsldsunsuu

Totorumalulagd@odns 3G Wwunu (@150 wauiuia, 2553)

VOLUME 1, ISSUE 1, September - December 2020 | page 71



913H1TUIANTINTIND N153ANTT wazdeauarans ISSN 2697-6609

NOENITUNINTTA8VaUIANTIU (Diffusion of Innovation: DOI)
% Ada o o - Y Y =
Rogers (1995) letauanguffisuilanudaaududmivanunsmeunsuinnssuinign uaz
Jusingruvesmisimuimgudnismeunsuinnssy lnengujanuduuianssuluienayaaa

(The individual innovativeness theory) Roger, E.M (1962) TaasureldAudan 9 ANSSULAY

v
Y

yAananwazvatyanatdaznguludenuialidilaisnsSumealuladvesaunsaznguludany dnm

o o a

Y % av a1 ! ' I Y] % s & o A
T’U']ﬂﬂ']iﬂu@')’]ﬂ']u’l‘ﬂﬂﬂN']u&J'WWU'J']@FJ'NIiﬂGﬂﬂJ{jQQEJVI'N@']U‘U?S%']ﬂﬁﬂ']ﬁWﬁﬂ@LUu{j‘U"ﬂ?JVla']ﬂiUV]

o

dananon1seausumMAlLlag Nuana19n U (@U150 waufua, 2553) annisaneidadenislasuinng

[y

yullaforumaluladdodans 3G ns@ANMenImYd 3700 (Ur1wu) AEevinnsiUSeuiguaIy

| [ A

WANAIITENINAILUTNIIANUYTEBINTANARSAUTAFENTNARDN1SEaUSUSUIANSULL DD DM

= L a

waluladdeans 3G Fanuinguiied niflonguanasiuiiseauandadiudeguuuunistduinig

v a

sunANsULladaNumAluladlasIv1y 3G AuANUNALALluNNSITUkaEAuUsElevdlunT LY

o v a LY = 1

suIAIsUULeNeY uanAiueg it Ay 19ats warnquAIeg1aNlsERuNISANYILANANS U

o

[y a < 1 Y a A A 1 = ' i% [y
sgRuaUAnIuiesUkuUMTIdUSMssuAsuLetenuwmalulaglaseiny 3G muauUasade
wazaududiudy wassuaunwdyyIaves 3G wnnasiuegsidudAeynieais

WaRn¥nguN1TUNINI¥IN8V0IRTNNTIU (Diffusion of Innovation : DOI) Usenauiunis

Y % ca & v Ao o A ] 1Y) aa

nummssanssumudadeneinulsevinsmansoeduladenddyidmasreniseouiumaluladi

wansineiu fiasudelaulainguiuslnamalulagudazndueanainiunungueiguag seaun 15Any)

Wasnnudaznguussvinsiiauieviseriauafsowmalulad Mobile Banking kan@13iusinan
AULANG NN NATUDILUATTEAUNITANY

INAINUNIUITIAUNTINANY) NiAeTesiunITeaNsumaluladyiinisdisetiuseulaliiu

VYa o 1

38UU Mobile Payment , Mobile Banking #39n1598961UT¥UU E - Booking K98N3 1U7

Y

wanniloanndadevemngul TAM Muszneulumedadunisiuiteuselevdlunisldau Jadens

Aa Y

Sustaanudglunisldan uasiiruainiidenginssunisldnuidmasonseensumalulag usidadl

o

YadvduninendesuaziidodrAgnonisuausumalulad 1eadu18ANUTANIZIAIZAIRDNI1TIDUTY

(%
= ya v = v A

walulag Mobile Banking 11n3u g3dedalaliiudadensil A Jadenisfuianuedu Jadunis
AIUANNNANTTUYDINWLEY uarlafeussingiuvesyanaiiaglaeseu ielinuideaiunsaesuiey
YadumnsgdwmasonisueusumaluladlanseUssihuunndsdu

nseausumalulad Mobile Banking agvinnisAnwnludiuvestadusmalull
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Usefulness /| Ssal -

Attitude Actual
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Toward System
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Using Use
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escriptive

Ease of Norm
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Use
Norms

5UM 4 n39ULWIAANITIIY (Research Model)

1 TuslaegIde

ad =
BNANE

nsAnvses “Uadeidwmasianisseusuinalulad Mobile Banking” g@nwiaiiuns
Anwlaeddnguszasaiaiia@nuitadeninasaniseausuimalulad Mobile Banking wag
WiguiigungAnssuniseausuinalulag Mobile Banking U8nguanewaznANyINLANFAAY Live
Juusslevisosuimsmdigglunsiilldlunisnuwnundainagnsuasysuugeilaidunislduing
LonndiaturessuiashinsaduaudeInisvegndl n1sfneiasalidunisidesdauiunm
(Quantitative Research) TugUuuuraan1533818981533 (Survey Research) smenisiduuuaauniy
(Questionnaire) tuta3esiislunisiiusiunudeyaiiienadeuauufigiunisive dmsuuniay

1 = ad a v 14 ! Y ! « & a v a adqa a ¢ a

na1I8935N15338UsEnaUme nauiieg1e tasesiienldlun1side uazimalaisnsinsgvnldly

NUITY

nguAag1enldlunsine

J v 1 Y o

nguiegrudusunuesuszansfiauladnunld Avirdnerdeegluwnnganmauniuns
daduveangusegedililunisine Feszneulufenguinogiamiluutsmutaseny Ae Baby
Boomer (81g 54 - 72 U) 41uau 260 A Anvdusesaz 54.97 nqu Generation Y (81g 39 - 53 U)
91u3u 100 au Andudawas 21.14 ngu Generation X (918 21 - 38 U) d1wu 113 Au Anluiae

az 23.89 NgUAIBENTLUIMINTTAUNISAN® Ao nqudseuvisonnindiuiu 106 au Anduseas
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A} T

22.41 nguUigansdnua 235 au Andudesay 49.68 uavgeaninUiayaesdiuiu 132 au Andu

Soway 27.9157U993Y 473 AU

o U a v 5 dil Ya o ¥ ! b 1 U 1 d‘ d‘
AMUIUNITIVYAINU mﬁ]alﬂsaﬂqmmamwizmm 473 99879 LWDARAIIUARIALARDULLAY

aseanudelulunsiiudeyaresanuiddell {39

[ 1

8'5&1@LLmﬂajuﬁaaEmLﬁaﬁ’m’ﬁﬁﬂwﬁ%’ﬂuﬂg’ﬁ
sonidunguenguazsziunsine Tnefogsiunnsnsiuazasiousionginssunardssaiennudn
fumnenafuse dadunguinegnsiiivanlduaslflunuifediduiunuiidvesnisine esan
ngusegeilesdusznavandssvnsluynndudesifinginssufiunndeiunuussifuifeanis
Fnwn nanfauiielanunsnesuisnissenumeluladveslduinisTuusuusdislddaaumniy
Tnenguiognssuauiomn 9 naudes wiseanifunguedessuunmuenguazsedunisinuinguas

30 AUl MeruATiaIuIL 473 A

w3asdlaftldlunisAnen

;ﬁ%’aﬁwmﬁmeﬁsﬁa;&aﬁaLLUiﬁdmaﬁiamiaam%’Umrﬂuiaﬁ Mobile Banking $1131 9 61
wUs tnglgvhnisnageuanuidediuewuuaeuny (Cronbach’s Alpha Coefficient) wuinadei
tharlds 9 dauus manumndamanunsathunldlfuag Tnenduusidlusgsud idesannendivin
1998 (Factor Loading) flazviouainarduuszansiisiaminnin 0.7 lunndednudeioiiudas
Aauiianugennaesiuasaltiesziuaazadela

sloAseilagldAdndiuvosrundsusiusiuaiun (Percent Variance) wuin Andnaau
PoeruLUsUTINTIEAINNT 0.7 Jauandliduldinenuususiuvesdermanaluiadedngtn
logninanldunnnindesas 70 eadadladedu Wunisavieuinauulssiuvesiaudsluusas
Hadsgnihunldszfufininnenasiiiofinsgsinnudesuvesuuuaouninanaduuszans
Cronbach’s Alpha ienageuninandedeldinnisaenndesfuvesiiuusandmevlunuuaeuny
(Consistency Reliability) Usgnaufiua Cronbach’s Alpha wazAtminilade (Factor Loading) i
ANL1NNI10.7 Wuieaiu Ssaunsananléindaulsiinldanuuuasuautiuiinuaonadasiunis

A Y

nauAnnulusgAuenals (Reliability) wazdinnuiiesnss (Validity) eg1adluyniiivsennduwys

nsATIEidaya

1%
=]

desnluwnafiauetignadstudunuuiiessaunstaisdesiulunaniosudady
LuUdnaeadalaseass Structure Equation Model (SEM) Uszunaailaedsnisidululagagn
(Maximum Likelihood Estimators : MLE) @adumsiinsevinrudimiussevinasuysdassnansdn
uazfuusnuvaiefluasuieiu laelulunaazdsznouseduusdaunald (Observed

Variable) 1 2 4n fio Yasdiauds x Mduduusunanieuen (Exogenous Variable) wazyafanys y
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vo3i L UsUReN18TU (Endogenous Variable) wagdndauusnilsAosandsuae (Latent Variable) &

mefi 2 90 lawn fuwdsuianieuen waz duusuraniely

NANISANEN

devmluuniuszneuludenanisdnuvesiuusiifadie Likert Scale dnvizvainga
eganssuUszrnsmansuazngAnssunsldinalulad Mobile Banking Tafisnslnsiesitiade
Afnasioniseeuiumnalulad Mobile Banking wazmsiIsuifisunginssunissensumaluladves
NEND1Y UarsEFUMIANYTIUANANaY

1. fayaitldarnmsinen

MnnsAnudoyasiuusidnaliludiuvosinysiinlag Likert Scale aansauan

memﬁmm%’agamﬂquaaumummzﬂmﬁmsmLLammmLﬁudau&[,mﬂut,%"aﬂm waglvinudAey

futarnulaunnfiaafiuwanisuasidunlufmisen 1 feil

A15199 1 ﬂ’ﬁLL‘{IﬂLLR‘IQﬂ’J’]&Iﬁ%@Q‘ﬁ@HaQ’mLL‘U‘Uﬁ@‘Uﬂ’m

1 2 3 q 5 Aade

PU

MgInssunsduligg

nInALwarUsEndaLa 1 19 30 62 361 4.6131
0.21%  4.02% 6.34% 13.11% 76.32%

ﬁﬁqiﬂiiMﬂ’liL‘?‘luvLﬁﬁzﬂﬁﬂ 2 17 30 71 353 4.5983
0.42% 3.59% 6.34% 15.01% 74.63%
Usendnattane 6 24 52 92 299 4.3827

1.27% 507% 10.99% 19.45% 63.21%

asIvdeuUyTlade 4 21 42 96 310 4.4524
0.85% 4.44% 8.88%  20.30% 65.54%

PEOU

L%ﬂuifmsﬁmé?maﬂwém

14 Mobile Banking Ui

aunsninule 19 24 32 102 296 4.3362
4.02% 5.07% 6.77%  21.56% 62.58%

Seusuazidilanisida

Mobile Bankinglaliignn 22 22 39 111 279 4.2748
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1 2 3 aq 5 Aaae

4.65%  4.65% 8.25%  23.47% 58.99%

Mobile Bankingl4s1ud1g 19 23 37 115 279 4.2939
4.02%  4.86% 7.82% 24.31% 58.99%

DNorm

yAAALUATOUASITDIAN

duvilvinadld Mobile

Banking 48 14 105 112 131 3.4249
10.15% 16.28% 22.20% 23.68% 27.70%

aAfifosesnaiidurh

Tvinaild Mobile Banking 71 79 137 84 102 3.1416
15.01% 16.70% 28.96% 17.76% 21.56%

Wieuvesnnilduiliina

14 Mobile Banking 30 44 98 136 165 3.7653
6.30%  9.30% 20.72% 28.75% 34.88%

INorm

aufiRnasiadedainnisld

Mobile Banking W

mmﬁﬂﬁa 7 22 72 149 223 4.1818
1.48%  4.65% 15.22% 31.50% 47.15%

AuRnrefMyAINALAT

14 Mobile Banking 14 28 70 136 225 4.1205
296% 592% 14.80% 28.75% 47.57%

AuAnreseldun Ty

T9ld Mobile Banking

it 27 30 82 121 213 3.9789
571%  6.34% 17.3d% 25.58% 45.03%

Uanenafisutnseduld

Mobile Banking azilaau

nseAulyly Mobile

Banking v 22 36 76 125 214 4.0000
4.65% 7.61% 16.07% 26.43% 45.24%
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1 2 3 4 5 Aade
Trust
fiszuunisBususnuiia 15 24 77 162 195 4.0529
317%  507% 16.28% 34.25% 41.23%
fianugnaoauaylyl
NANAA 15 28 108 165 157 3.8901

3.17% 5.92% 22.83% 34.88% 33.19%
Aanuvasanglunissuds

Y8 15 30 91 173 164 3.9323

e

3.17% 6.30% 19.24d% 36.58% 34.67%

finnudesfusazlinda

Tugllviu3n1sseuy Mobile

Banking 24 24 79 165 181 3.9619
507% 507% 16.70% 34.88% 38.27T%

SNorm

Aufinuidndiulngjiniy

n151% Mobile Banking

m‘flummﬁﬂﬁﬁ 3 27 71 164 208 4.1564
0.63% 571% 15.01% 34.67% 43.97%

aufinuidndiulngjiniy

AAITLY Mobile Banking 14 28 79 157 195 4.0381
296% 592% 16.70% 33.19% 41.23%

Tawanenudesiige ddn

nsgAulivinulyd Mobile

Banking LVQ\IIJJ%U 40 39 136 129 129 3.5666
8.46% 8.25% 28.75% 27.27% 271.271%

yArasautwmisonuly

Fapuiivinumuzdidon

nszulvvinuly Mobile

Banking Linau 30 33 106 139 165 3.7949
6.34%  698% 22.41% 29.39%  34.88%

ATT
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1 2 3 aq 5 Aaae

SEUUNSIAUINS Mobile

Banking \Juszuudin 8 21 a8 165 231 4.2474
1.69%  4.44%  10.15% 34.88% 48.84%

N5¥Ng3nTIUNIU Mobile

Banking \Judsiivraula

Ulgau 7 20 46 134 266 4.3362
1.48%  423%  9.73%  28.33% 56.20%

M37gINTIUNIU Mobile

Banking \Judsiiiu

Useloasil 3 25 53 115 277 4.3488
0.63%  529% 11.21% 24.31% 58.56%

a Yoo aa °
Nﬂ?’]ﬂgﬁﬂm@@@ﬂqﬁwq

§INTIUNWMTHIUN Y

Mobile Banking 13 23 51 132 254 4.2495
2.75% 4.86% 10.78% 27.91% 53.70%

Bl

Hunltagly Mobile

Banking sialuiluusea 30 13 32 99 299 4.3192
6.3d%  2.75% 6.77%  20.93% 63.21%

gruuzthaudus Wl

Mobile Banking 44 21 92 129 187 3.8330
9.30% 4.44%  19.45% 27.27% 39.53%

Ani1azly Mobile

Banking 1Judnyoanis

wilslunsdsedu 26 10 a5 98 294 4.3192
5.50% 2.11% 9.51% 20.72% 62.16%

UB

NFINTIUNNITIUUY

ausnlunduused 40 19 49 92 273 4.1395
8.46% 4.02% 10.36% 19.45% 57.72%
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1 2 3 4 5 Aade
yinadsifesisanTsy
NIMIRUTNEoN U
dunsnlly 40 22 42 98 271 4.1374

8.46%  4.65%  8.88% 20.72% 57.29%

111 : uTuleeIdy
= i ° | 1 2 = 1
1NA15199 1 nudniseeumanalagdiulvgjazneu 4 uag 5 lagiden 5 u1niiga eniiy
ussringruvesnulnatanienuluaseuasiuaziiiouss (Descriptive Norm : DNorm) ey
& cs' Y o a ady a o 8 v Y] . .
Wuuaesunulden 3 uniigaludediaiunitgyrantesvesnmidiurilinaly Mobile Banking 113
o v A o . v a el' Y o A1 o
Fuinuediu (Perceived trust : PT) gmauluuasunisuiien 4 snnfigaluderiaiuinii dadugn

'
14 o al

Aoduazlifinnain uazlinuvasndelunisiudedoya uwag ussvinguvesyrrafiaglnesouronis

Y

LARINGANTTU (Subjective Norms : SNorm) #aauluuaaualaiden 3 unfigaludediniunin

lawaunudesineg Tdunsequlvivinuld Mobile Banking sy

ag9lsfinuannnisiinsieideyavesdnovnuuasuainaziiuldindnousuvasun1ud

wualtiuazld Mobile Banking Wuusyiuazdayldiludamidlunistrsyluanniy snvisdaiinigyin
a s < o = Y @ ! Y a = 1 a

§3NITUNNNIsRUUNan il duy ssidaandiiiuiminsuianslviusnisinisimuue unaie

Fu Mobile Banking 9 nUadesingqilaiianeniludeiu agvilianunsamugldusnislauniuiay

Aldusnstuwalduinaslddudszdunnau

anwauzvangudletwazdayainlasu
INANTNT 2 EUFUNANITIATIZRAILUTTIUNANAN BN INUTZBINTAEARS AT NG AN T
nsldauuesianUsne 9 AuUs Ysenaumenissuinsseleviilasuainmalulad (Perceived

Usefulness) M33uiindussuuiiiiosonisldan (Perceived Ease of Use) Ussvingiuvesyanaiiog
lAgsoUADNITHANINEANTSU (Subjective Norms) Ussingiuvesaulnadansenulunseuniiuas
ieusla (Descriptive Norm) Ussviagiuvesnguaudidnsiadie (Injunctive Norm) viruaRrewgAnsy
(Attitudes Towards Behavior) mi%’uﬁmmﬁaﬁu (Perceived Trust) mmé?ﬂaLLaquaﬂﬁumﬂ%
(Behavioral Intention) wazngAnssun1sldass (Usage Behavior) 10un1s3iasiziuuuansdnys
(Bivariate Analysis) A8/@0# Anova t-test lay F-test
1. fudszvnsanans

Sefinrsaunngusiegeiusuenaunguusz vnsmanslaegidelijadudnui

ANuLand1slunsausumAlulagraingueiy wazn1sANEY INNTIATIBRILNEIUTTINgINVEY

nauAuNFafae (Injunctive Norm) waz ussvingiuvesnulnadavsonuluasaunsILazivaus
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(Descriptive Norm) finswuangusitegnemuengiuanssiulidwasdadiuusiing s 8nningueny

J a

21-38 U fiaadgvainissusnusslovunlasuannmealulad (Perceived Usefulness) ) N155U3591
YU

Y

Jusguundresenisldau (Perceived Ease of Use) N135u3AM1LT031U (Perceived Trust) ussvin
F1uveIYARATIRLlngTaURDNTUAAINGANTIH (Subjective Norms) WirumRseng@nssu (Attitudes

Towards Behavior) A1unslananingfnssunisly (Behavioral Intention) kazwgfinssun1slgass

a =

(Usage Behavior) snnninngusieeslunguensaus lunaeiingueane 39-53 U daadesesmeaniay

a1 a

nqueny 54-72 U firedstiesiign uansliiiuitengiunnssdinasoniseousumaluladiunnmg

[y

AU

A a ] Y] = a ! o = & | A vao v =
LN@Wf\]qimqﬂQNigﬂUﬂrﬁﬁﬂ@'ﬁﬂLLG]ﬂG]’NﬂusZNLU‘UﬂaﬂJWQ’J"\]EJG]aQfniﬁﬂ‘hﬂﬂ')’]ll

q

LANA1MIseUAIsERsUmAlulagiguwAgIfuiuey wudiiiiesn155uiauey (Perceived

'
o w a 1 a

Trust) MlifidedAgyn19dia TnesedunistnwasanaininUsayaresiiaaiovensiuitnsslev
nleisuanmalulad (Perceived Usefulness) nssudinduszuuiidasonisldau (Perceived Ease
of Use) ussiinguvasnulnddanieaulunsounsiuasiitausa (Descriptive Norm) vimunfisie

WORN33U (Attitudes Towards Behavior) kazAauAdlaLanng@inssunisly (Behavioral Intention)

Wnvan sesanpenduiilseRunsAnwaaalyanskarnquilseuvsesiinindenadetesian

al

drunduseiunsnwUaaesiiandeaanluusiinguveanguaunfadenie (Injunctive Norm)

UFTVINg1uveIUARaTIoglagTaUADNITLARINA ANTTH (Subjective Norms) wazngAnssunislease

1 [

(Usage Behavior) 11n#ign $84a911A0nduseAunN1sANYIasanganIUIyyiniuagnausyay

q

nsAnwasanluseauliseurIedinilanaiesiian aziulainsziun1sAnenuanafeTuAiNg

q

(__DE

[y

o aa ! [ ! a [y vaa =2 b4 < I oaa N
nsvausumaluladnuanssiuunednu lnedndssaunisAinvde gazilunguiniianaaslunis
gousumalulagign

oA 18 UaTeN 19T EINIAI@NTAIUBIEWAETEAUNITANYINUIINGY
Meg1anilonysening 21-38 U danasieUadeidwmasianiseeuiumalulad Mobile Banking 11n#ign
gniuldadeussingiuvesnulnadavieauluaseuniiuagiiouys (Descriptive Norm) uagussiia
FIuBBINGUAUTAARBAIE (Injunctive Norm) dslufinasianiseeusumnalulad wanslimiivityanai
91gtiagaglutie Generation Y azgausumalulaglaiieniingudiegisienguinnit luvae ingy
Y 1 aa Y =2 A = a a o yee sav vo =
Aaeganiszaun1sfnwiginiivyginiasianadsvesnsiuitelseleviiilasuannalulag
(Perceived Usefulness) n155uiinlussuuiidresanisldanu (Perceived Ease of Use) Us3ving1u
vaspulnadavsenuluaseuaiiuagiouss (Descriptive Norm) iruafisiengAnssy (Attitudes

Towards Behavior) kazA31unslananangAinssunisid (Behavioral Intention) 11n#ian diung

! a

sERUNMSANUSYwsiAadegeanluussiing1uvesnguauniasdone (Injunctive Norm) ussvin

FIUVBIYAAATIBEIAETEUABN1TUAAINAANTTU (Subjective Norms) UagngAnssun1sldase (Usage
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Behavior) unfiga uasezAunsAnwnuandeiuldinasdanisiuiainuiesdu (Perceived Trust)

wansliliuIseRunsAnyigeuazdmaliiinnseausumalulag Mobile Banking launnin

a1 I

& a ' v \ ) ) a .
u@ﬂ‘ﬂqﬂUﬁﬂWUﬂq‘Wﬂqﬁauﬁa'ﬂLLmﬂmqﬂﬂUNNa@@{j"ﬂ"ﬂEJ ﬁﬂNa@]@ﬂ']iEJE]ﬂJiULVlﬂIUIaEJ Mobile

Y [ ' A

Banking og9iitladnAgyn19ads wiuLAeIAueITw Im&JﬂuiamﬁmLaaa%aqmﬁ%’uiﬁmidamﬂﬁlé’%’u
9nmalulad (Perceived Usefulness) ms%"uﬁ’jﬁLﬂuizuuﬁdm&iamﬂ%mu (Perceived Fase of
Use) U537ingIuveanguauiiinsedie (Injunctive Norm) n133uiainaiiiesiu (Perceived Trust)
Uiiﬁﬂﬁ’]u%aQQﬂﬂaﬁag‘IﬂEJi’e]Uﬁi@ﬂ’]iLLﬁﬂ\‘I‘Wi]aﬂﬁm (Subjective Norms) ViduAffangAnssu
(Attitudes Towards Behavior) m’méf\ﬂ'i]LLaquaﬂﬁiumﬂ% (Behavioral Intention) wag WeAnIu
1514433 (Usage Behavion) 1nniign sesasnauiiausands lusasiauiausaudiiidiadoves
UsSTingIUvRINAuALTARRBMY (Injunctive Norm) anniian sesasnfesulan Tasnguaumng1iial

naladendiadeniseousuwmalulad Mobile Banking fAtadasgn

') ~N A | o = ' | v o = a0 P o vee
AueITNALANA1eiU 31nN1sAN®INUI nqudnisew/dnfnet daAedsvenisiuiig
Usglowuiibasuainmalulad (Perceived Usefulness) n155uiinlussuufidnesanisldanu

(Perceived Ease of Use) Us5¥ing1uvainguauniindenie (Injunctive Norm) n153uiainuiediu

(Perceived Trust) UssVing1uveIUARaNaglaesaURBNITHAAINGANTIY (Subjective Norms) hag

Y

AuUARsiaNgANIIN (Attitudes Towards Behavior) 11nn3ngue1dnauy luvaeingusussnis/

]
[ al

SPamAa/MiTnuYessy daafsvesussingiuvesrulnddanseaulunsouasinasiitous
(Descriptive Norm) snnndngueindus wagnguninauiensu/gnaniaiaaevesninuailawans
NOANTIUNISHY (Behavioral Intention) kagngAnssunsidase (Usage Behavior) 1nnd1nguanain

o i N Aa a o & ' = v IR%
U9 I@Sﬂﬁjll@qsiﬁ/\ﬁ/lllﬂqLﬁaEJ9]qq@ﬂ@ﬂq&@q%WW@UWU/LLMUWU

'
o

WaNITUNNAYBINGUFIBE1NUINNATLANA 1 TTHaAON15TUTAIINT BN

'
Y] P

(Perceived Trust) WiruARsaNgANTTH (Attitudes Towards Behavior) WayUsSiAgIUUBIYAAAT

a v [ N

g
9 Y
LAy IaUADNITWANINGFANTIN (Subjective Norms) ag19iifaddgynisaifanssau taginang il

AnadgannIneneslunnladvegaiideddgyniaia
2. aungAnssun1sidmalulad Mobile Banking

N1571N§INTTUNNITRUIUAIUIVRIEUIATIUTE BEaIunnAeiuinanadady

n1sgeausuwmAlulad Mobile Banking Mavua lngauiildineuyniuianadevesdadenavunuin

Mignseaun o 5-10 AsIAReu wanslimiuinduiuasilunisldeu Mobile Banking axiinasionis

gousumalulagiuaeiu Inegnldusnisvssasriliinautiungy Suilatselevd waziin

o ada £ o ! ¥ a o a a X N v v v vaAg vy & o«

vimuaanfsenisldnullugnisidnuieunfinduiiesung@uludn assiutuiugnlddesnazd

nasaniseausumaluladvesluaie
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nsEn-neuuavIvessuIAslussesnatiuandefuiinadetiady nis¥uide
Usglovtddilesuainimalulad (Perceived Usefulness) n133u§induszuuiideionislday
(Perceived Ease of Use) Us3vingnuveanguauiidnsedie (injunctive Norm) n133uiainuidosiu
(Perceived Trust) UssiingIuvesyanafieglasseusion1suanangnssu (Subjective Norms) viruad
songfinssu (Attitudes Towards Behavior) A1uRslawansngRnssunisly (Behavioral Intention)
LazNgANTIUN1914939 (Usage Behavior) agnsditad1dgyni1vada wazliinasoussvingiuvesnu
Tnéd3avidoauluaseunsiuaziiteuss (Descriptive Norm)

msleuliusinuanvvessunaslusseznanfiuanssiuiinatiadefidmasenseonsu
walulad Mobile Banking agsiliadfynsada Tnsauiiloutiuifiounnfulidiadevesnissuiis
Usglontddilesuainimalulad (Perceived Usefulness) n133u§induszuuiidredonislday
(Perceived Ease of Use) Ussiinguvasnguaudiinsadie (injunctive Norm) n133uiniiuidosiu
(Perceived Trust) UssiagIuvesyanafieglneseusion1suansng@ingsy (Subjective Norms) viruad
songfinssu (Attitudes Towards Behavior) ATuRslananswgRnssunisly (Behavioral Intention)
wazngfnssunsl¥a3a (Usage Behavior) nilan drunuiiloududawios 3-4 ads fidadeves
ussvinguvesaulnddaniemilunseuniiuaziiiours (Descriptive Norm) 3nndign

masﬁﬁzﬂ'm‘%mimq6]shuawwaaﬁmmﬂuiwznmﬁLLmﬂGiNﬁ’uﬁmasiamﬁuiﬁf’l
Huszuufiesonislinu (Perceived Ease of Use) iisstladeiioavindu neitnssaruinissingg

<

NIUEIYIURENIABUAL 1 ASY JALRAEVDINITSUSINTUSEUUN8mABN1SIg91U (Perceived Ease

Y

of Use) uniignsesasun fe euay 1-2 a3e luragnauiliwgliuinisalziidiadevenssus

Y

Q

V& a ! Y . v PN o ) & |
FInduszuuiidesonisldaiu (Perceived Ease of Use) taafian 1iuiieafunisdevienaanuniy

a191v9sUIANsluTEE gl UAnA 1 B iinaseuTIinguvetIyAAaiaglag TaUABN1TLARY

o o a

nQFnssu (Subjective Norms) wieatladaifgavintuegslidedfgnieada Insaunlinelduinig
N13E5EANUINNTANN 9 HuaIvessUIATaeiiaRisNINNIINGUAY

N3LiREanRUARNE oAz USUALARUNINNIUAIYIVD51ATS TS T EZLIATILANGS

[y

ullnasion133uiteUselevinlasuaninalulag (Perceived Usefulness) UTsinguvednauaui

Ansianlg (Injunctive Norm) N33uiANsLYesiu (Perceived Trust) Ussinguvesyanaiieglngsay

a a

ABNITUAAINGFANTTY (Subjective Norms) TiFiuARRADNEANTTH (Attitudes Towards Behavior) way

[y a

a Y a . I AN w o a N9 ¥ a S o A a
WgAN33UN15199349 (Usage Behavior) agnsditiad1dyvneadis lnaauiildusnisiiounniudanadese
Jadusneuiniian sesasnee naunliingldiag

AN IEUSNNTAUUTLAUNUHIUAIVIVBISUIANTIUSZaELIaLANAN Wl NasD

Uadgsneqndamaseniseeusumalulad Mobile Banking Wwignfiunsusnuaunsamu
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! v

druuimmududenuaivivessuiasiussesnaniuanseiuiinanonissuiinlussuud

1 1 aad

Pron151991U (Perceived Ease of Use) ag1slitiudAgn1sadinszau 0.05 lasaunlduinisaiu
dudetaunit 1 assaifoudidnadevenissuiinluszuuiidenonisldeu (Perceived Ease of
Use) 1nign sesasndsliaeldiae uasiiouay 1 aswuluiaaiongn

v

Wonarsurauiaglduazliinely Mobile Banking Yaduidenaneniseausuinalulad

Mobile Banking agnsiitiaddavneadia lnudasldazidnaduvesladenaunuinningilinely
Mobile Banking

HaN1TANYILAZNITIATIEN
nnmsAnwdeyasudsiidialdannsainniinsesitedefidmaronissesiumalulad

Mobile Banking lngsiudauansseazdenludmsied 3 fail Ao masuiinduszuuihesonisld

14 (Perceived Ease of Use) finasenssuiisseloviiilasuaninalulad (Perceived Usefulness)

¥

aonAdosiuaNNAgIul 1 n1ssuiindussuuiiesensldom (Perceived Ease of Use) uaznnssus
fausglaviilafuaninalulad (Perceived Usefulness) Sinasovinunfsenginssy (Attitudes
Towards Behavior) aanndasfiuausigud 2 ngussdefifldfuualiiuazyinam (Descriptive Norm)
LazngunsdafinnuAnvesutazidninasewn@nssu (Injunctive Norm) finaeussvingiuves
yanafieglagseuien1suanang@inssy (Subjective Norms) aoandosfuasuigiuil 3 iaunfsie
WgANITY (Attitudes Towards Behavior) LLazmi'%'Uifmwm%aﬁu (Perceived Trust) dAnasoAl1y
felauansngingsunisld (Behavioral Intention) uiussvingIuvesyanafieglnsseuanisuand
WoAnssu (Subjective Norms) walaesauliifinadeniusslauanangingsunisld Behavioral
Intention) liiaenndestuaunfgnuil 4 uinnnsiessifuurilinsvindnunguosiegied
uAnsafudInaReusTingIuTesyAnaTioglnesauRan1suaRINg AL (Subjective Norms)
WANA19AY
Ainsesideyailldlasseuiisuaiguasssiunisang
MNnMsAnteyafuUsidsaldannsadiuniinseidadeidmaieniseusu
wmalulad Mobile Banking Insi3ouifisuanguagsefunisnuiuandneiulddonised 3 e

vaa ! a

a d‘ ! % ¥ ! | 4
NITTUIDYNUANATNNUTBIPADULUUFDUNTUNUIN {NUBDIYUIN NYUDIEY 54-72 U fduwalduluns

q q 9

e

sousunaluladliosninguoigiitosniifandy 21-38 U uay 39-53 U Tnefiifony 54-72 U as
gousumalulad Mobile Banking 110ty snAugeoIgmatsuilafannulddsvasuaunaindu
1INNIINGNDIEIUY WuRedfungunsAnuiseundeninindson uaggninuiyyaifinan
sioamsanuldihereseundiaduruientu Favnndesnmaiiugndn 3 ndull msiauLeUnAiAdy

Tranunsaldauleadte duneulunisindanennandulidudou Wwalaledie Aazdinan aviruafsne
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'
] 1

ngfinssuluniseeusuimalulad wazluvasiinguongtsesening 21-38 U way 39-53 U wazszau

9 9

a v =

USynyed Hesmsanuiivselovivosnaundindu Fsenafinannguauimanidanuiaiudiug
anunsadeudnislivenndinduldiseguds mindoamafiudlilunduinegnamanil esfiuaud
Usglovtivesuenndieduliunndufiolvdldnsenindinuiivselovduassiunlduinig Mobile
Banking n3u FedwmareviaunirengAnssutuieniunisldiovesoundindy
iefiansuussingiuvesyanafieglnsseusenisuananginssa (Subjective
Norms : SNorm) luifinasionguengsening 21-53 U waznqussaunisAnwuSya1n3audeganin
Uinga193 lnenguitladedananiina Ae ndueny 54-72 U wag ngunisAnwisinindsenndosesu
fiseu Tne 2 nauil axdidvesussiagiurenguauiiinsadie (Injunctive Norm : INorm) anniign

na1fe WINUEUIATT NEINUTENETINEUAT AUENIIA1 $1uA1E9e winawe wazgnA Wi

v = 1 1

AU dnadanguAuaIleg1auIn ¥nAeIn1siiugnA1AIsinIsIandnauiew sl dnyaulnld

a aa b4 ! ! A& = = 14 Y & 1 a
UINIg ﬂE]EJﬁau’)ﬁi“mﬁLLﬂﬂQNQULVﬁqUI@EILQW'WS %Qﬁ]gﬂqﬂqiﬂﬂﬂaﬂaﬂﬂqlﬂLUUQEJ'NW LASUBNYIN

= o Y = ! v

nausEAUNSANYITsENNTeAININIISENALAIYRIUTIINFIUVBINGUALTAAADALY (Injunctive

1 [

Norm : INorm) annué Gefidnresnissuianudiou (Perceived trust : PT) unniigndneiy auiity
lpdnagsdeadinisadeanugeiiu anulilalunislduinisueundndu Mobile Banking Toildsnniian
A = | 14 1 ‘Qy Y a
\ergangugnAnguiuildusnig
AuuTsingIuvesnulnddavsenuluaseuniiuagziiiauss (Descriptive Norm :
DNorm) agtiulsrindinasienguilenysening 21-53 U wazngunisfinwseaudsenuazU3ygns 39

Y& 1A aa ' 1 A a a ] v & v a 1Y)
LLaﬂ\ﬂﬂLMUU’]LWQUE\JQ N UDY Wakkd LLagﬂumaumauumaqum@LLU'JIUQJVW\IULﬁa’]U"\]gLSULL@UW@Lﬂsﬁu

Mobile Banking \iuTu fatfuninsuIAtsaeIniIsasaagnatliunldusnisueundiadu Mobile
Banking 11U Aasiaweundndulitinnuldieiienigagnaimndunaudgiens diaunisine

seAuliseunIen iy wargenIUSyn T dunsiauiweundindulniiuselevilu azause

AINARNAINGLBIYTENIN 21-53 U na19fD Generation X WAz Generation Y WaRaUN1SANYY

q q Y

sEAUUS s launty esannduanivalanunsaiseudisliduasnsienseundindulaegig

'
a

Peageguad Jwneinsamiluseleviivenauland n1svirgsnssuluniudieg uindu ludiuves

1 = 1%

wiinuswmssuAdufmeandlundugienguasngunisinumnssdunisinedseaviedindild
udiortu Taensliduugin Snvauanliuinns aevaounazquagnéisaninguiogadufiay
feaghliifiugugniulduinisldunduuasngunsinunszdunisinusiseuniodining
Fosmsanuidesiutazaaasadelunslivinisueundindugs masuimsiadesdinsiauined
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AN5197 2 NTIATIETAILUTTIUNAUS NYUENIIUTEINTANERNS

U PU PEOU DNorm INorm PT SNorm ATT BI uB
218
21-38 1 260 0.9406 0.9221 0.5974 0.8202 0.7833 o.7777 0.8746 0.8771 0.8875
39-53 1 100 0.9163 0.8294 0.6183 0.8155 0.7624 0.7682 0.8559 0.8029 0.7775
53-72 7 113 0.7123 0.5996 0.6364 0.6129 0.6197 0.5847 0.6804 0.5983 0.5542
Ftest 757702 *** 825389 ***  (0.7826 36.2161 19.5116 ** 322803 ** 355724 *** 517287 ** 56.6168 ***
sydunsAnendugedn
ﬁﬁaw%amémiw 106 0.8098 0.6590 0.5330 0.7096 0.7071 0.6884 0.7659 0.6644 0.6781
ﬂ‘%zyiym%'m%al,ﬁauwh 235 0.9008 0.8709 0.6247 0.7943 0.7398 0.7488 0.8368 0.8317 0.8176
Qﬂﬂiﬂ"d%iyiyﬁ(ﬂ% 132 0.9026 0.8781 0.6498 0.7741 0.7660 0.7284 0.8488 0.8338 0.8116
Ftest 9.6639  *** 321190 *** 56098 *** 4.6281  *** 1.7044  *** 2.4465 48616 *** 17.2556  *** 8.3881  ***
A0TUATWATEUTE
Tan 286 0.9222 0.8945 0.5856 0.8033 0.7658 0.7533 0.8582 0.8537 0.8567
Augd 162 0.8390 0.7486 0.6666 0.7416 0.7226 0.7173 0.7943 0.7269 0.6991
981519 25 0.6805 0.5333 0.5433 0.5678 0.5528 0.5372 0.6307 0.5601 0.5150
Ftest 26.5550 *** 38,6670 *** 5.0369  *** 133414  *** 9.6330 *** 10.5633 *** 149689 *** 237363 *** 259622 ***
21N
TnseuAinAnw 50 0.9354 0.9217 0.6301 0.8375 0.7986 0.7748 0.8818 0.8269 0.8350
Fusmy/Sgiamia/mdnauves
%J“ 106 0.8953 0.8781 0.6778 0.8017 0.7836 0.7653 0.8370 0.8329 0.8090
Wﬂ’mwuu%ﬁ'maﬂmu/qnﬁw 217 0.9056 0.8675 0.6093 0.7944 0.7570 0.7510 0.8589 0.8417 0.8410
g3heduin/enTndasy 55 08754 0.7427 0.6560 0.7814 0.7420 0.7390 0.8195 0.7719 0.7614
woUW/witNu 22 0.6417 0.5267 0.4619 0.5163 0.5059 0.4951 0.5944 0.5153 0.4545
Su‘] 23 0.7052 0.4600 0.3153 0.4556 0.4651 0.4663 0.5449 0.4287 0.4022
Ftest 13.9507 *** 245172 *** 8.2831 ***  16.7525 *** 12,6510 *** 129452 *** 157610 *** 18.0905 *** 16.2106 ***

VOLUME 1, ISSUE 1, September - December 2020 | page 85



215815UIANTINTIND N1FIANTT UazdepuAIEnT

ISSN 2697-6609

MU PU PEOU DNorm INorm PT SNorm ATT BI UB

seldndsaiou
Cﬂé’lﬂ’i’l 15,000 uw 62 0.8826 0.8038 0.5377 0.7498 0.7326 0.7168 0.8000 0.7468 0.7419
15,001-30,000 U 193 0.8704 0.8148 0.5969 0.7512 0.7318 0.7252 0.8082 0.7809 0.7791
30,001-50,000 umn 139 0.8902 0.8448 0.6236 0.7910 0.7531 0.7291 0.8541 0.8183 0.8139
50,000 mwﬁuiﬂ 79 0.8889 0.8344 0.6815 0.7932 0.7413 0.7512 0.8302 0.8251 0.7801
Ftest 0.4185 0.5399 25468  ** 1.3167 0.7630 0.5912 1.6042 1.3965 0.7509
el
%18 173 0.8996 0.8473 0.5955 0.8030 0.7669 0.7606 0.8542 0.8101 0.8027
‘Vifﬁﬁ 300 0.8702 0.8128 0.6202 0.7505 0.7241 0.7117 0.8070 0.7860 0.7742

t-test 1.6028  *** 1.3987  *** 0.9095  *** 2.2941 1.8357  *** 21973  *x* 22215  *** 0.9403  *** 0.9680
113711330 TIUNINITRUEY
#1v19835UIAsUBELNE TR
fpani 1 ﬂ%\‘i/Lﬁa‘u 142 0.8942 0.8293 0.5811 0.7976 0.7644 0.7414 0.8469 0.8004 0.8433
1-2 ﬂ%ﬂ/Lﬁau 148 0.8654 0.8170 0.6308 0.7526 0.7250 0.7075 0.8041 0.7750 0.7272
3-5 ﬂ%ﬂ/lﬁau 86 0.8345 0.7482 0.5679 0.6895 0.6775 0.6765 0.7722 0.7181 0.6831
5-10 ﬂ%ﬂ/lﬁﬁ]ﬂ 61 0.9091 0.8867 0.6533 0.8058 0.7591 0.7855 0.8444 0.8625 0.8463
Lﬁ@UVJﬂi’u 36 0.9555 0.9259 0.6808 0.8606 0.8192 0.8056 0.9081 0.9224 0.9271

Ftest 3.4055 4.3052  *** 1.9636  *** 4.8302 *** 2.9692  *** 3.4187  *** 3.2889  *** 5.1584  *** 7.8209  ***
N1391133NTIUNINITRUEY
fv1vessIAsUREATuAlny
- dnaay
Lineldiae 84 0.9461 0.8998 0.5974 0.8592 0.7981 0.7954 0.8968 0.8609 0.8914
fpgninfouay 1 ﬂ%ﬂ 154 0.8836 0.8404 0.5938 0.7616 0.7569 0.7160 0.8232 0.8053 0.8312
Wouay 1-2 ﬂ%ﬂ 153 0.8561 0.7986 0.6215 0.7397 0.7118 0.7078 0.8082 0.7710 0.7312
faviay 1-2 ﬂ%ﬂ 50 0.7976 0.6883 0.5884 0.6750 0.6341 0.6668 0.7173 0.6793 0.5900
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dUnnviaz 3-4 A5 17 0.9302 0.9070 0.7307 0.8734 0.7648 0.8147 0.8822 0.8495 0.8162
\lounniu 15 0.9627 0.8945 0.7002 0.8553 0.8458 0.8349 0.8844 0.8820 0.8667
Ftest 53085 *** 54387 11578 ¢ 5.6565  *** 4.0875 ¥ 3.5731 4.8596  *** 37232 % 8.4424  ***
- Touliy
Livneltiae 155 0.9285 0.8791 0.5760 0.8417 0.7914 0.7905 0.8865 0.8487 0.8863
douninfouas 1 ﬂ%ﬂ 128 0.8570 0.8086 0.5828 0.7142 0.7153 0.6747 0.7929 0.7663 0.7588
Wouay 1-2 ads 114 0.8513 0.7880 0.6485 0.7350 0.6979 0.6891 0.7869 0.7538 0.6842
dUnviaz 1-2 ﬂ%ﬂ 40  0.7843 0.6938 0.5939 0.6697 0.6390 0.6832 0.7113 0.6888 0.6594
Fnwiaz 3-0 ads 22 0.9496 0.8902 0.7806 0.8634 0.8210 0.8379 0.8947 0.9065 0.8864
LﬁE)UV‘]ﬂ’“JJu 14 0.9821 0.9643 0.7384 0.9014 0.8929 0.8491 0.9383 0.9194 0.9108
Ftest 65029 ¥ 53161 ** 33618 *** 80455 ** 54704 ** 65458 % 72032 % 48770 % 8T **
- A5EAIUEMIAeY
Livneldiae 162 0.8675 0.7799 0.5917 0.7766 0.7400 0.7226 0.8253 0.7507 0.7863
tosnidouas 1 A% 127 0.8906 0.8511 0.5939 0.7495 0.7509 0.7152 0.8223 0.8028 0.8002
Wouay 1-2 ﬂ%ﬂ 152 0.8851 0.8481 0.6296 0.7799 0.7289 0.7462 0.8240 0.8223 0.7623
ouay 2 aftuly 32 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
Ftest 0.9476 1.8753 % 1.3543 0.9423 0.5097 1.0350 0.1004 1.8515 0.7045
- Havnsnamu
lwneldias 352 0.8848 0.8220 0.6199 0.7822 0.7488 0.7481 0.8310 0.7983 0.7887
tosnidouas 1 ads 80  0.8856 0.8531 0.5564 0.7303 0.7188 0.6807 0.8224 0.7986 0.7969
Wouaz 1 adstuly a1 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
Ftest 0.7052 0.6231 1.5210 1.0990 0.5019 21378 ¥ 1.1122 0.1981 0.5877
- \ingaakunmrdansaUTuayaluein
liwmeldias 179 0.9069 0.8399 0.6077 0.8246 0.7810 0.7736 0.8629 0.8099 0.8247
tosnmidouas 1 ads 138 0.8796 0.8388 0.5914 0.7330 0.7268 0.6969 0.8247 0.7952 0.7826
Wouaz 1-2 94 0.8368 0.7748 0.6225 0.7176 0.6862 0.6948 0.7528 0.7575 0.7141
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Fawiay 1-2 ASa 28 0.8607 0.8035 0.5538 0.7406 0.6652 0.6705 0.7708 0.7550 0.7098
Fniay 3-4 ada 15 0.8331 0.7946 0.6890 0.7172 0.7414 0.7118 0.7998 0.7939 0.7750
Lﬁ@UVjﬂ’qﬁJ 19 0.9317 0.8991 0.7546 0.8610 0.8190 0.8250 0.9085 0.8936 0.8882
Ftest 21774 % 1.3029 1.6025 43004 *** 29638 ** 33031 *** 40165 ** 11155 23729 **
- Usnasanuudseiu
limeldiae 405 0.8819 0.8194 0.6125 0.7726 0.7430 0.7299 0.8253 0.7948 0.7864
Youninieuar 1 % 57 0.8895 0.8845 0.5996 0.7527 0.7182 0.7199 0.8283 0.8073 0.7829
Weuay 1 ﬂ%ﬂ’ﬁﬂﬂ 11 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
Ftest 0.8308 1.5602 0.2956 0.1369 0.1637 0.0962 0.1991 0.2363 0.1642
- Usmsauaute
luipeldias 407 0.8795 0.8258 0.6124 0.7704 0.7426 0.7313 0.8218 0.7912 0.7832
Ypgnifouas 1 ﬂ%ﬂ 53 0.8999 0.8459 0.5960 0.7670 0.7369 0.7198 0.8531 0.8267 0.7972
wouar 1 adauly 13 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
Ftest 0.9827 23264 ¥ 1.2862 13142 1.4052 1.0409 1.5121 1.3115 0.8793
- USnwd1un1sasu
luineldias 433 0.8810 0.8239 0.6147 0.7728 0.7427 0.7335 0.8255 0.7967 0.7890
fpgninfouay 1 ﬂ%ﬂ 33 0.8851 0.8635 0.5784 0.7465 0.7009 0.6909 0.8186 0.7711 0.7349
Wouar 1 adauly 7 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
Ftest 0.4140 0.9042 0.6091 0.4394 0.4581 0.5405 0.2600 0.2826 0.3697
waeld Mobile Banking
LAY 406 0.9293 0.8894 0.6430 0.8216 0.8010 0.7758 0.8815 0.8710 0.8759
laiipe 67 05874 0.4378 0.4179 0.4554 0.3689 0.4494 0.4773 0.3333 0.2313
t-test 17.1462 *** 167027 *** 62477 ** 135948 *** 169438 *** 121019 *** 176799 ** 212424 ** 230350 **%

11 : IunuleeIdy
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Total Age Edu

21-38 39-53 54-72 HS Bachelor Master>
PU
PEOU 0.6471  *** 0.4407  *** 0.3198  *** 0.7070  *** 0.6383  *** 0.7027  *** 0.6998  ***
Attitude
PU 0.5587  *** 0.8394  *** 0.7083  ***  0.4774 ¥ 0.5632  *** 0.7503  *** 0.2931
PEOU 0.3315  *** 0.2485  *** 0.3362  ***  0.3716  *** 0.4368  *** 0.1575  ** 0.4645  ***
SNorm
DNorm 0.1164  *** 0.1422  *** 0.1794  ** 0.0483 0.0180 0.1127  *** 0.1293  ***
INorm 0.7939  *** 0.7786  *** 05117  *** 0.8942  *** 0.8863  *** 0.8825  *** 0.6242  ***
Bl
Attitude 1.0224  *** 0.6348  *** 0.9727  *** 10533  *** 0.4947  *** 1.0754  *** 0.8888  ***
SNorm -0.0234 -0.0991 -0.0885 0.1978  ** 0.2786  *** -0.0853 0.0335
Trust 0.2437  *** 0.2446  *** 0.3343  ***  0.1137 0.4965  *** 0.1069  * 0.3900  ***
UB
BI 1.0470  *** 1.1594  **= 1.2775  **  1.0057  *** 1.0533  *** 1.0473 1.0416  ***
N 473 260 100 113 106 235 132
W -13649.9 -12826.6 -13289.7
chi2_ms 3028.66 4822.82 4712.15
chi2_bs 19082.9 17665.6 20330.6
RMSEA 0.114 0.126 0.124
SRMR 0.433 0.418 0.440
CFl 0.860 0.788 0.824
TLI 0.847 0.785 0.821
CcD 0.999 0.999 0.999

ayunansAnenazdatauauue
ayUuazafiusenanisinen
WaAnundateditinasanisuansumalulad Mobile Banking
31nn1sAnw1dadefidimanenisveusumalulad Mobile Banking fa@uns
Tnssamuiniitedefidmanonseonsumalulad el
1. nmssudinduszuuiiiesianislésu (Perceived Ease of Use : PEOU) wuindl
nanon1s8ausumAlulal Mobile Banking Imaé’ma‘uquaaummauﬁuaﬂwﬁLﬂ%’uﬁﬂﬁmmmm
Foudnishnsaueundiadu Mobile Banking uuaun$nliuld aenrdesiunguinissousuinelulad

aaa

(Technology Acceptance Model : TAM) Lag91143dv09 w1ty o5UsAAs (2552) lavinn1sAnud
Yadenfinasawulluuluniseausussuunsiusnisn1saesiunseneduaidlannsefindves
ninaunelawuudiassnissensumalulad nstlfne : USEN K Kingdom 41Aa 21AN193LATI%A

Payavilianusaasunanisideladnnisindnaiusuiitseuy E-Booking inedensldaiu vinli
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(%
Y 1 a [

Fauafvosminmuiifidesyuy E-Booking Ay Faaenadesfuanufsiuresnuiteiuardeifiante
fnglinuueundiniudondesnsauieiazazainauts maueUnainduiidenlduinisaiuse
Tenldie fémugondufidonlduinsiniu uarusnanasviliiruaiftuudinisldaude
doudanaienuiisyloviivesneunainduse aoandesiuanuidoves Istuvi wufgly (2553) 9
wuhdademssuiteanudglunsldanudmanisuindenisiuiusylevisnme

2. nﬂi%’Uﬁfﬁdﬂiﬂﬂ%ﬁmﬁ%mnL‘Vlﬂiuiag (Perceived Usefulness : PU) wun
wuin Sasioniseensuimalulad Mobile Banking laggneunuvasuanalimnuddyludosnisi
ganssunsRulasininfukasUszndnnan aenndesiungeiniseeusumalulad (Technology
Acceptance Model : TAM) 91ns3deves 35tiust vinfgly (2553) nui msfuiieussloviinlésu

& o a

nelulad Wulady Naduayunsdndulalduinsiuuvisuusdne wazanuideves@tud nuda

'
=

nu1N1usielselevinlasuainmalulad dwanisuindennudslaldanumalulagiguiu
aonpdestuanudgIukazdaifionss lavaudiulngazidenlduinisimalulad Mobile Banking
= & a o a ¢ 1 Y a 9] ! Y a =3
\Wesnniuiieundintuiiusslevddedlduinig anunsaasimnuazainauigungldusnisunniy
noulangdinnisssulutagiuvilitivanlunisinluvhegsduunniu

3. YiAUARAINHANTIY (Attitudes Towards Behavior : ATT) WUINHNARDAT
gousuwmalulad Mobile Banking lnegnouuvuasuaiudanudmiuludiulvgluzoes n1svi

1 . . Id a d & 4 i [y a o [

§INTTUHIU Mobile Banking 1ufeniluuselevl aonndeanungud N1InseyimunanisLasng
(Theory of Reasoned Action : TRA) wagauidues Seyay 138591 (2553) inuindadeauiaun@d
finasionisldnuiinasennuadanazlidadinnuAnmveglussauinluges Wudeshefiazaunse
14 m-Payment 19881991U10) WazdonARIAUIIUIIEIDIAU 05Id1 UATIN (2553) Nla
insfnwdadendenadeniseensuinalulagnisyedudesulall (E-Shopping) vadguslaaly

a 1%

ngamnunues tnedanuAniunaduayy fe nasldemuivlednliuinisteduiieeulal

=

(E-Shopping) tUwi3eand 1Wwdesfiuaula uaziluaudniiaain Ianuddnd duveulunisld

& <

nuddleanliruinisdeduniesulall (E-Shopping) lngaranisinnuwiulednliuinnsdeduan
'3 . o v A a v aX v & v a v a o

aoulayl (E-Shopping) agvilvinsdedumatulusuian fdaumndeinsiiiugldanuweuniintunls
g lsuitennuiivstloviveseundinduunniign lneann1siansannssuinaseleviilasy
nmalulad (Perceived Usefulness : PU) Wudnagmadsatulunisimuin1singsnssunianiseu
! 14 o 1% < o %4 1% v di( = 1 Y a i . . a
mqGﬂwmmmwﬂmmmLLazwﬂwQﬂmﬂswmL’Jmmﬂw YL VIYNAUAFRFAD Mobile Banking o
Ju dlUdnginssumnunslaliuinisuasiiangfinssunisidase

4. USVINFIUVRIYAAATNIYLABTAUABNITUARINGANTIU (Subjective Norms :
SNorm) walagsiuliiinaseniseeusumalulad Mobile Banking willafiansanguAlag1ny

9 d' ! 9 Y Y 1 = ! v a ! o a . .
SNUUENLANANAY WUIANWUEYBIFBY19TILANANA U NasaN1SeauSUWALLlaE Mobile Banking
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MuAnA1aiY dennaeIfungu)n13nseymundnivauagka (Theory of Reasoned Action : TRA)
wazaidgvedlagusaingruvasaulndlianieaulunsaunsiuaziiaugs (Descriptive Norm :
DNorm) ilnasion1suausumalulag Mobile Banking TusgdumunnitiaiSeuiuussinguvansgy
aa 1Y . . Y & ! Aa -4 = ! 4 a U

AuNfnAafae (Injunctive Norm : INorm) uansliiiuinaunfnnenislinananisiduaunaiadu
Mobile Banking

5. n153u3AULBeIlY (Perceived trust : PT) wuin dinasien1suausuinalulag
Mobile Banking laggnaunuuasuaiulinnudrdglues uoundiaduiiszuun1sduduiinuig

a

ADAAABINUIUITEYDY Al aUUASAULYRA (2553) Anwtadendswananiseausumalulagnistisy

1%
a b4

HusuIEUY (Web Payment) vaeg@adudtuazusnisesulall lasdadenissuiteainuediu

Y

(Perceived Trust) figngnadon1stAangAnIsunIsE158RUHIUNIG Web Fanuinaduliinalagli

U3n13 Web Payment s1esinunnndngliusnisselua nshinsdalussuunisshwaiudaen e

'
1 o & 4a o

vosuludgliusnsdrunsididruddgyivilnannnuidndoiu ndnfeanuidnlivasnsonde
mnudsnduussifuddyiidsasdenisidenlduinig Mobile Banking §léusnsdeusasnisai
Undefie uazaiunnulinsladleldueundindu mnueundiaduiinisdudusnuia as1annu
UaendtlusnudeyadiusvesilivimafioblifiAnnsigsnssunenisfusinagianann vieiing
Uasuudasteyanineg thlugnislesnssudeyald Aazldsummilindenazidnidesulunsldvinig
ueUndladunazannsdunnnuideiildimsinuniedofidmaseniseeniumalulad Mobile
Banking lnglddaduannnguinisnseyimumanveuazia (Theory of Reasoned Action : TRA) uaw
nqufniseeusumalulad (Technology Acceptance Model : TAM) Fasuideaduilginsdia
JadonisuimnuidesiulunvuiaswesAdoiielinuiseanysaluazaseunquisiladofidema
son1sveniumalulad Mobile Banking vesgldawllfuniian

6. Anunslauaasngdnssunisld (Behavioral Intention: BI) finaseniseoufu
walulad Mobile Banking lnegmauwuuasuaiufimudndiuseadudilvg Ao duwilduagld
Mobile Banking sioluifuusesn Feanans wafinssun1si4ass (Usage Behavior : UB) Ao 1
g3nssuvenIsRuuuasninuduUszdn

ieRnwnazUSsuLisungAnssuniseauiumalulad Mobile Banking vasnguanguas

nsAnENTiuANANAY

Sofinnsanengiuannafuvesgmeunuuasuaiunuin §ifiongann ngueny 50-72
9 fuwlthilumsseusumeluladitosninduengiidesninfiandy 21-38 U uag 39-53 U lnefid
97g 50-72 T azwauiumelulad Mobile Banking 3nntu mneugsorgwaifuiléfennaldieves
weUndlnduanningue1gdug Wulisafungunisinwiganinuyaniuaznnsaneiegluszu

sgunIefnindiseu Neinsauldiieveseundinduiduiiedtu Fmindeaniniugna 2 nay
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[
I

il msasrwoundiaduliianmnsoldolding funeulunsiadiwoundiedulsidudou dlaldie f
wdmaseviruaRronnAnssulunissensumelulad Fudloaungumaniiusladeamildieveaey
WAty Mobile Banking agyinlvitAnidngnisnsentniannuiivssloytdvowaundinduls way
Tuvauzinguenetiossewing 21-38 U uay 39-53 U uaznsdnwiogluszduliaand desnsannudl
Uselmivosnoundiadu Srorafnnnnguauwmariifaudanutuig awsade uinsldued
waeduldingegudr mndoamaiiudlilunduiednandad mafiuaruiivsslonivesueunaiady
THunniwitelfnsenindesmuiivssloviduaswuanldusns Mobile Banking 11ndu Fednasie
MiruaRnangAnssuuReiunslditevolwoUnaLaty
Lﬁaﬁmim’miiﬁmg’mmmﬂﬂaﬁagjimmawiamil,l,aquamim (Subjective
Norms : SNorm) agiiiuleanlifinasianguengszning 21-53 U waznguszaunisfinuUSeensaud
antinand Taenguittededinaie nquony 54-72 T way nqunisnwismnindseuviessdy
s Tae 2 nauil aedidwesussiagiuvenguauifnsdadie (Injunctive Norm : INorm) anniign
nanafe wiineusLA Wiineuie $1usneg niinaue way gnén sy Suasenduauimand
81910 Mndesmaifiugnnarsiinisdaniinauiionusir dneliliuing resasudsldliun
ngueuailnsiany andumsipagndldiduetied uasuennngussdunsinundiseunias
ninsfsenazdAvesusTing1uvesnguauiiindede (Injunctive Norm : INorm) 1nnid Sslenves
Ms3udradesiu (Perceived trust : PT) anilgn sesasnfengusefunisdnunganiiuiagyind
uaznaNey 38-53 U muddiu asuiiuldinasdeainsaianudeiu anulilavesueundiadulyi
I¢anniian ilefpanguandinguiunlduinis duussiagiuveseulndBavioauluaseuaiiuas

\iewrla (Descriptive Norm : DNorm) agwiuldininanenguilenaszning 21-53 U uasngunisng
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Abstract

This study aims to examine loan or credit products, which are used for consumer and
commercial purposes, deployed by the Government Savings Bank. There have been four
products investigated in this study, which are consumer loan, rural development loan,
Sai-tong Education Loan and Sai-tong Working-Overseas Loan. The main purpose of the study
is to compare these loan products in two different categories — consumer-wise and
commercial-wise. It also includes an examination of the causes of non-profitable or non-
performing loans, which affect the performance of consumer and commercial loan offers.

This study is of combined qualitative and quantitative nature or mixed methods,
outlined as follows: a documentary research — explaining characteristics of the potential loan
products; an in-depth interview of 3 selected bank employees — having them explaining their
bank’s processes of loan request and offer; and a binary logistic regression analysis — examining
determinants of non-performing loans that in turn affect loan approvals.

The result of this study shows that the eligibility criteria for loan products are
categorized into 8 conditions: 1) profile; 2) purpose; 3) loan size; 4) term; 5) interest
rate; 6) collateral; 7) others; and 8) loan process. As for determinants causing non-
performing loans, the study has found the determinants and has them varied into 3 groups -
Group 1) factors relating with loan conditions such as purposes of loan, loan size, small
number of installments, long term loan and collateral size or assets; Group 2) factors relating
with occupation such as companies’ employees, freelance workers, labor workers, skilled-

labor workers, civil servants, government agents, business owners and jobless people; and
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Group 3) factors relating with personal information such as loan size, small number of
installments, long term loan, collateral size or assets, the purposes of loans and age.

In sum, factors from Group 1 especially the purposes of commercial loan showed a
correlation with the increase of non-performing loans, whereas the rest of other factors caused
less. As for the factors from Group 2, the study showed that civil servants, government agents
and business owner caused less non-profitable loans, whilst the rest of the factors caused
more. Additionally, in Group 3, the mentioned factors produced less chance of non-performing
loans. According to the study, it was also discovered that the middle-aged people created
more debts than other people from different ranges of age. Lastly, the people who recently

started working affected the chance of non-profits loan the most.

Keywords: Credit product, Non-performing Loan, Loan process, Consumer product,

Commercial product
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pRlEwaNMTIATIERAULD 7C's & 5P’s Policy dasandgmiaenanile ey

¥

(1) Character & People @a10un15t3uAa591A 05 IndInuvesldiieldidudoya

Usgnaunsiiansannisivaudesanugsdu dagduandunisiulaivuneunisyiiainuidngnen

9

(Know You Customer) Aaun15vgsnssuivaniiunisity Fetunauninailaiiinizudgsnssy
Auowiniy de5ulufiagenssudue vesadunistiunie

(2) Capacity & Payment n139ian1dun1siusideyanianisiuuesy agvilvanidu

mmuﬂiuL:uummmmaalumimimmaqaﬂmeawmﬂmmiamaiumﬂ SUTSENUAUYBa
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an1dun1siulaudud 89 luiuudiasnngg vessuins dedagtuuenandeyaniinstui

lpa1ng 917 adURuABU $UN1IRUYRIUTEN JndRun an1dunistudtaunsansivaoulsyin

o w

o dy 14 a A [l a o [ a 1 a . . |
NI TEUUVDIRUVDAULYD WIUNIUIEY UVBYALATAMLAIYIA 9117 (National Credit Bureau) 1du

nmsTufeduresantunsiuiienaniasudeyainsingniiyarasssy dhuana swdudsslev

q 9

AONSRATUINT ALY DU IR TN TR
(3) Condition & Prospective & Propose 1531581 5IRAULTousnanANaulaly

anuarYaINkarANaINNTalun1ITIsENHLAT @a1dun1sRuAITRiaNTanfsladeninaey 919

a v o

40178 ATYENATEAUYIAIANTEUTEINA HANITANTUIIUVDITINIVOL) NI UTYNTYINau

[

1% v a A & v A o a ] U = 3 vaas A %
jmﬂﬂiga\iﬂsﬂaﬂﬁjﬂ@aUL%@ Wunu LW@UWN’]WqumqijﬂJﬂuaﬂﬂjqﬂLﬂubLUVLmUﬂqi@HﬂJmﬁULGU@LLﬂ@

q
(%

18U

eDe

wantleannnsldndniiasiendude 7C’s & 5 P’s Policy ka1 @a10un15k{ue1ad1Ion1s

eDe

Pnsumsnfuiifudusuuvessuinsmedes Tunisaalymenumdoudvestoyasenineg
wazglin (Asymmetric Information) guazihluglauinisideniiiia (Adverse Selection) way

Ugyml$asserussas (Moral Hazard) lnenislidu@esuunguldszuunsinaduniglungulunis

a v a a

widaym e nuaReululunslidudelnenduedutevsiadvydtudnduantunistunag

o

Y a 1

HNRUEI L ELD8E19108 1 HBU MIaaITUNITRULAIAILANUNIUAINUATUNTAS19FUNUS AU

A A o vy 9 o Yy o & A v 1Y) a a a a A v
guyuiiendnauagladanuduaeiugl il WieliaadunisRuanlenmanaziinduieses
AN waziihlvaadunsRuiilenalunisadamlslauniu

3. I55UNTIULATINUILNNYIVDY

a 1 a A Y

AAN¥IlANUNINITTUNTIURAELITETAEeY wuirladeninasedudenasnmun1nyes

5UNIANS ANwiieg vanensil Wy duldeaiafinis Auleliiefiegendey Auediuyana Wudu 39

9

JavgNdinansenusananiauisatinunldsesanlunisdnwasiile InetadeNdswansenusanisiia
audanesnunn loun selddeny dnsinenileyarmanyseiu 91y seAUNSANYY 91T $1UIU

a13nlunsauAsT sEauTelaRdgYeIRTRUATY SEULANNOUTITENN INUIURUKDUTITENT A58

] [

Wgwdmsuguniszgnvau eldangluaseuasiuinninmeld weutevesiyuia nmsuRululy

3.

o

AINQUITE NNELATYENY WImihaue gnuliszaulymivienistu 298U anunwausa

9

D

AdunsErilinuvienedul aarunindiuyana NeldAnwinihdadedrduinieseiluiives

Y

MNe

Qe

TURBUADUNTIAULYBNIUNTEUIUNTIATIEVAUTD a5 Uadelalinanse nusanisiia
auderesnunmaiendinislidude Fududsadnidmnulszauanudnialuniseanndndue
duite Wnedndunnanyaiunannisinsizidude Ml UseiRseaziBundiudinesdd a1

ANUNINAIUYAAR 81T 1Y TEAUNITANY
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3.1 C-Capacity & P-Payment

firsanenuanansalunistssnivesiAude mulusveznailumakoudisend
07 Melfiaderoyana Al sveraoudiseni Qunakeutesvil Neandondsdl

3.2 C-Condition & P-Purpose

mMeTgannuassgiatsruy Tnsleseiesvgialan insugiaseduussne
anuazuwltiuvesgramnssufivedude sufvinguisasdvssnsvedude Tuandendsil

anziATegiauazanIun1saiialy fnasenisiadisziiug Jadunaannsdnw
Hadeiitnaronaiaviéetsrdufidntosnsuivosivmiuuuimidusunafiomasaisssd
Frfnuasanssd Ssmansfnwaonadesiunsineiladedvinldifaniide Tufussandue
svezaldfiu vessuiAangseTegsen 91da () nsUsediuke nsinnuvideiissAude
TnsamssuasUssrruvessuiasluiiuvessy wadsdni uay  msvimsaudedeantam
wfﬁlﬁﬂ'@’LﬁLﬁmwlé’suaaﬁmmiﬂqﬂm @119) drvnanueaidne Gnsud Aviusinea, 2548; s
ASEY, 2547; Aust wWadind, 2551; 33138l Serdv, 2552)

F1AINNAU IWUAUYITY LazRuean 1NNMSANITLYEY ([@UsUT Waing ,2551)
nsUszidunanisfamuniAnstise dudelasenissunissssvuvessuiatsuifuvessy
ety wuihtadednaninateninianilénedise

nswasundasuleuteigura 9nmsnuiauyes (axdu indnsvuan, 2547)
thieiitnadonafunidsdiisednaashinvosuamnded uasnisfnuauves Busun wasind,
2551) m3Uszdiunansinnunidediszaudslasimsuasussrsuressuianslumiuresss
wmndedlusl Gamantsinuaenndoatudn maBsuuanlovieiguiednadensiianidnedisy

n1sidufluldldnseivinguseasd annn1sAinwnuees (ilweg fSdu ,2547)
AnwifgauiladeiiviliAaniideduiussaniidmunssoznaildfu vesumangeiogse S
WMTU) #ORAARBITUNIIANYINUYY (ANgYViBLa5aUNS, 2555) Anwuneiuiasefitinadonismng

5P URIUNVBIFUITNANNTAINTNBATLLDIAIVAT 119 LATITUYDI (WERUW DASNIYATEAR, 2550)

Y

Aaa

Anwngrnuidadenilidnswamnenisianintunsliins1glAveasuIAIsNeN15N YA SHALENNT Ol
1 = 1 v = v -7 1 o a 1 >
N3RS @a191neenae 18edluil lananisAnwiaesaadesiudi nsdrdudluldldasedu
IngUsrasRinasian1stseAuR wargnullneuamnIw
3.3 C-Collateral
nsvenanUsziuiiaidudsauseiuaude Weanmnudsslitvanidunisidunsdl

a =3 o S ow oy a LY LY ' LY LY a o &
f\]’]ﬂﬂ’]iLiEJﬂLﬂU“U’ﬁS%UlﬂJl@ Taeiansuan Usslnnmanuseiuy %aﬂﬁﬂﬁﬂﬂizﬂu FNY[SLBYAANIU
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wanazgUuuundnyseiu 31nnsAnw19uves (augiswazesiuns, 2555)

A o

Anwrdadendnananisaiedrseniiiuguesauidnannsalnisinuasiilosasvan 3190 wae

'
a 1 va a IS

= v = )~ = = v adaa
ATANYINUVDY (ABUNT Ny, 2556) ﬂﬂﬁq{j"ﬂgﬂEJV]@J@VlﬁWﬂW@ﬂWi@HNWﬁULGU@LLag L7

a A =

mansudlaniilidelfifaseldvessuinslusifueesigludmiagnssnys duanisdnw
donndosiudl AkarsULUUndnUssiufinadenstiseAuitug nadeniseyRdudeuazuuimily
mauflovidlidelfiaeld

yadmanUsziu Srusuaundnlunseunsa sziuseldafovasnsaunia 91091y
Anwimes (AvFu ASdeu, 2550) iilenfuiladedivinliiAnnisdsdrsenifiogeondevasgniisun
n3elng 90 (Wn1vw) @a1915108uN51 nY. 10 ngamneniuas Jadedanaidlulidiadoniseng
frseniiiegerde

3.4 C-Capital

MsiATgdndineaiuiidesnisiude Autunuvesdiinmnzauviels 3
o1vvulUidudefuiifuoaudestilddrssie noazdondel

e N Zndruniszviinanae MnAnwIanaues (Meyau e, 2556) Anwn
Hadviifinadenidedrssrassuaslutifuressy nui 2aduduasdadunseninunde i

Tonanuusduninasoutle1etsy

nsauUKUIAATUNITANE

MNULIAR N uazassunssuTiietes annsaafadunseuundelumsdnm
Wisuifundndusiaudoonisgulnauilnauasilossie nsd@nwisunaslufiduuesiy lne
windunsfinyiBsannin uasideuiinm dwualvndilideliAnseld (NPLs) Wufuusna

Uadunaandfdiuynna Jaduteuladude Wuduusdase daanslugui 1
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nsANYITIRMNW

ALUSdEsY

(Independent Variable)

O O N o AW

. JE8EaNIUTTY
 Snsmenide

. nanuseiuy
_Foulvdu

. ASTUIUNITNANSTUAULTD

AU sany

(Dependent Variable)

d0AAABINUNTOULUIAA

A 4

- A9AAADY

- laenmdns

NaNIVIUGa

AMANWNI
- yilldnelmAnsela (NPLs)

- piUNR

UM 1 NT0ULWIAAIUNISANYITIAUA N

WVaaiin. 3UTIteyalagsAne
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= a =3
ASANWILYIUTUI
AU59asy

(Independent Variable)

Uadndauynna

. 5ela 4. @0UNN
L SEPUMSANYY 5. 91

. LA

AU sany

(Dependent Variable)

. U

o R LN

1.

2
3
q
5.
6
7
8
9

Uadudoulviuie

. STULLIANDUTITY

b4

=3

. WU

. AanUsenu

. 9n51ENLUY

UaduA1ua1un

11519M1 368N UNILUTT

- wilnouuazgnInslumiienusy
- wiinauuazgnanaluuTEm

- wilnauuazgnInsluandunisly

AUTENBUTIN/AT1VREITA

. Usznauendndasy
fFuhanlu/gldussny
. NYAINT
OAER LI RTITHIRE

10. 279974

nillsinaldminsiela
(NPLs)

5U# 2 nspunwnAalunsAny a3,

WVaain. S3uTIteyalagiAne
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ASn1sAnEN

NsAN®ILTeY “MsfnwidSeufisundndanaudaienisadlnauilaauas Wegsia

nsfiAnwsuIAstuiiuYessy” danwiandunisfnuluaiillaedingussasdiiofnwanue

a [ 6

NANSUNAULTD nasnaulateNdiansenunamNdSAlUNTIRAULY YIS UIANT WNBWAUILNA
nsdnaulanslyaudeluseansn gy N1sAneASIlun1sANEITULTINANNAIUTENINNNTT
YL UNINULALN15I98LT94UTUa (Combine Qualitative and Quantitative Methodology

Design) Wngldvayanfenilunisiaseifamssandisuiisuiieasuigdnvausnindundule

(%
v

a1 A9t

[
[

sUkuulafisuInsAITIzeanHandue wasldisnsmeadainedinsiertaladendinansenude
ANdN5aMINa17 HIulusunsy Stata 14 FagAnwlafimunizideaseiiiu 2

P o A ' o va A
fAnw1UadeNdINansenuAaANUF1LSIUNS MIAULYD

dayauazuviastaya

nsfnwessililunsieszidmssan lnelduasdeyanfegilunsiiusiusudeya 39

q

) ¥ v aAa A o v o & A =
L‘UUﬂ’ﬁi’J‘Ui?WU@%a iyﬂjﬁuL“UE]“U?Nﬁlﬂﬂ'ﬁi‘UﬂWﬂU%@QiiﬂuLﬂaumu’lﬂm 2561

UsEynsuasngunlagi

'
Y =

AdweveIsuIAT lumiuvessy Inedoyaduiie o

[
[

Usgu NI UNISANEIATIN A

A =

duouiiunay 2561 UveyavaindaniusiUndnd (Active) I1uIuUsdY 3,447,882 Uny

md)}

Afnwilanivuangualegslun1sfinuiaseil Ae dueiiianisgulanuslana (Consumer

Loan) wazduidieiiogsia (Commercial Loan) Inauuadu 2 nau Aadl

nauAIeg1N 1 nstinvedudaiienisallaauilan laun duielninesionsfnw wag

Auvalnsnouialuvinausislssme

W A aa a A A a Y 1 a A
ﬂqumamw 2 ﬂimwsﬂaﬁULsU@LW@ﬂﬁgﬂ@Uﬁﬁﬂ"\] 1@LLﬂ auL%@Iﬂiﬂmiﬁmﬂ’ﬁﬂimﬂﬁuu ey

AULTBLNONAUIYUUN

dmiunauaiegrantdluntsfinulideyanianunveinanduionunaunieg199asiy @9

& a A

Dudeya o dwdleuiiuiau 2561 sauvisdu 860,784 Uayd wialududelasinissuimsuszyisu

a a ~

UL 859,359 Uyd Aultotiewauivuun 91U 347 Uyl dwldelnsmeuiionis@nw dauau

v A

1,053 Uy warduislnmmeaiioluiaunisuszmva $1uu 25 Ut

o
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ANSAIASIZATaUA

Y

mMyinwiteyanuduiusvesdadefidimansznusoannudialunisliaude ilenns
gulnaudlnauardudeiiiossia nedlAnwisuiasluiifuvessy 1938nmsileneiaunnnoslad
afin (Logistic Regression Analysis) WUU Binary Logistic 3uuunsdinsunisfneiainudunus
spyiafaudsnny () Tunsaliidudsmudusiuuadanguiidanldifies 2 @1 (Dichotomous Variable)

wazduUsDasy () ndudulsdsSnavsesuusdanguild (faen 1niluddeyey, 2554)

Ausunisiasizranuduiusvestladendnansenuseaudnsalunistiaudin iianis
gulnauslaauazdudeiiiogsia nsdidnwisuiasluiiduressguu Avuslimdiaduddinse
o & va oA i ' o & va A & o a v
ANUANSALUNSTAAUTD wszaztuNansenumnaaudusalunisidudadusuusanu (Y) dale
Wigd 2 A1 A
Y = 1 A9 nilids (NPLs) dswansenusaninudnsalunisliauie
Y = 0 fis nilundlidmansenusaaudisalunisiraue
Tnafmualisudsdase (X) Annidnaseanudnsalunmsiidudomonisgulnauilan

wazdudofiogsia nsdldnwisuisluiidueessy wiadu 4 d1u donndestunannisiasIzi

q

[

duLde fall
(1) guildervesgnAn (Characten Lo i, 8, d0NWAM, SEAUNMSANY, 91TN

(2) Anuanunsatunisinsenid (Capacity) loun seauselaneifo, seausiedng,

AMSEPEY, ANYaNalun15T15el (DSCR)
(3) 31nAuaNsalunsviilsvesveduliie (Payment) An IMUIURLNN

(4) nenUseriu (Collaterals) laun Ussinnvdnuseiu, yarmdnUseiu

=

(5) Bu o UadawirrudiSavesumnaiiv) lhun dnuaemsd Guunguviede)

[V
v

nsAnwIAsetlgn1sitasiginiiuannsslada@aluy Binary Logistic Li®ILATIEH
[y ] I3 (v r.:l'n 1 o < Ya dl' d‘ a a r-ﬂ' d‘
Anuduiusvesdadendnansenusenudnsalunsliduideiiionsellnauiinauazduiteiive

3377 nsdlAnwswimsluiiiueessy lagldlusunsy Stata 14 Fnsiaseinidannoaladasna

[% '
&Y =

Wudlofudsau (Y) danlaies 2 A agnunanuduiussening X uae ¥ ldlaeglusuidaduuns

aglugUauns Logistic Response Function

I =XpB
o 1
PWWUUNPLs Y = 1) = -
1+e
a 1 o < 1
P (luifinasoaudnsa Y = 0) = 1— -
l+e
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X = [Sex, Age, Agez, Status, Education, Occupation, Income, Objective,

Period, Payment, Collateral, Principle]
sunAguvasnsane (aeldtadeiiieadestu 7C’s & 5P’s Policy)

nInAaRuANUENTUSTEnIiLUTBase (X) Lok e 018 @a1unn sEAUNISANYY 91TN

seld TngUszasdnis seegiaioudisy Wudn wasnanUseiullauduiusdetadendns

' o & D a P a a = =1

nsznudenudusalunisiidudeinenisaulaauslnatazitessia auufgiuveinsAnwiasail

Aoin1siigatinladeiigniuniansantulidudAynieada 0.05 wiely

INNUANANNITIATILNFUTD (7C’'s & 5P’s Policy) Jadeinaitiunazasnasio

°o & Va = = a d' a 1 [ = o a 1

anudusalunisiidaudeenisgulanusiaauaziiegsia wandadueenly deanidunisduld

anunsamvandadumaiiuls udildeniaeimuangugnandivuield daladeniinasanis
o & va oA % oA o A a A v '

Audnsalun1slidude onawusld 3 ngu fie 1) Jadeleuleduide laun ssuviianou

132 215U Funn vandsedu waginguszasanisy 2) Jadeendin 3) Uadediuyana laun
[ = 1% [y Ay < (X a =

el 918 anunInanTa seRun1sAne waesele Jadewmaildundudiudsdasy Tunisdnun

Anuduiusnazdmadionudsa nshidudeiiianisgulnavilnanaziiogsia

Nan1sANEILazN1SaAUTI18NE

Wannluuniulnani1sAne Wy 2 dunan na1nme Nan1sAne wazadusienisanen

FuunnNIsn1sine Fedulmaunaiuszninanisnyidnuninwasnisfneidelsunm Toy

(% (3

n1sfnwITIRunIN Jaudueiusiednvausnindnnautevessunns luiiueedsy wavinsen

Wisusuiungu)Indnsdin nann15IAssRdule LagsuIAIINIIiu dmsun1sAnyaUsun
yutusdusedadeiinansznunenisiianilingdise Fadud@inanudusavemdn fuviduie

1
= 1

suIAslunsAneasal dun1sitATIziALanasslala@faALuU Binary Logistic

Qe

NANTSAN®IAINN1TUSLUIUAIRPRUUINABILAIN

[

A15199 1 LanIANUFURUSTEUIeALUTBasEAUNISIAANTANT1SY danansenusaauasaluy

va oA
ASIAULTBLATINITEUIASTUTE VIV

AudNsalunsI Anduuszans (p) WUNANIIFU]

am%la 30,000 50,000 70,000 100,000 150,000 200,000
JEULIAMWOUTITY  -0.0613*** -0.0165%** -0.0083**  -0.0031* 0.0021 -0.0007
’Nﬁuéj 0.0043**  -0.0268*** -0.0164*** -0.0101***  -0.0080*** -0.0059%**
NN 0.0002*** 0.0002***  0.0002***  0.0003*** 0.0004%**  0.0003%**
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AudNslunsIA Anduuszans (p) FIWUNNNINIUR

dulie 30,000 50,000 70,000 100,000 150,000 200,000
panusenu -0.6061%** -0.7121%** -0.54209%** _03178%**  _0.1528*** -0.0293
ingUszasinsg 1.1126™% (0.8712%** (0.8557***  1.1505%**  (.9818***  (.7348%**
NINNUYUIENT]  1.0302%*  0.1833***  0.0421 -0.0614 -0.1571*  -0.0431
NINITUUS N 0.2012%** 0.1288*** (.0626* 0.0933***  (0.0999%** () 3284%**
NUNUEIUU -
158U 0.4648** -0.0766 0.0415 0.0063 -0.0154 0.3555%**
AUENOUTINA 0.2069%%* _0.1247*** _0.2158*** -0.5143*%*  _0.4846*** -0.1546%**
UsenNauenTndasy  0.2966™* 0.3424***  0.2066**  -0.0782 0.2784%%% (. 4763%**
ﬁ%’ua’]’wﬁﬂﬂ 0.2227*%% 0.1742%*  0.1801***  0.0253 0.1218***  (.3601%**
WNWHTNT 0.8000%** -0.3366*** -0.0805 -0.0177 0.2678%**  (0.4068***
Usznauimdwany  0.2727 0.4799**  -0.1159 0.0525 0.4673**  (.1826
99U 0.8789%** (0.9036*** 1.0629%**  (.5545%**  (.4770%*  (.5517***
sela 0.0185%** -0.0112*%** -0.0104***  -0.0120%**  -0.0172*** -0.0104***
SEAUNISANEN 0.0179%** -0.0172*** -0.0109*** -0.0046**  -0.0156*** -0.0118***
LWAREYS 0.1077%%* 0.2111%%* (.2549%**  (.3341**  (0.3090%**  (.2088***
A0UNN 0.2843%%% _(0.2639%** -0.1824*** _0.2196***  -0.1425*** -0.1900%***
91 0.0188*** 0.0112*** 0.0027 0.0080**  -0.0117**  -0.0183%**
91y (8nfids 2) 0.0003*** -0.0001*** 0.0000 0.0000 0.0003***  0.0006***
AAadi 0.6584%** (0.2040%  -0.6262%** -1.7282%** .2 3835%% D ETH***
N 93,050 146,995 48,808 216,620 131,571 222,314
Log - 53,193.163 - - -
likelihood - 72,537.8350 21,633.969081,794.0230 -39,331.2490 52,597.8540
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o £ °

AudNslunsIA AduUsEaNS (B) 9

14

MUNAINIINEUN

Y

dude 30,000 50,000 70,000 100,000 150,000 200,000

Chi-Squared 16,428.618 7,133.5408 *** 1,308.7383 6,385.6817 3,413.6414 3,675.721

KKX¥ XKX* XKX* K*¥% X*¥%

Pseudo R 0.1338 0.0469 0.0294 0.0376 0.0416 0.0338

[ d'

NADRNTEAUAINULT DI USDERY 99

Y

V. ¥ e didedn

L o U d{l
gdn

NADRNTEAUANUTBIUSREAY 95

)}

** 93308909

Y

* 309 Anedn

2 2 2°

NADRNTEAUANULT DI USDEAY 90
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A19199 2 LARSANANTENUEIULIL (Marginal Effects) wasiuusitoulansiiduions

pilude (NPLs) Tunnslvdudalasanissuiasuseunsu

30,000 50,000 150,000 200,000

dy/dx P>|z| dy/dx P>|z| dy/dx P>|z| dy/dx P>|z|
wammciausﬁ’lismf -0.0137 0.0000 -0.0026 0.0000 0.0002 0.4180 0.0000 0.6990
’Nﬁ‘uéj 0.0010 0.0310 -0.0043 0.0000 -0.0006 0.0000 -0.0003 0.0000
HUIN 0.0001 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
Manusenu -0.1281 0.0000 -0.1011 0.0000 -0.0113 0.0000 -0.0016 0.2850
19 UsY-
mﬁmiﬁ 0.2534 0.0000 0.1498 0.0000 0.0976 0.0000 0.0498 0.0000
i/i‘li’JEJ\i’]u%:ﬁ 0.2504 0.0000 0.0308 0.0010 -0.0115 0.0510 -0.0024 0.4660
winauay
Qﬂ%ﬂﬂﬂU%ﬁ% 0.0458 0.0000 0.0209 0.0000 0.0079 0.0000 0.0204 0.0000
winukaranadly
a010UNITNU -0.0954  0.0270 -0.0119 0.6590 -0.0012 0.9100 0.0236 0.0000
éﬂi%ﬂ’@uqiﬁ% -0.0457  0.0000 -0.0196 0.0000 -0.0331 0.0000 -0.0084 0.0000
Usenouoindasy 0.0692  0.0000 0.0600 0.0000 0.0243 0.0030 0.0333 0.0000
QFLGZQJILLSN’]U 0.0511  0.0000 0.0290 0.0000 0.0099 0.0090 0.0237 0.0000
bNYRTNT -0.1580  0.0000 -0.0490 0.0000 0.0230 0.0000 0.0273 0.0000
AW 0.0635  0.3590 0.0874 0.0330 0.0442 0.0850 0.0112 0.2910
199U 0.2134  0.0000 0.1807 0.0000 0.0452 0.0050 0.0400 0.0000
s1ele -0.0041  0.0000 -0.0018 0.0000 -0.0013 0.0000 -0.0006 0.0000
SEAUNIANEN -0.0040 0.0000 -0.0027 0.0000 -0.0012 0.0000 -0.0007 0.0000
L‘Wﬂ‘Viinﬂ 0.0243  0.0000 0.0342 0.0000 0.0243 0.0000 0.0172 0.0000
FADT1UNTN -0.0647 0.0000 -0.0431 0.0000 -0.0113 0.0000 -0.0111 0.0000
21¢ 0.0042 0.0000 0.0018 0.0000 -0.0009 0.0250 -0.0010 0.0000
21¢ (anAng 2) -0.0001 0.0000 0.0000 0.0080 0.0000 0.0000 0.0000 0.0000

WAL, ANNNNSAUIUMIELUSHATY Stata 14

nueng. (*) dy/dx is for discrete change of dummy variable from 0 to 1
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A1519% 3 LAAIAINUAUNUSTENINIAILUSDATEAUNISHAANTA19T15E FINANTENUAD

o & D = Y] a A = =
Anudusalunslidudeiiienauivuun wardudelnsneuionisdne

AFUUIZANS (B) TIHUNAININNY

14

)
A3 v ‘ﬂ‘b‘ Fudaiiewaun audelnmaaiie
™ YUY N15ANYA
Aawdsnnu (Y)
wilde (NPLs) denansenusteaudnidslunisliaude
faudsiteulvdude ()
szuzaaUYTY X_Max -0.0759  *** -0.0464  **x
U X_Princ -0.0009 0.0051
WNUIIN X_Pmt -0.0001 ** -0.0009 **
Sasmenide X_Irn 02699 * 11,3900
nanysenu X_Coll 0.0339 -0.0131
IngUszasAnise X_Obj -0.4083 (omitted)
AauU31TN (X)
winnuuazgnInslumienusy X Occ2 (omitted) 0.0801
ninMuwazgnInluuIwm X_Occ3 1.8410 ** -0.0885
winnuuazgnIsluanu
A5 X_Occd (omitted) (omitted)
AUTENBUTIN/A1UBEINA X_Occ5 0.7123 0.8143 *
Us2naueindase X_Occé 0.6740 (omitted)
F3uheily/gldussan X_Occ? 0.5803 1.3004 *
LNYATNT X Occ8 0.6973 0.5684
UseNouIBITNANY X_Occ9 (omitted) 3.7965 **
199U X_Occ10 -0.1977 0.9307
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a A A o a A - =2 ]
Fudalilenmuivuun Lazdudslnsnesiianisinm (n9)

AauUs Aeyanwal

o

AFUUIZANS (B) FHUNAININNY

14

f

Y

AULBDLNDWRAIUITUUN

FuolnsnaaianisAne

Al (Y)

willde (NPLs)

danansenusaanudsalunisiiauies

Audsdadeduynana (X)

selel X_Inc 0.0112 0.0069
IZAUNIIANY X _Edu -0.0030 0.0822 **
LNAAEYS X_Female -0.1736 0.5659 **
d01UNN X Status 0.1858 -0.8800 ***
91¢ X Agel 0.0672 0.3005 ***
918 (8nfine 2) X_Age2 -0.0015 -0.0040 *
ARl _Cons 57501 ®x 0.2458
Number of Observations N 346 1,028
Log likelihood 1l 199.5018 297.9581
Chi-Squared chi2 77.31 99.29
Pseudo-R-Squared 2 p 0.1623 0.1428

WAL NNNNSAIUIUMELUSHASY Stata 14
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A19199 4 LAAIATNANTENUAIULINL (Marginal Effects) uLtialNaWmunruuy

warAulalnsnauian1sAne

Anansgnuduiia (Marginal Effects)

o 4

Aauls fyanwal  FuiBaiewanvuun  Swdelnsneaienisiinen

dy/dx P>|z| dy/dx P>|z]

Al (Y)

nillde (NPLs) danansznusiannudnsalunislvauis

fawUsiiaulvduda (X)

seuzaaUYTY X_Max -0.0079 0.1340 -0.0031 0.0070
eS| X_Princ -0.0001 0.7440 0.0003 0.4690
{990 X_Pmt 0.0000 0.0020 -0.0001 0.0450
nanuseiu X_Coll* 0.0036 0.9600 -0.0009 0.9920
nnUseaeAnisy X_Obj* -0.0484 0.6000 (omitted)

Sasmenide X_Im -0.0281 0.2680 -0.0092 0.1670

Ad5913NW (X)

WNUKALANINY

Tuntigausy X_Occ2* (omitted) 0.0054 0.8720
WiNULAZENINg

Tuusdn X_Occ3* 03284  0.1830 -0.0057 0.7950
WNUKALANINY

Tuan1dunisitu X_Occd* (omitted) (omitted)
Q’Uizﬂauqiﬁa X_Occh* 0.0889 0.3810 0.0743 0.1950
UseNoue1TIndase X_Occ6* 0.0896 0.7280 (omitted)
H3uihaily X_OccT* 0.0678 0.4230 0.1461 0.2300
LNWATAT X Occ8* 0.0765 0.3400 0.0477 0.6200
Usgnauivndmaniy X Occ9* (omitted) 0.7010 0.0240
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A19199 4 LAAIATNANTENUAIULINL (Marginal Effects) uLtialNaWmunruuy

a ﬁl ﬁl = 1
wardudelnsneuionisAne (nD)

Anansznuduiia (Marginal Effects)

fauds fyanwal  Budaiionaivuun  dudslnsveadionisinun
dy/dx P>|z] dy/dx P>|z]

AUT81TN (X)
7199 X Occl0* -0.0192 0.7900 0.0908 0.5780
Aauusdadedauyana (X)
1ela X Inc 0.0012 0.5050 0.0005 0.4980
SEAUNISANEN X _Edu -0.0034 0.4990 -0.0054 0.0330
L‘Wﬁ‘lﬁi@ﬂ X _Female -0.0178 0.5670 0.0407 0.0200
ADT1UNIN X_Status 0.0186 0.5910 -0.0542 0.0000
91¢ X Agel 0.0070 0.3610 0.0198 0.0000
918 (¥AN189 2) X Age2 -0.0002 0.3100 -0.0003 0.0030

UYaIA. NMSTIVTIARANY

nueng). (*) dy/dx is for discrete change of dummy variable from 0 to 1

ayunan1sAneuazdaiauauuy

(Y 6

= « « =3 a = a a d‘ -dl al Y a
n1sfinwses “msAnvideuiivundndanduieiiionisaulanuslnauas  1iegsna
nsflAnwIsIATluMAuLeesy” TnelifngussasAaiiofnyiuTouiioudnuusnandumnauyeLie

n1saulnauslnAnazAudoiiegsna muvauiuAUReINTaLYeRULLIAA YRIININTTIN Ay

a0
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1 o < Ya d' d{' al d' LY % dy ] ) [
nsgnusenudnsalumsivduaeiienisgulaauslnauaziiiogsna ludellasuwusdsunis

]
(%

iiaue Ao 1.99a3U 2. Joiauanuy Laelsieavidunnuaiau fail

Jadeiidenansznudaainudnialunislifuaiianisaulaavilaauaziiagsiaainns

AATITAALLUVINABIAN
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