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Stock Of The Star Circle
Chiraphan Kuladilok'

Abstract

In the present day, the expense daily cost is raising but the income is constant for salary
employees. Thus, the saving interest is flat rate, so they have to invest the money in stock market
because it can do in same time with daily job and the compensation is higher than interest bank.
However, the invested stock has a risk, so we must have plan and make strategy for avoid loss and
get the profit of target. The STAR CIRCLE model has a pattern analysis. Every step has indicators,
which are formulating and calculating for choosing stocks, so it can plan of investment for getting

profit by month, and the risk of investment is the lowest as much as possible.

Keywords: Stock Star Circle

Corresponding Author: Chiraphan Kuladilok
E-mail: fecochk@ku.ac.th

' Associate Professor, Senior Professor, Department of Economics, Faculty of Economics Kasetsart University,
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lunﬂiLﬁanﬁuﬁaﬂﬂumﬂﬁan%a&u algeiidTaiamaanwle WisudnLSonszninedu
Auvadu 2 $man de nguaniinan (Key Performance Indicators: KPI) LLa:nijﬁLﬂ%smﬁw
lag9unn3i3% (Financial Ratio) lasiisnuazidea e
1. N KPI ﬁé’a%ﬁ'ﬂagﬁy’a%ma 13 riude
1.1 Price-Earning Ratio: P/E
1.2 Price/Book Value Ratio: P/BV
1.3 Book Value Per Share: P/PS
1.4 Price/ Net Asset Value: P/NAV
1.5 Net Asset Value: NAV
1.6 Dividend Yield: DIY
1.7 Market Capitalization
1.8 Turnover Ratio
1.9 Total Return Index/Return On Investment
1.10 Beta
1.11 Dividend Payout Ratio
1.12 Enterprise Value: EV
1.13 EV/EBITDA
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el 13 dudezdamulsliindodios 6 fndtesande PE, PBY,
BVPS, Market Cap, Turnover Ratio sz Dividend Payout Ratio lagfl P/E uas PIBV fantosdsd
sufinaeBonned i aﬂﬁﬁuﬁﬁ@mmé’ﬂmmsﬁmaaé’mﬁ%ﬁhmm@u KPI %ﬂﬁﬁuﬁ%%’@ﬂﬁiw
FRSUMIT02M05 1% 5 2 (@m’m‘?‘i 1)

l:l a o o v g: u/ ' o
13191 1 HEAINIILILINIALAUN 5 a7 UMt KPIs

Market Dividend
Name P/E P/BV BVPS Turn over
capital payout ratio
BEAUTY 73.81 31.00 0.38 35,441 1,055.00 1.74
INTOUCH 10.25 4.46 11.75 167,896 328.73 1.60
HMPRO 48.69 8.32 1.23 134,470 231.47 1.46
IRPC 13.34 1.34 3.89 106,289 1,018.00 0.15
BTS 24.46 2.22 3.85 102,159 166.60 1.52

an: http//:www. settrade.com/c13_Market Summary.jsp?detail=SET100.

NNATIN 1 WaREIaaURuaAGTHE KPIs d31nivn BEAUTY ddauiianiaa

'
A

389893108 INTUCH HMPRO IRPC uaz BTS audauuansindu BEAUTY ﬁLLmMummnwnm

q

Lﬁam‘%ﬂmﬁw@mnmﬁmﬁ KPIs 910719 6 duisuan %u@iam?iamﬁmsmmﬁhé"’nﬁluﬂqw
JUM33% (Financial Ratio) daly
2. NFIUMIEH feaiigTaronua 17 6 usswiseandlu 4 wana de
2.1 QT IWRNINAADY (Liquidity Ratios)
1. Current Ratio #3890 1§ IBRNINARD
2. Quick Ratio w%aé’mwdmamwadaamm%’;
2.2 danainnaaslszantawlumsloauning (Activity Ratios)
3. Account Receivable Turnover vﬁa5@15’13&3%%34%69%@%%135’1
. Average Collection Period M%aizal:l,’.lml,ﬁu%ﬁm?iﬂ
. Fixed Asset Turnover #388aT1n13wywIuuuasfuningnng
. Account Payable Turnover %%aé’m']quuﬁmﬁ'ﬁ%ﬁmiﬁw
. Average Payment Period %%aizzl:l,’m’r’ﬁ’li:%ﬁmﬁﬂ

© N o o »

. Cash Cycle #3829333U&a
9. Inventory Turnover #389ATEIURYUIDUTUAIAIARY
10. Average Sale (Inventory) Period #3838l 8 FUALARE
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12. D/E Ratio v3adanawniiudadiunasgnarin

13. Interest Coverage Ratio w3aauanusalunsiszaanids

2.3 AATEIULIAIANNENNTA INNTNAN LS (Profitability Ratios)

14. Gross Profit Margin #3880351750 lsTuadu

15. Net Profit Margin #3adasrinligns

16. Return on Asset #308ATMHNANDULNUFUNTNE

17. Return on Equity #3803 HAM0ULNED 8%
luguitaziiandi3iaun 6 @ @a Current Ratio Fixed Asset Turnover Debt/Equity Ratio

WNANANIRH

Net Profit Margin Return on Asset &2 Return on Equity 31¥nmswien laaualsindudsns 6 ¢

FanuFuRusIunIa bl daNuFNAUTI UNaaNTazIA NN 1 I@ﬂﬂﬂé}’aamaﬁuﬁa 5 @aNng

wWisuisunulaslsdn D/E drfiendatpadidsiuniniaddanndsd (@13190 2)

A9 2 UFAIAATIILNNITUNG 6 G2 VBINUNI 5 61

BEAUTY INTUCH HMPRO IRPC BTS
Current Ratio (+) 22.34 1.84 0.57 15.53 15.52
Fixed Asset Turnover (+) 1.14 0.52 0.95 0.80 219
Debt/Equity Ratio (-) 0.43 0.45 1.92 1.10 0.54
Net Profit Margin (+) 25.75 57.32 6.23 6.00 25.74
Return on Asset (+) 52.81 30.03 6.64 5.47 3.91
Return on Equity (+) 56.46 43.52 17.35 10.96 3.77

nan: http//:www.settrade.com/c13_Market Summary.jsp?detail=SET100.

a 6 o A kN = 1o
MIILAINEKHI G]‘li%ﬂ’]'l&lvlﬂ w3auBIn1IudIT%

o la AT AT AN INNABRIFININITIA IR AT RAINN LT U A B ULEIN1TW 3%
@wsrow nadian, 2560: 92 - 99) lawlw BEAUTY (ludasusdriaiFouifiuuiy INTUCH HMPRO
BTS uaz IRPC 8n@2a819L%4 Current Ratio 32%319 BEAUTY nu BTS mvl,@Tmngm

Cij =100 +

X .= Xij)X100

ol

X.
jmax
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Taofi
Cij = duitanyldiUSuuiBensuteiuvas Beauty 1 Current Ratio lSsuifisuniu BTS
(ads j)
Xoj = Current Ratio U84 Beauty L¥inNU 22.34
Xij = Current Ratio U84 BTS ¥y 15.52
Xjmax = Current Ratio 784 Beauty %38 BTS ﬁﬁmmﬁﬂganiﬁﬁ:’uﬁa@iwaa Beauty
LNAT
Cij — 100 + (22.34 —2125332) X100
=100 + 30.53
=130.53

mnma&'wﬁwmsmw:i'lﬁu BEAUTY ﬁm'lszl,@i”uJ%smL"Eon'ml,ﬂﬁﬁuwmnﬁﬁu BTS
ludnu Current Ratio 8t 130.53 - 100 = 30.53 wia¥auaz 30.53
@93INTH F9RINITRANGTILUTO U LU EINTRY 3T In@I T aNviae Lania1Tzning

[ o

BEAUTY waz BTS a2 391161321319 BEAUTY nuudmniadn 4 M lrasunndwdsuarvinns

q

malaauals (@199 3)

M1579N 3 @iﬂé”ﬁﬁ%mwvlﬁm%wL%on'mmﬁmzwj'mﬁu BEAUTY AL%UBN 4 6218390330

Current | Fixed Net Profit | Return Return
D/E Total
Ratio asset Margin | on asset | on equity

BEAUTY & INTUCH | 91.76 54.39 4.44 -44.93 43.14 22.92 171.72

BEAUTY & HMPRO | 97.45 16.67 224 75.80 87.41 69.27 369.00
BEAUTY & IRPC 30.35 29.82 39.1 76.70 89.64 80.59 346.20
BEAUTY& BTS 30.53 -562.05 79.63 0.04 92.60 93.32 244.07

AN INNMTAIWIT

o ¢ 1o oA ¥ a 1o U
ﬂ’]‘i‘ﬂ@lﬁi’)'ﬂNaaWﬁ‘ﬂ'ﬂﬂﬂ’lﬂ‘lﬂ%ﬂ’anﬁL‘]Jiil']JL‘!i\‘iﬂ'liLL‘il\‘l‘ﬂ%‘ﬂEl\‘i‘iﬁ%

Lﬁavlﬁ@hﬁﬁﬁm’mvlﬁt,ﬂ%wL%amsl,rﬂdﬁmzm’mﬁu BEAUTY Au#udiniedn 4 @ daanti
M nzdlasnuvaideoing 6 61 FInIT nadan, 2560: 117 - 119) MwgaItNea1d
lasenéagig
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1. BEAUTY & INTUCH @1 Z 9sn1 et @ldﬁ

B W,]F,] + W2F2 + ...+ W

Zn =
‘ n
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z Ao NAAWET HHANNNNTIATITH MAIINANA
w fa  anininveswdaziladegslimiminrniuladans
F fo  J23uudaz@IRNInua 6 92370
A ° o A ' v o & A& A, .o
n fo  Fwiniadunlslunsmiaidadudinu SeRanyYinny 6
LNUAT
91.76+54.39+4.44—44.93+43.14+22.92
/7 =
6 6
Z =171.72/6
Z =28.62

f1 Z fidwriniy 28.62 uaaedn BEAUTY fanwldi3oundt INTUCH ateuaz 28.62
WINEANT MINLTIAINY 100 HAABULNULEY BEAUTY azganiinanauun INTUCH agiauas
28.62

2. BEAUTY & HMPRO ¢in Z fiavinfiu 61.50 waadi1 BEAUTY fianaldiSoundn HMPRO
afj¥auaz 61.50 MANUANNI WINLIRIYK 100 HAABLLNKYEI BEAUTY 959N HanauLny HMPRO
agj3ouaz 61.50

3. BEAUTY & IRPC ¢n Z fidwviniu 57.70 uaasin BEAUTY HanuldiSounin IRPC
agj¥asaz 57.70 MNEANNTT WINLTIAIMK 100 HAADLUNULBI BEAUTY 12g9niIHaaauuny IRPC
agj3auaz 57.70

4. BEAUTY & BTS @1 Z flauniniu 40.68 uaasin BEAUTY fenwldidSounin BTS
agj¥asaz 40.68 NUNUANNIT WINITIRINL 100 HAADUUNUYI BEAUTY azgInTIHAAaLLNY BTS
agjiounz 40.68

Foin Wansandr z Aldarsunindesnnaldiisuandrdaiinedinsunsdule
lasfinaniu BEAUTY ﬁﬁmaumilﬁuaﬁq@ 9898941 fia INTUCH BTS IRPC 1az HMPRO enus6L

Lfiaﬁ’lwaﬁwﬁ{ﬁvlﬁﬁl’mﬂ’]ﬂﬂ%ﬁuLﬁﬂuﬁﬁﬁ’ﬁﬁ%{@ﬁnﬂﬂémﬁﬁﬁﬁﬁﬂ (KPIs) uaznauLlIsuLiey
lagaumadu wfRiasanaziulddn BEAUTY waz INTUCH azaglududy 1 uaz 2 ausey
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a13197t 6 mydeFuilunaesiu BEAUTY, HMPRO, INTUCH, BTS uaz IRPC 15471 2560
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HMPRO 0.15 27/2/2560 12/4/2560 3/5/2560

an: http//:www.settrade.com/c13_Market Summary.jsp?detail=SET100.
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A Mediated Moderation between Firm Size and the Level of Voluntary Disclosure

Index of Companies Listed on the SET

Jakkravudhi Chobpichien'

Abstract

Despite intensive efforts to determine the nature of the relationship between the firm size
and the level of voluntary disclosure index (VDI), empirical studies of this issue have produced mixed
results. This paper attempts to delve deeper into this complex phenomenon by employing a resource
dependency perspective to hypothesize a model of mediation as board of directors’ quality index
(BOQY) is moderated by a high concentration of CEO’s ownership (HCEQ). The findings suggest that
the larger firm size, the higher is the level of BOQI and this in turn will lead to the higher the level of
VDI. These relationships appear to be weaker when there is moderation as HCEO, produced by the
mediation process of the level of BOQI, and when this process is controlled, the residual moderation
of the treatment effect is reduced. Thus, the relationship between firm size and the level of VDI
of companies listed on the SET will be mediated by the level of BOQI, as moderated by a HCEO.
Further, board size as control variable is found to have a positive significant influence on the level
of BOQI and VDI.

Keywords: Firm Size, Quality of Board of Directors Index, CEO Controlling Ownership, Voluntary
Disclosure Index; The Stock Exchange of Thailand (SET)
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Introduction

Transparency and adequate disclosure are also important in order to ensure the protection
of minority shareholders’ rights. Outsiders can use relevant company’s information, such as company
objectives and policies, financial results, majority shareholders’ ownership structure and executive
directors’ remuneration to make decisions. The adoption of internationally accepted disclosures
(sometimes voluntary in Thailand) represents free choices on the part of company management to
provide accounting and other information deemed relevant to decision needs of users of their annual
reports (Meek et al., 1995). In addition, a study by Toplin et al. (2002) extended sixty annual reports
from companies in Australia, Hong Kong, Malaysia, Philippines, Singapore and Thailand are analyzed
to create several compliance indices based on all universally applicable IAS rules at the time.
Companies in the four Asian countries with British colonial links had lower levels of non-disclosure
than Philippines or Thailand entities. However, the problem of voluntary disclosure in Thailand comes
from a study by the Center for International Financial Analysis & Research (CIFAR, 1995). There is
a perception that the adequacy in voluntary disclosure in emerging capital market (ECMs) including
Thai public listed companies was in the bottom half in terms of disclosure levels and lags behind that
in developed capital markets. Companies in Asia appear to have fewer incentives for transparent
disclosure than their Anglo-American counterparts (Ball et al., 2003). This is probably due to the fact
that the disclosure orientation of companies in Asian countries is significantly influenced by the
cultural environment in which they operate (Gray, 1988).

The disclosure orientation of companies in Thailand is also greatly influenced by the form of
ownership and management structure (Limpaphayom, 2000). Thai listed companies are usually
controlled by a family group whose staff are in the senior positions and also function as the largest
shareholder. Thai ownership is highly concentrated and most of the shares are owned by executive
directors. As a result, managers and owners are of the same person (Wiwattanakantung, 2000).

An important mechanism in protecting shareholders is the board of directors and its
fiduciary responsibilities. This is because the board of directors is supposed to monitor managers and
control companies on behalf of the shareholders. The board is expected to formulate corporate
policy, approve strategic plans, and, if necessary, remove management. However, the board of
directors of most listed companies in Thailand is mostly controlled by the large shareholders

(Limpaphayom, 2000).
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The Objective of This Study

The objective of this study such as: (1) To examine the relationship between firm size and
the level of board of directors’ quality index; (2) To examine the relationship between the level of
board of directors’ quality index and the level of voluntary disclosure index; (3) To examine whether
the level of board of directors’ quality index mediate the relationship between firm size and the level
of voluntary disclosure index; and (4) To examine whether CEO’s ownership moderate the relationship
between the board of directors’ quality index and the level of voluntary disclosure index. Under the
implicit assumption of agency theory, this study hypothesized that improved the board of directors’
quality and CEQO’s ownership structure of Thai public listed companies leads to more voluntary
disclosure practices, and the voluntary disclosure practices is used as a means to reduce information

asymmetry and agency problems.

Theoretical Background

1. Agency Theory, Firm Characteristics and Corporate Disclosures
There has been extensive empirical work relating firm-specific characteristics to the extent
of voluntary disclosure based on a number of theoretical arguments for structure-related
characteristics which include agency theory, information and political costs, proprietary costs, and
capital need such as firm size (e.g., Cooke, 1989; Haniffa & Cooke, 2002; and Hossain et al., 1995).
The study of Haniffa and Cooke (2002) argued that size may be important because the need to raise
capital at the lowest cost (Choi, 1973), pressure from shareholders themselves and investment
analyst for greater disclosure (Schipper, 1981), closer monitoring by regulatory authorities (Firth,
1979), the complexity of the business structure (Buzby, 1975), and greater demands to provide
information to various user groups for entities of economic significance.
1.1 Agency Theory, Board of Directors and Corporate Disclosures
Jensen and Meckling (1976) found that the primary function of the board of directors
is monitoring the actions of agents (managers) to protect the interests of the principals (owners). They
have argued for a high level of corporate disclosure based upon the agency theory. Board of directors
as corporate governance mechanisms are introduced to control the agency problem and ensure that
managers act in the best interest of the shareholders. In theory, the impact of internal governance
mechanisms on corporate disclosures may be complementary or substitutive. If it is complementary,
agency theory predicts that a greater extent of disclosure is expected since the adoption of more

governance mechanisms will lead to better governance practice and strengthen the internal control
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of companies and provide an intensive monitoring package of a firm in order to reduce opportunistic
behaviors and information asymmetry (Leftwich et al., 1981).
1.2 Firm Size, Board of Directors, Managerial Ownership and Voluntary Disclosure

The study will use board of directors as mediation is moderated by managerial
ownership help explain the relationship (positive or negative) between firm size and the level of
voluntary disclosure. The study of Cooke (1989) argued that size can also be an important variable
in explaining the variability in the extent of voluntary disclosure. Fama and Jensen (1983) argued that
outside directors, who tend to be major decision-makers at other organizations, have incentives to
signal to the labor market that they are experts in decision control by acting in shareholder interests.
This discussion leads the authors to hypothesize that larger firm size is more like to have number of
outside directors than smaller firm size. However, this study defined managerial ownership as the
percentage of ordinary shares held by the CEO. When managerial ownership is low, there is a greater
agency problem. That is, the manager has greater incentives to consume perks and reduced
incentives to maximize job performance. Hence, outside shareholders will increase monitoring of
manager’s behavior to reduce the agency problem (Jensen & Meckling, 1976). Monitoring by outside
shareholders may be reduced if managers can provide voluntary disclosure. That is, voluntary

disclosure is a substitute for monitoring (Eng & Mak, 2003).

2. Conceptual Framework
The level of board of directors’ quality as mediation is moderated by CEO’s ownership
to the extent that it accounts for the relationship (positive or negative) between firm size and the
level of voluntary disclosure. Further, this study will use board size as control variable. The definitions

of each attribute are presented in Figure 1 and which are then discussed in the following sections.

High Concentration of
CEO’s Ownership
(HCEO)

Firm Level of Board of Level of Voluntary

Size | Directors’ Quality Index Di: Index
(LNTA) (80QI) (vDI)
Y Y

Figure 1 Conceptual framework
Source: (Adopted from Chobpichien, 2009, p.78).
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3. Hypotheses Development

From discussion in section 3 firm sizes has been hypothesized to have an indirect effect

on voluntary disclosure by mediation as board of directors’ quality index (BOQI) is moderated
by CEO’s ownership. The study adopted conceptual framework from Chobpichien (2009, p.78) and
have been added for studying moderated mediating model is outlined more clearly in figure 1. This
discussion leads the author of this paper to hypothesize that:

H1: There is a positive relationship between firm size and the level of board of directors’
quality index of companies listed on the SET.

H2: There is a positive relationship between the level of board of directors’ quality index
and the level of voluntary disclosure index of companies listed on the SET.

H3: The relationship between firm size and level of voluntary disclosure index of companies
listed on the SET will be mediated by the level of board of directors’ quality index.

H4: A high concentration of CEO’s ownership will negatively moderate the relationship
between the level of board of directors’ quality index and the level of voluntary
disclosure index of companies listed on the SET.

H5: The relationship between firm size and level of voluntary disclosure index of
companies listed on the SET will be mediated by the level of board of directors’
quality index, as moderated by a high concentration of CEO’s ownership.

There has been extensive empirical work relating firm size, board composition, independence
and size, and managerial ownership to the extent of voluntary disclosure based on agency theory
(e.g., Balachandran & Bliss, 2004; Enk & Mak, 2003; Evans, 2004; Gul & Leung, 2004; Ho & Wong,
2001; and Willekens et al., 2004). Thus, this study will use board size as control variables. Because
it is unclear whether small or large boards are more effective monitors. This discussion leads the

authors of this paper to do not predict the direction.

Research Design

1. Sample
The sampling method of this survey was purposive sampling that covered all 371 non-
financial listed companies on the Stock Exchange of Thailand (SET) in year 2004. The study
was conducted on a sample of 317 non-financial listed companies and excluded 54 non-financial
listed companies that failed to meet the criteria for audit committees which were under the plan
administrator. This survey covers all non-financial companies listed on the Stock Exchange of Thailand

(SET) as at 2004 to be a base year for education comparable to another year that the researcher
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interested in comparing. Since the research involves secondary data, annual reports of the companies
were obtained. Study uses secondary data from various sources namely, annual reports (Form
56 - 2); report on the disclosure of additional information (Form 56 - 1); Face Book of the SET;

and listed companies information from www.setsmart.com of SET.

2. Voluntary Disclosure Index
The study initially combines both the index of Meek et al. (1995) and Chau and Gray
(2002). Whenever an item appears in either of the study, it will be included in the study’s index. Upon
completion of this, the study ended up with a total of 115 items in its voluntary disclosure index.
After this stage, the study then eliminated the items that were mandated by SET. The mandatory
items were determined through interview with the regulators and also through examination of the
regulatory requirements of Thailand, namely, the Accounting Act 2000, the Stock Exchange of
Thailand (SET), the Stock Exchange Commission of Thailand (SEC), and Public Companies Act 1992.
This resulted in a voluntary disclosure checklist comprising of 70 items.
To validate that the index did include only voluntary disclosure items, the index was
subjected to the evaluation of a few Certified Public Accountants in Thailand. They confirmed that the

70 items of the voluntary disclosure index can be used for the purpose of the study.

3. Scoring the Voluntary Disclosure Items and Disclosure Index
Voluntary Disclosure Index is based on the 70 disclosure items. Scoring the voluntary
disclosure items under the unweighted voluntary disclosure index was adopted from Cooke (1989).
The scores for each item were then added and equally weighted to derive a final score for each

company. The voluntary disclosure index (VDI j) for each company is calculated as follows:

MVDj
where,
MVDI_ = the maximum possible number of voluntary disclosure items
expected to be disclosed by a company j, MVD j < 70;
VDIj = the voluntary disclosure index for company j;
d = 1 if the voluntary disclosure item di is disclosed and

0 if the voluntary disclosure item di is not disclosed for company j;
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m. < MVD j (when not applicable that particular item is not included in the
annual report);
So that 0 < VDIj < 1.

3.1 Quality of Board of Directors Index
The 10 characteristics of board of directors are used to measure the board of
directors’ quality index (BOQI). This study assigns a score of “1” if the characteristic is present and
“0” if the characteristic is absent. The study assumes that the higher the score (or the BOQI), the
higher is the quality of BOD. The measurement of each of the characteristic such as (1) Quality of
board’s leadership structure (BCEO) (Evans, 2004); (2) Quality of board’s composition (BI51) (Vafeas,
1999; Willekens et al., 2004); (3) Quality of board’s meetings (BMAL) (Evans, 2004; Vafeas, 1999);
(4) Quality of board’s controlling system and internal audit (BIAD) (Willekens et al., 2004); (5) Quality
of AC’s leadership structure (ACCI) (Haniffa & Cooke, 2002); (6) Quality of AC’s composition (IDAC)
(Ho & Wong, 2001; Willekens et al., 2004); (7) Quality of AC’s meetings (ACMA) (Evans, 2004;
Liu, 2004); (8) Quality of AC’s knowledge and expertise (ACEX) (Mangena & Pike, 2005); (9) Quality
of RC’s leadership structure (RCCI) (Haniffa & Cooke, 2002); (10) Quality of RC’s composition (RCPR)
(Vafeas & Theodorou, 1998).
3.2 CEO Controlling Ownership
A CEO controlling ownership is defined as the percentage of a firm’s total outstanding
common shares owned by CEO. Measurement used by McClelland and Barker Il (2004). Controlling
ownership is divided into high level and low level based on median of the sampled companies.
3.3 Control Variables
Control variables used are similar to those used by Willekens et al. (2004) such as
size of board of directors which measured by natural logarithm of board size.
3.4 Data Analysis
3.7.1 A four-step hierarchical regression is used to test the hypothesis 1, 2 and

3. The Model 1 (Muller et al., 2005) can be stated as follows:

vDl =0 +[ LNTA +B LNBM  +E1 1)
j 10 1" j 12 j j

Boal =P, +p,LNTA +PLNBM  +E€2 @)

vol =P+ P, LNTA + B Boal + B, LNBM
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3.7.2 A four-step hierarchical regression is used to test the hypothesis 4. The Model 2

(Muller et al., 2005) can be stated as follows:

vol =P, +f, soal +PHCEO  + [ BOQI_HCEO
* B44LNBM,- + 84j ............ (4)

3.7.3 A four-step hierarchical regression is used to test the hypothesis 5. The Model 3

(Muller et al., 2005) can be stated as follows:

BOQI HCEO] =f,_  +[, LNTA +P NBM  rE1 (5)
VDJj =B, *+B,LNTA + B, BoQI_HCEO
+ BGSLNBMj +86 (6)

Results and Discussions
1. Results
1.1 Level of Board of Directors Quality Index

Table 2 presents the frequency of board of directors’ quality is first measurement.

Table 2 Descriptive Statistics of Measurement in Step of the level of board of directors’ quality (N = 317)

Companies Comply

Mediator Variables

Frequency Percentage

BCEO 186 58.7%
BI51 10 3.2%

BMAL 18 5.7%

BIAD 238 75.1%
ACCI 283 89.3%
IDAC 242 76.3%
ACMA 79 24.9%
ACEX 54 17.0%
RCCI 31 9.8%

RCPR 69 21.8%

Overall Compliance 1,210 38.2%
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1.2 Statistics for Major Variables

Table 3 contains the univariate statistics and bivariate correlations for all five variables.

Table 3 Univariate and Bivariate Statistics for Major Variable

VDI LNTA BOaQl HCEO LNBM
Variables

(Dependent) (Independent) (Mediator) (Moderator) (Control)
Mean 0.37 3.44 0.38 0.15 2.38
SD 11 1.36 A2 19 .25
Correlations
VDI 1.00 54** .54** -.38** 14
LNTA 1.00 37 -.25** .25**
BOQI 1.00 -.22** 14
HCEO 1.00 - 19%*
LNBM 1.00

*p <.05 **p<.01.
Note. Multicollinearity between independent variables becomes a problem when the correlation

between the variables exceeds .80 or .90 (Field, 2000 as cited in Mangena and Pike, 2005).

1.3 Goodness of Measures
The instruments as voluntary disclosure checklist items used in the study were reliable,
with coefficients ranging from .85 to .87, which exceeded the minimum acceptance level of .70
(Nunnally, 1978; Sureshchandar et al., 2002). Furthermore, in this hierarchical regressions have
Tolerance more than .10, indicating that multicollinearity did not exist in the hierarchical regression
analysis (Hair et al., 1998). In addition, another more formal method for detecting multicollinearity
involves the calculation of Durbin-Watson. The Durbin-Watson test is used to test autocorrelation.
As a focused test, the Durbin-Watson test does not address autocorrelation of 1.65 to 2.35
(Prasertratthasin, 2005).
1.4 The Hierarchical Regression Results and Discussion
1.4.1 Hierarchical Regression Results
Table 4.1, 4.2 and 4.3 provides hierarchical regression results using control
variable, independent variable, mediator variable, and moderator variable, in model 1 and 2 on the
relationship between firm size and the level of voluntary disclosure adjusted for items that are not

applicable to the firm.
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Standardized Beta

Variables Equation 1 Equation 2 Equation 3
Step 1 Step 2 Step 1 Step 2 Step 1 Step 2
(Criterion VDI) (Criterion BOQI) (Criterion VDI)
CV: LNBM 15%* .01 5% .06 .15%* -.01
X: LNTA .54** .36** 40**
B,) B,) B,)
ME: BOQI .39**
B,)
Statistics
R? .02 .30 .02 14 .02 43
Adjusted R® .02 .29 .02 14 .02 42
R? Change .02 .28 .02 12 .02 41
F Change 6.82** 122.51**  7.42** 44.08** 6.82** 110.31**
Durbin-Watson 1.80 1.84 2.00
Tolerance Min / Max .94/.94 .94/.94 .94/.98

*p<.05 *p<.01.

Note. VDI = voluntary disclosure index; CV = control variable, LNBM = natural logarithm of board

members; X = independent variable; LNTA = natural logarithm of total assets; ME =

mediator; BOQI = board of directors’ quality index.
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Table 4.2 Hierarchical regression results of Hypothesis 2 and 4 (N = 317)

Standardized Beta

Variables Equation 4
Step 1 Step 2 Step 3 Step 4
(Criterion VDI)
CV: LNBM 5% .07 .03 .02
ME: BOQI .53 AT .62**
MO: HCEO -.27** .28
B,
MEMO: BOQI x HCEO -.55**
B,
Statistics
R? .02 29 36 39
Adjusted R? .02 .29 .35 .38
R? Change .02 27 .07 .03
F Change 6.82* 120.79** 31.64** 13.98**
Durbin-Watson 1.89
Tolerance Min / Max .97/.98

*p<.05 *p<.01.

Note. VDI = voluntary disclosure index; CV = control variable, LNBM = natural logarithm of board
members; ME = mediator; BOQI = board of directors’ quality index; MO = moderator;
HCEO = a high concentration of CEO’s ownership; MEMO = interaction term between

mediator and moderator.
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Table 4.3 Hierarchical regression results of Hypotheses 5 (N = 317)

Standardized Beta

Equation 1 Equation 5 Equation 6
Variables Step 1 Step 2 Step 1 Step 2 Step 1 Step 2
(Criterion VDI) (Criterion (Criterion VDI)
BOQI x HCEO)
CV: LNBM 15%* 11 -.16** -12* .01 -.01
X: LNTA .54** -7 51**
B,) B.,) B,
MEMO: BOQI x HCEO -.18**

B.)

Statistics

R* .02 .30 .02 .05 .09 33
Adjusted R® .02 .29 .02 .04 .08 .32

R’ Change .02 .28 .02 .03 .07 .03

F Change 6.82** 122.51*  7.86** 8.41** 23.15** 14.56**
Durbin-Watson 1.80 1.98 1.76
Tolerance Min / Max .94/.94 .94/.94 .94/.98

*p<.05, *p<.01.

1.4.2 Effects of Control Variable
As shown in Table 4.1, 4.2 and 4.3, when the natural logarithm of board size as
control variable was entered into the regression equation in the first step of equation 1 to 6, the
coefficient of determination (R?) was found to be .02 indicating that 2 percent of dependent variables
are explained by the natural logarithm of board size. It can be observed that control variable
of equation 1, 3, 4, and 6 (Std. Beta = .15) showed a significant and positive relationship with VDI at
the .01 level, equation 2 (Std. Beta = .15) showed a significant and positive relationship with BOQI
at the .01 level, and equation 5 (Std. Beta = -.16) showed a significant and negative relationship with
BOQI x HCEO at the .01 level. These results provided support for LNBM of the study.
1.4.3 Effect of the Natural Logarithm of Firm Size (LNTA) on Board of Directors’ quality
index (BOQlI)
As shown in Table 4.1 when the natural logarithm of total assets (LNTA) as

independent variable was entered into the regression equation 2 in the step 2, by adding the one
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independent variable, R? increased to 14 percent. This R? change (.12) is significant. This implies that
the additional 12 percent of the variation in BOQI is explained by LNTA. LNTA (Std. Beta = .36) was
found to have a significant and positive relationship with BOQI at the .01 level of significance. These
results provided support for Hypothesis 1 of the study.

1.4.4 Effect of Board of Directors’ quality index (BOQI) on Voluntary Disclosure
Index (VDI)

As shown in Table 4.2 when the board of directors’ quality index (BOQI) as

mediator was entered into the regression equation 4 in the step 2, by adding the one mediator, R
increased to 29 percent. This R? change (.27) is significant. This implies that the additional 27 percent
of the variation in VDI is explained by BOQI. BOQI (Std. Beta = .53) was found to have a significant
and positive relationship with VDI at the .01 level of significance. These results provided support for
Hypothesis 2 of the study.

1.4.5 Mediating Effects of BOQI between Firm Size and VDI

A variable functions as a mediator when it meets the following figure 2.

lele] \
‘ﬂez_ 39**
\
l321= -36* \\
\
[‘11= 54 \‘
LNTA B, = .40 VDI
________________________ >

Figure 2 Mediating effects of BOQI between firm size and the level of voluntary disclosure (VDI).

As shown in Table 4.1 when (1) Variations in the natural logarithm of total assets (LNTA)
as independent variable (B11 = .54, p < .01) significantly account for variations in the dependent
variable (VDI). (2) Variations in the LNTA (B21 = .36, p < .01) significantly account for variations in
the mediating variable (BOQI). (3) When both LNTA and BOQI appear in the step 2 of Equation 1.3,
a previously significant relationship between the BOQI (B32 = .39, p <.01) and the VDI, and between
the LNTA (331 = .40, p < .01) and the VDI. Further, the following equality relationship exists among
the parameters of these models meaning that the difference between the overall treatment effect and
the residual direct effect is equal to what is called the indirect effect via the mediator (i.e., B“ 331 =
B21* B32; .54 - 40 = .36 * .39 = .14). These results provided support for Hypothesis 3 of the study
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and the type of BOQI is a partial mediator. A partial mediator is more likely, the relation between firm
size and voluntary disclosure index will be significantly smaller when BOQI is included but will still be
greater than zero (Frazier et al., 2004).

1.4.6 Moderating Effects of HCEO between BOQI and VDI

As shown in Table 4.2 when the third step of Model 2, HCEO was entered into the
equation in order to gauge its impact as an independent predictor. The R? increased from 29 percent
to 36 percent indicating a change of 7 percent, which is significant (p < .01).

In the fourth and final step of Model 2, when the interaction term was entered
into the Model 2, it can be seen that it yielded a significant F Change of 13.98, and the additional
variance explained by the interaction terms are 3 percent. Further, a high concentration of
CEQO’s ownership (HCEO) as independent is significant ([343 = -55, p < .01) and interaction term
between BOQI and HCEO is significant ([343 = -.65, p < .01), this indicates that a high concentration
of CEQO’s ownership negative moderates the relationship of board of directors’ quality index and
voluntary disclosure index. These results provided support for Hypothesis 4 of the study and the type
of HCEO is Quasi Moderators. A Quasi Moderator not only interacts with the predictor variable but
is a predictor variable in itself (Sharma et al., 1981). The result of the significant interaction is

presented in Figure 3.

[=T=T=1]

Figure 3 Interaction between the level of board of directors’ quality (BOQI) and a CEQO’s ownership
(HCEO) for the level of voluntary disclosure (VDI).

Plotting the interactions of BOQI and HCEO for VDI (Figure 3) shows that at low
levels of BOQI with respondents with a high concentration of CEO’s ownership (High Concentration)
lower level of voluntary disclosure (VDI), while those with a low concentration of CEO’s ownership
(Low Concentration) report higher level of voluntary disclosure (VDI). This effect is further
exacerbated (i.e., distance between high and low concentration increased) when board of directors’
quality levels increase. At high BOQI, those with a high and low concentration of CEO’s ownership

report increased the level of voluntary disclosure (VDI).
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1.4.6 Moderated Mediation Effects of BOQI and HCEO

A variable functions as a moderated mediation when it meets the following

figure 4.
BOQI X HCEO
ﬂsf -18*
— *k N
B51' -7 AN
A}

l311= 54 \‘

LNTA B,= 51 VDI
________________________ >

Figure 4 Effects of board of directors’ quality index (BOQI) is moderated by a high concentration of
CEQ’s ownership (HCEO).

As shown in Table 4.3 when (1) Variations in the independent variable (LNTA) significantly
account for variations in the dependent variable (VDI). (2) Variations in the independent variable
(LNTA) significantly account for variations in the moderated mediation variable (BOQI x HCEO).
(3) Variations in BOQI x HCEO significantly account for variations in the dependent variable (VDI).
(4) When both LNTA and BOQI x HCEO appear in the Model 3, a previously significant relationship
between the LNTA and VDI, and BOQI x HCEO and VDI. These results provided support for
Hypothesis 5 of the study and type of board of directors’ quality index is moderated by CEO’s

ownership is partial mediator.

2. DISCUSSION
2.1 Level of the Quality of Board of Directors
The study found that the level of the quality of board of directors is 38%. Using
SET’s Study (SET, 2003) on good corporate governance characteristics of public listed companies
in Thailand’s rating as a guideline, that is “very high” to be more than 80 percent, “high” to be between
70 to 80 percent, “medium” to be 60 to 70 percent, “low” to be between 50 to 60 percent and
“very low” to be less than 50 percent, the level of BOD’s quality found in this study can be said to be
at a “very low level”.
2.2 Level of Voluntary Disclosure
The study found that the level of voluntary disclosure was 37%. Wallace (1988)

rate the levels of voluntary disclosure as “ high” if score is more than 50%, “medium” if score is
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between 30% and 50% and “poor” if score is less than 30%. Using Wallace’s study as a guideline,
the level of voluntary disclosure in Thailand can be said to be at a “medium” level.
2.3 Mediating Effects of Board of Directors’ Quality Index (BOQI)

The study found that the larger firm size, the higher is the level of board of directors’
quality as a mediating link to the higher is the level of voluntary disclosure (VDI). The results are
consistent with Owusu-Ansah, (1998) argued that central managements of such companies will require
outside directors’ expert. Because large companies tend to be multi-product business entities;
operating over wider geographical areas with several divisional units. Hence, outside shareholders
will increase monitoring of manager’s behavior to reduce the agency problem (Jensen & Meckling,
1976). Monitoring by outside shareholders may be reduced if managers can provide voluntary
disclosure. Therefore, rather than simple mediation, it is expected that one mediated relation between
firm size and voluntary disclosure can use board of directors’ quality. Further, Willekens et al. (2004)
suggested that internal governance mechanisms as board of directors can aid in enhancing corporate
voluntary disclosure, and that voluntary disclosure is used as a means to reduce information
asymmetry and agency problems. Thus, the firm size has been hypothesized to have an indirect
effect on voluntary disclosure by the board of directors’ quality index.

2.4 Moderating Effect of High Concentration of CEO’s Ownership (HCEO)

This study found that HCEO will negatively moderate the relationship between
BOQI and VDI. The result is consistent with McClelland and Barker Ill (2004) that the level of CEO
ownership control negatively moderates the relationship between CEO age and firm performance.
The traditional view of agency theory proposes that CEO and shareholder interests converge when
CEO become shareholders (Jensen & Meckling, 1976). Further, it is expected that increase ownership
in the hands of managers will lead to greater equity value for shareholders (Hubbard & Palia, 1995).
This theory has been shown to be under-specified in explaining equity ownership effects. Indeed,
higher levels of equity ownership also provide CEO with the power necessary to entrench themselves
and increase their discretion. Thus, CEO with very high levels of ownership has a greater capacity
to be free from the discipline of the firm’s board, shareholders, or the market for corporate control
namely, takeovers. Indeed, firms run by CEO with high ownership positions perform relatively poorly
in the stock market (e.g., DeAngelo & DeAngelo, 1985; Morck et al, 1988; and Slovin & Sushka, 1993
as cited in McClelland & Barker Ill, 2004). Thus, CEO equity holdings can have differing effects on
the alignment of CEO and shareholder interests, it becomes more difficult for shareholders to control

the managers and thus will have a negative impact on the relationship of BOQI and VDI.



32 AMIEIANLNTIONTI TN 5 AaTUN 1 (2561)

Journal of Management Sciences, Vol. 5 (1) (2018)

2.5 Effect of Moderated by High Concentration of CEO’s Ownership on BOQI (BOQI x
HCEO)

The study found that the larger firm size, the higher is the level of board of directors’
quality as a mediating link to the higher is the level of voluntary disclosure (VDI). In contrast, when
further moderated by a high concentration of CEO’s ownership on the BOQI, these associations
appear to be weaker. This finding is supported by Limpaphayom (2000) that chairman, managers and
members of the board of directors, as well as the ones who nominated outside non-executive
directors. The role of outside non-executive directors per se is minimal as firm ownership was dom-
inated by CEO, the outside non-executive directors (those who did not hold management positions
in the firm) would find it difficult to garner sufficient votes to influence or oust incumbent management,
hence restricting the role of the market in corporate control. Further, this finding is supported by
Limpaphayom (2000) found that family members were often insiders for Thai public listed companies.
Shleifer and Vishny (1997) and Chen and Jaggi (2000) that the ratio of independent non-executive
directors on corporate boards is positively associated with the comprehensiveness of financial
disclosures, and this association appears to be weaker for family controlled firms compared to
nonfamily controlled firms. Finally, Hill (1999) suggested that corporate governance is indeed a
complex matter that its role relates not only to issues of efficiency but also accountability, and that
since many mechanisms are flawed, it is desirable to have a system of overlapping checks and
balance. Thus, CEO equity holdings can have differing effects on the alignment of CEO and
shareholder interests, it becomes more difficult for shareholders to control the managers and thus will
have a negative impact on the relationship of firm size and board of directors, and board of directors
as a mediating link to the level of voluntary disclosure.

2.6 Control variables

2.6.1 Effect of Board Size on Board of Directors’ Quality Index and voluntary

disclosure index

Board size as control variable is found to have positive significant influence
on the Board of Directors’ Quality Index and the voluntary disclosure index. The results are consistent
with e.g. Balachandran and Bliss (2004), Enk and Mak (2003), Evans (2004), Gul and Leung (2004),
Ho and Wong (2001), and Willekens et al. (2004). This result indicates increased the Board of
Directors’ Quality Index and the voluntary disclosure index is a driver for firms as they increase their

board size.
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2.6.2 Effect of Board Size on Board of Directors’ Quality Index is moderated by

a high concentration of CEO’s ownership
Board size as control variable is found to have negative significant when further
moderated by a high concentration of CEO’s ownership on the Board of Directors’ Quality Index.
The results are consistent with Jensen (1993). These results indicates that when further moderated
by a high concentration of CEO’s ownership on the Board of Directors’ Quality Index they are less

likely to function effectively and are easier for the CEO to control.

Conclusions

This study extends the previous literature by examining voluntary disclosure in a developing
country, namely Thailand. Over the last decade, the Thai Government has initiated several far-
reaching reforms at the Stock Exchange of Thailand (SET) in order to mobilize domestic savings and
to attract foreign capital investment. These measures include privatization of state corporations through
the stock exchange and allowing foreign investors to own shares in listed companies. Despite
intensive efforts to determine the nature of the relationship between the firm size and the level of
voluntary disclosure (VDI), empirical studies of this issue have produced mixed results. This paper
attempts to delve deeper into this complex phenomenon by employing a resource dependency
perspective to hypothesize a model of mediation as board of directors’ quality index (BOQI) is
moderated by CEO’s ownership.

The proposed framework was the relationship between the firm size and the level of
voluntary disclosure. It is expected that one mediated relation between firm size and voluntary
disclosure can use board of directors’ quality index is moderated by CEO’s ownership substantially
validated. These are the study highlights of the overall contribution on the whole body of research in
agency theory which this study contributes to practice in voluntary disclosure checklist for the extent
of level of voluntary disclosure in non-financial listed companies on the Stock Exchange of Thailand.
The voluntary disclosure checklist was based on developing country thus it also provides a useful
benchmark for comparison with previous research. These results have a significant contribution to
the agency theory as there is evidence to show that the relationship between firm size and voluntary
disclosure will not necessarily be the same between a firm with high concentration of CEO’s
ownership will negative and a firm without high concentration of CEO’s ownership will positive.
Finally, board size as control variable was found to have a significant influence on the level of board

of directors’ quality and the level of voluntary disclosure.
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Factors Related to Customers’ Decision on Choosing Tim Surm Restaurant Services

in Muang District, Nakhon Si Thammarat Province.
Akanit Choeikhamdee', Chayapat Kee-ariyo®

Abstract

The purposes of this research were to study decision to choose Tim Surm Restaurant Service.
2) To study the personal factor in consumer decision making to choose Tim Surm Restaurant Service
3) To study the relationship between personal factors of consumers and the decision to choose
Tim Surm Restaurant Service in Muang District, Nakhon Si Thammarat Province. 400 sample were
purposive selected used The instrument were questionnaires. Frequency and percentage were
calculated for test relationship, Chi - square test was wed and Contingency Coefficientat statistically
significant level of 0.05 computer program analysis was used to calculated data.

Results of the hypothesis testing of personal factors for consumersare age, marital status,
education level, salary, occupation and family size correlated with the decision to choose Tim Surm
Restaurant Service in Muang District, Nakhon SiThammarat Province were age was correlated with
the price and the services, The marital status was related to the price, The educational level was
related to the product, the place of service, personnel distribution and physical aspects, The salary
was related to the product and the price. The occupation is related to personnel and physical aspects.
The member of family correlated with the product and the price. The gender was not correlated with
the decision to choose Tim Surm Restaurant Service in Muang District, Nakhon Si Thammarat

Province. The statistical significance at the 0.05 level.

Keywords: Tim Surm Restaurant Service, Decision to chooseTim Surm restaurant, Personal factors.
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u’%miﬁmiaumﬂmmﬁﬁﬂgmw
1.1.2.6 manm%”aﬁﬁmmsmﬁmqmn UATHLNATILATINGD WASITINIWDE
(Empty Nest I) §14N1IMIEIUA ToULAUNIINNHOH fmsusanaiesny
11.2.7 manﬂ%‘aﬁﬁmmsmﬁmqmn UATHLNATOLATINAIDDNTINITHUAT
(Empty Nest Il) Te/ldanas %awﬁmﬁmﬁ@gamq NMITNBINLILIR
11.29 agliﬂw,ﬁmLﬁmmnél'lsmﬁomw%aw 2210 UAZLATUENATOLATING?
(Solitary Survivors) dlgdrgdaulngidudrInsweius
1.1.3 813N (Occupation) m%wmaaLL@ia:qﬂﬂaa:ﬁﬂﬂgmwuﬁmmi’ﬁuﬁwLLa:u%mi
fiuandaiu u ﬂ@juﬂﬁﬁwmﬁzﬁmmimﬂuﬁmaaﬂixmmﬁ'q»ﬁﬂsmﬂ'@ﬁwﬁma:ﬂmwaaumi
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lumm:ﬁﬁngiﬁ%:ﬁaamﬁnﬂuﬁmnﬂi:mmmuqiiﬂﬁgﬁgmﬁﬂmuwa 1 naio

114 ﬁm%zmiﬂ'lal,ﬁiﬂgﬁa (Economic Circumstances) ﬁn’m:ﬂ’ﬁ“n’ml,ﬂiﬁgﬁﬁ]
ﬁazﬁmani:wmiawqﬁﬂﬁwnﬁ%amaa@u‘ﬂm ldun Mulddudrsvesduilng nansils Meldan
2045131nA wisnfitfiuiwunisliiwIuosund %:Ltﬂulﬁuﬁt;ju’ﬂmﬁvliiﬁ;amﬂ%ﬁim

1.1.5 n13@n®1 (Education) ;‘Jl”uﬁmﬁﬁs:ﬁumiﬁnmﬁme@mﬁ'uﬁuuﬂﬁuﬁa:
é’fﬂdﬂﬂiﬁagalﬁmﬁuwa@ﬁmeﬁ ﬂi:m‘nﬂua\‘imﬁmﬁwﬁua:ﬂmmwmauwﬁmﬁmeﬁﬁ@mﬁu

1.1.6 3UUUUNIIANIIBIA (Life Style) Tnmsaaadainnisidenuaaiuives

[ '
= 1

YAARIBDLNLLULNNTENTITIN LL@:EJ’GL%Q’J"]Ln_lmjmmi@‘hia%’imaaQu‘ﬂnmﬂuwmwmaaﬁﬁmﬁw
ﬁqﬂﬂaﬁw (Activities) anuanlavaiyaaa (Interest) mwﬁmﬁumamﬂﬂa@iaéamm (Opinions)
1.2 msdaanlaidenlsusnsimeamsans

adunanludindszauninmsaaiausms Uszneudis 7Ps oA WAaAmMH T1en
MNTIASIMUNY MIFIFBUMIANG WD NF2UIUMIIHLENT LaFILIadoNNINMBNN (Kotler
and Armstrong,1998: @813, 2550) laun

1.2.1 SrunAaAnet (Product) nsfidasRiansanesnuuuniewamwduaniaseiu
ANudasMyzasamauazgndngaiwang Kiadud Uiznaudisfuduaz/miauinsuazsinddy
ﬁqﬂmaamﬁmﬁmsﬁ fla fﬁuﬁwLLazu‘%miﬁuﬁaaﬁmmmminlummauauaamw@Taomsmaogﬂﬁ']
LLﬂ:ﬁ']Wgﬂﬁ'nﬁ@ﬂ'smﬁow olaBasndaiaminu a3 maNam auddlnduasinmssamsiusuy
MIHAARUATINUA

1.2.2 Aw31a1 (Price) LﬂuéoﬁﬁmuwaﬁﬂummanLﬂﬁﬂuﬁuﬁ”ﬂ vimsluguas
HuaI %o;ju’ﬂnm:m%ﬂmﬁws:vxdwqmﬂ'waawﬁmﬁmsﬁﬁmﬂm ﬁwqm@hgaﬂiwﬂmg@‘ﬂnﬂ
Fazdasulagontalduinns aziu dasdmammualigndesmunzay nzmandunalnfiady
MINIAaNG JaNudangugaann LLa:Lﬂuﬁa%’Uﬁmmmﬁdg@iﬁlﬁﬂmmau’twaaﬁu‘ﬂnﬂ

1.2.3 dwanwiisnsmunausns (Place) dumahwdad i ldgasaiimang
nanfa wamﬁmﬁa:ﬁaommmﬁvlﬂﬁu‘%ﬂ'mmgﬂﬁﬂ w Alafinilifidanumunay wazaauauas
mmﬁaamwaagnﬁﬂﬁam"lmzmﬂamml,a:imlﬁ’a NUHIIMImRUaTaINIluANINTZLFUAN
lﬁmamqmm:mm:au Lﬂ‘alﬁu‘%mnMgnﬁwashoﬁ"aﬁu

1.2.4 MUNIFILFINMIAAIA (Promotion) Lﬂums?]mia%‘amﬂﬂﬂ’ogﬂﬁmﬁjmﬂmmﬂ
ousITI85 1101&1Lﬁaumwmaﬁ‘iwaagﬂﬁmawfﬁmﬁmsﬁua:m%u‘%ms wazdailunsuefid
anwdaanutla e TUNE A S Mt vimsldungndrluasaiinanalilesug wana vl
gnﬁﬂumjuLﬂmmsﬁmmﬁﬂﬁm ;jqnﬂﬁuﬁ'lLL@:/%%au’%n'ﬁﬁgnﬁ'lﬁaomi

1.2.5 A1YAAINT (People) fio ;jﬁdauLﬁmﬁaoﬁ’umm‘%msﬁmmmaaﬁami
%wmﬁﬂmmwﬁvhgnﬁﬁLm:qﬂmmﬁﬂaEJWU‘%ﬂ'lsﬁ]z@TaoLﬂuﬁﬁﬂ'swf ANUAININ AN
fviauadna danwdasise smansalumsutlygm 6‘1’%\1?%\1mmﬁﬁﬁﬂ‘ﬁwa@iamﬁuﬁmaa;ﬁuu’%mi

@
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anuisnalalifivgndlduandramiloanguadsiu ﬁnﬁy'aEj'ammsmauauao@iamwﬁaomignﬁﬂﬁ
wazanInaidfonliiugsfiviearinudidndas

1.2.6 A1WA1TUINT (Process) Ao izLﬁw‘i%ﬂﬁﬁ“%%%mauqmmw‘lﬁu‘%mi
ﬁ&iwaumﬂﬁu‘%msgnﬁﬂﬁaﬂ"mml,“%a wazdszvinlagnen

1.2.7 A wanBMENISA18AMN (Physical Evidence) laur snwuadansasanui
TWuSnInseenuuUAnLAILa LU IFIuATBUNUNTa IR Ina1 N TUas SN BIEN1In BN NEL g
ﬁmminﬁogﬂgnﬁw wazvi lnauduawansaluaIn LS e iTalan 3'mvl,ﬂﬁaqﬂnmim§aoﬁa
wdacldeng g ATIIWLS e Ssamanit sanInasviauldiAuisgmuawsasmaimsle

1.3 naswidafiiedas

nuniTa) (2550) "L@Tﬁﬂmﬁaﬂa%’aﬁmmmm@u’%miﬁNa@iaﬁu’ﬂmlumnﬁaﬂlﬁ
vimshuamsuasivlmaasunailias Sswmiansien nams33s wui L%@!NaﬁLﬁaﬂl‘ﬁU‘%ﬂﬁwﬂﬂﬁQQ
fa 2mveses lama ﬁsl%u‘%msmﬂﬁqﬂ \Aa3893L Lwn/Qﬂﬂ”’l/Lﬁ at 5’uﬁ1°ﬁu‘%mimn°?iq@ fa Tugns
LAZILENS TA9IAN 21.00 . a'lmi“?'ié}’w'mﬁq@ Ao Usznndn nmesoas 3 - 4 $alus uas
m3lFu3mInsoas 1 3 - 4 au IETwadudanisunnni 1,000 U waztadusindizruNIIaaNa
vimsfifinadaduslnalumsidanldiins wut fasuuvuseunmulinnuimdyluszduann léud
T UWINING SIUFDIA TN STUNEAAI LaTFIWNNTEILERNNSARA AUENEY

ATT (2547)"L@Tﬁnmﬁowqamimm:ﬂa%’nﬁﬁmméﬁ@ﬁ amanltusnsdaanans
sudoswsil nan1a3Towud desvuuuseunuanliuimyzidosizil wosnindanazass Aonanls
vinslutnewdunianaunansdiu Jindamansanniuusiy aspnaviaien lFusmsluineue
finaseununiasuusstnme Wanlfuinmidmomanad @y Ao samfamnietes MA@
waznwwafaves e udn gy ANANARI Tavusmlszaunisaaalassanuasdusodiug
7 ¢ Sanwindgdamsanldiinisdamenslussduinn lasdhuiideatogega ldun drundada
FUYARINT WATEIUNTZUIUMT NUEAL
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2. NIDUUWIANMNAR

Frudsfiann
Thdvduyanazadfuilng myaaaulaienldusnig
1. L Auamsanty aoil
2. 8 1. MUHRNN A
3. EOBMNAUTH 2. @uIM
4. 3LQUMIANEN 3. dwamuiisasmiing
5. yvlddaifen > 4. MURILFINNITAAG
6. 81IN 5. SNWLUAAINT
7. IWIAATALAT 6. @IUNIILINT
7. GURNHIASTNINMEATN

ﬂ']Wﬁ 1 ﬂiﬂ‘]JLL%'Jﬂ'T]%Ja@]
A5aitnn1sIY

1. Uszznsuaznanalasng

1.1 d3z31n3 fla Qu‘ﬂmﬁmmﬁﬂ%ﬁms Huavnsaudn sninedios FWIauaIEREIIIIT
lasmId T sznIT1TuIUNs - afiag @eaunnadnon 2558 - nTAN 2559 1IN 3 LHaw
BsfisznssIwan 179,860 A%

12 nquehatns f fTnafinsdnlsAmshuewmsiv snadies Smiauaseisssuns
lasldgasduimauwianguaiadsvasuiny (Yamane, 1973) fiszduaiuideTusosa: 95
"L@Tﬂéjuéhaﬂ'wﬁlﬂumﬁ%’m‘hmu 400 A% mnﬁuﬁﬂmifejwﬁaamaLmu%ugﬁ (Stratified Sampling)
I@]mﬁamﬁuéﬁaﬁ"m'armQ’u‘%“[nﬂ"?'iL“ﬁﬂmﬂlﬁu’%nﬂﬁ”ﬂuaﬂmsﬁwﬁﬂ dnalliad JRITAUATFITITNINTY
MNEwIRRIRUA 17 wILazd LN ITENAI0E19MUURZAIN (Convenience Sampling)

2. 1n309fiafilElun13398 uaznsmamnnuasia3asiio
2.1 1ad30sfianlluns398 de wwuseumuulaeniiy 3 aow Gt
aaufi 1 Tayadudadpauyaaaradd lTUINT (N 018 FDIUNINENTE TTAU
m3dns Neladeifian a1dw uazawiaatauni? LWLUUATIIFBLTNEANT (Check list)
aaudl 2 Fayadumidadulalfuinmuiuuuuamasaumons (Check list)
aaud 3 Talanaunsioiumdaauladenldusmsuudmeda
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2.2 mamammniaiasiianside

NMINARALANNAN (Validity) I@Ulﬁ@%mm@ﬁlﬁm’ﬂ”aaa‘hmu 5 Y% 9333 1ATIE3N9
UULRDUDNW %é’amnﬁummﬂ%fuﬂy‘ﬁaﬁ’mmlﬁﬁmmmm:aumﬂsﬁu Lﬁ‘asl,ﬁmomuﬁ’mqﬂimaﬁ
YD IﬂUﬂﬂiﬁ’m’ammﬂ"]é’ilﬂi:%ﬂ%‘lladm’maaﬂﬂﬁad (Index of Item Objective Congruence:
I0C) fhensuls=antuasanuaaaadas (10C) 1nnin 0.50 31l uaasirdnudoniudnnuasss
dlov luendseil wot dasouiiihanlgluwwuseumadawindu 0.8 - 1.00

mInageuANitada (Reliability) lagniiuuuseuanlynasey (Try Out)
;ju‘%‘[mﬁﬁamamﬁﬁmﬁauna;uﬁaaﬂ"m $1uIn 30 §ed19 tenasauin sonaluudazte
°11aoLn_maaum&lmmin%"amwwmsmmwﬁ;ﬁ%’ﬁﬁaami wazdanufanunanzaunsa Ll
wisnwhamageumsmaNudaiuvesuuureunw lagmsvanaiieiudieituas Cronbach's
Alpha (#3558 wedade, 2555) ilavinmnaseunnusidefio wuin wuusevaiulagsanden
anuvidata iy 0.939

3. mstiusIusndaya 353esd msudana
3.1 MINUIIUTINTOYA

ARdpduiumaiiudoys Tapdnfinmasil

1) vmtifevennuamanzhiiudayan1side namzinaluladannisvaaas
wnInnasna luladnTusnanizuas Lﬁ‘amammamy,m']:ﬁ’l,umsl,ﬁmamwﬁaga

2) PdeldiamAvnulumafivnunstoys lasdidveusuuusifivnuldidila
UULROUDNW u,atm@aamuﬁaiwﬁmmﬁwmmﬁaumiaamﬁm‘%ﬂuﬁuﬁ

3) ﬁ&lﬂ’mﬁﬂﬂ’liuﬁmLL‘]JUE(G‘]JE]’]&IVL‘]Jgﬂﬂi:‘ﬁﬂﬂiﬁlﬂuﬂﬁj&lﬁ’;aii’l{lfﬁ’lu’m 400 21U

4) vuuuseuanad lénauduan Mmienziteyanvaidamolluniuaenfiaaa’

3.2 353evzvizaya
AIdudufiumaiutoya lasduiumadsi

1) mylanzidayanillvasgasuuuuseuny Snnzdlaslianud (frequency)
LRzID8Re (percentage)

a 6 v o A =) Y a a v nﬂl

2) menzidayansdadulafenlsuinig ienzilasldanud (frequency) uaz
Jouaz (percentage)

3) mylanziTaya csmué’wﬁuﬁ‘izijﬂﬁﬂquﬂﬂamaat;j‘l,%u‘%miﬁumiﬁ@ﬁuh

wWanltusmyiienesvilasliaiiala-auas (Chi-Square Test of Independence or Association)
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1.1 Namﬁﬁ'ﬂﬂﬁﬂmuqﬂﬂamaué‘lﬁu’%mﬁmmmiﬁwﬁﬂ AIATIIN 1
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n =400
tadudnyana 1IN Sauay
LW T8 156 39.00
Y 244 61.00
218 mq@"ﬁnnd’m%mﬁmMn 20 1 39 9.75
215 21-30 1 140 35.00
21g 31-40 1 117 29.25
818 41-50 1 67 16.75
81 51 - 60 1 37 9.25
AONUMNRUTH laa 182 45.50
RN 193 48.25
wana/MmEN 25 6.25
FLAUNTANT Uszaufinmniadini 13 3.25
NBUNANBIADUA 31 7.75
uspnfneaawdaa/am. 70 17.50
antIn/ihe. 62 15.50
Pyane3d 188 47.00
sniyne 36 9.00
Telddalfian 1siifin 5,000 1N 40 10.00
5,001 - 10,000 U 78 19.50
10,001 - 15,000 U 86 21.50
20,001 - 25,000 U 70 17.50
25,001 - 40,000 U 71 17.75
141NN791 40,000 LN 55 13.75
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a1391 1 Tadauyaaauesdluimaiuemsud (de)

n =400
tadudnyaaa 1IN Sauaz
2T NINFTZ/TINAFIND 135 33.75
TNITMINUNINUTTITAND 75 18.00
WININUUTENLENTW/ANTN 118 29.50
uNTWNDLw 40 10.00
INATNT 18 4.50
WS aWINANEA 17 4.25
YUWIAATOLAT PUWIN 1 —2 an 149 37.25
WU 3 -4 an 215 53.75
UIN5 -6 an 36 9.00

INANTNR 1 TadauyaaavaddlFuin1s Sruan 400 au wud dwwa wnwands
Jauaz 61.00 LWAT1E Ja8as 39.00 I@ﬂﬁmaaﬁq 21 - 30 U Jawar 35 7098980 81y 31 - 40 1
Fauay 29.25 FNMUWNWENIE TA0AZ 48.25 389893 laa Sawas 45.50 nsdnwszaulSyanas
Souaz 47 J09893 UsuNAnsaeulaealn. Tesas 17.50 Hneldsdaiden 10,001 - 15,000 11
Fowaz 21.50 s298981 el 5,000 - 10,000 LN TBEAE 19.50 fonTwdasz/ganadIuel Sauas 33.75
398931 WENUUTENIENTWENINS Taar 29.50 uaziiuwantaunT 1% 3 - 4 Au FaT 53.75
T9R907 $1UIU 1-2 AU TaBaz 37.25 %aﬁmaLﬁaauwa']ﬂﬂa;uﬁaazi'mﬂmww@mammumwama
%aﬁaa@LLamaﬁm%fﬁam’lﬁu“smﬁ’ma’lmsawﬁw Faenlaiuna Lﬁaamnﬁﬁﬂvlﬁ@ialﬁauag’lm:é’fu
10,001 - 15,000 LU

12 mamHssmsdaauladenlfusmhnamnsaugn sasef 2

A13197 2 MIFaFwlaLdan I TUSM I ReIMIIANEN

n = 400
misaguladanlzusmsmarmsaata ERe) Sauas
ANRHAAN RN
1. IRTIGOINNT 259 27.67
2. AMUFZE1AVBIANTIUAZANTUS 187 19.98
3. anuaalraivasindn 190 20.30
4. anunanwanavesTiafutnfliiaansulsznm 239 25.53

5. NN ILRZANWAINFILINY 61 6.52
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n =400
msananladanlsuinmsdmemsanga N Souay
AIRIIAN
1. ewsfimengnninfisu 112 19.34
2. NemIomsinsuaasihasen 71 12.26
3. aanIassauiheTan 86 14.85
4. O WRINZFUNUO BN INYDIDINT 310 53.54
MnanniT AN
1 viafieenasiug azaanlunsiauma 252 32.02
2. ffeaasaiieane 173 21.98
3. Thodediud uqaidu Funalaine 58 7.37
4. zazada - Jafuy 274 34.82
5. guNInAade leazaIn wu Siuasinsewn 30 3.81
AMEILFINNITAANA
1. éamemwmaLLNuﬁuﬁﬂq/Iﬂiﬁwﬁ 134 26.91
2. MIBATIANDIMIIANULNANIAGE o) 167 33.53
3. IMIuan uway LANYBIFENIAME 11979 62 12.45
4. 13913 3FuNT SmTemTuueiin 93 18.67
5. §mssdiasaandn Weszaupaaldusnms 42 8.43
AWYAAINT
1. ﬁmsquﬂ’énmwﬁﬁ 257 26.88
2. ﬁmwﬁl,ﬁ'mﬁ'uawﬁwﬁﬁ‘immmﬂuamoﬁ 76 7.95
3. flanusmansalunsuildynizegne 82 8.58
4. fenunlalauazidnlalivinissdegndd 280 29.29
5. ﬁﬂ’aﬁummsnéamsﬁugﬂﬁwvlﬁvﬁ'ﬂﬁ] 141 14.75
6. S mauninnuliuInseiaisine 120 12.55
AIBNITUINNT
1. MIVINIIAFIDNMITNITU 144 21.65
2. 1SmMInain ﬂdaoLLﬂmLLazgﬂﬁad 27 4.06
3. fU3mssuaedldzalanin 317 47.67
4. FszuvSnsanuvasanslunsngan 47 7.07
5. daiuduinsuaadliiiutaian 130 19.55




50 AMIEIANLNTIONTI TN 5 AaTUN 1 (2561)

Journal of Management Sciences, Vol. 5 (1) (2018)

‘:l o Aa =y Y a v t&l ) '
MN1319N 2 ﬂ']i@l@]ﬁ%lﬁ]Lﬂaﬂl‘ﬁﬂiﬂ’lii’]%ﬂ’mﬂi@msﬁ’] (aa)

n =400
% =) Y A v AI o o v
nsaaanlataanlzusniswaInIsaNE IR Sauas
ATBANHHTNIINIYNIN
1. JussgnanviisInaamadusuio s luin 262 40.31
2. VNI NLING 249 38.31
3. MITAANUGIFIUEILINURANITFUTUR LAV DIT I 139 21.38

INAITN 2 WU MIFaFwlatieanlsusnIIIueIIaNs) Usznaudiuaunaan et
1aun 3871801913 Touay 27.67 3898987 ANVRAINRAILVRITRAGNEINIARonTUYTENIN
Souay 25.53 GuAn beua i’]ﬂ’]mmmuﬁuqmmwmadmmi Sauaz 53.54 3898980 Ao 8w

]
A

ﬁﬁmgﬂndméu fouay 19.34 dusnuiiaasmiing leun sresnade - Tadme fouas 34.82
5098931 A8 Fafeauasiug szaanlunsidunig fesar 32.02 dudaEsumsaaia leaun
MINATIADIANIANNANIAAT ) Taua: 33.53 3998907 fa %‘alwwmmumuﬁuﬁwqﬂmﬁwﬁ
Jouar 26.91 dwmyaains leun Tanuehlauwszndnlaliinmideandn Jeuas 29.29 sesasnde
ﬁmimw/qﬂﬁnmwﬁﬁ Fouaz 26.88 uMIUINT laun JuSnsSuaesldzalenin Seuaz 47.67
J89R9NN A MIUINITARIBNMITIILY So8aT 21.65 GIUANHHENINIUATN fa TUFIFIN

'
A A

AsInaamMedusuiunolunin Sooay 40.31 3098980 Ao ANTILNLIND Touas 38.31
1.3 mmé’uﬁuﬁizijﬂﬁsﬁmqﬂﬂaﬁumiﬁ@aulaLﬁanliu‘%mﬁmmmﬁwﬁﬂ
NANIAATITRANANNFNAUTLIING 9019197 3
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nsaadulaidanlfusmsimamisaad ' P-Value
LG
1. UNAAATUT 3.628 0.604
2. WA 6.402 0.094
3. dusnuiisasmsing 3.945 0.414
4. MUEILFINNINAG 5.873 0.319
5. BLUANINT 10.494 0.162
6. AUNITUINT 10.353 0.111
7. UANHIULNIINILNIN 3.918 0.270




AMIEIANLNTIONTT TN 5 AaTUN 1 (2561) 51

Tapflanuduiuiiunsdaaulaiianlduinsuemsaudn suneiiles Fandauaseissiune

@13197 3 ugennuFNRuTIzn sy aaatundadulaianlduinhiuemsdud (de)

nsaadulaidanlfusnsimamisandg 1 P-Value
218
1. UNAAN AN 17.297 0.634
2. AU 22.653 0.031*
3. gusnuiisasIMINg 23.501 0.101
4. IUFILRINNIAAG 22.141 0.333
5. NUYANINT 26.051 0.570
6. AUNIUING 44.011 0.008*
7. AUANHIRENIINIININ 5.432 0.942
ADIUAIN
1. UNAAN UM 17.580 0.062
2. 9NN 12.719 0.048*
3. fusnuiisasnsing 8.492 0.387
4. GAIUFILFINNNIAG 9.332 0.501
5. NUYANINT 16.660 0.275
6. AUNILINI 10.756 0.550
7. AUWANHIRENIINIININ 2.666 0.849
JLAUNIIANE
1. UNEAN AN 53.068 0.001*
2. @I 18.684 0.228
3. fusnuiisasnsing 87.027 0.013*
4. GAIUFILFINNIAAG 35.812 0.075
5. GNUYANINT 53.735 0.022*
6. AUNILINI 48.588 0.017*
7. AUANHIKENIINIININ 29.868 0.012*
Nulanaifian
1. UNAAN AT 67.576 0.000*

. ABIAN 27.540 0.025*
. RFUNIAINRUNY 27.250 0.128

- NUYAFINT 41.694 0.203

2
3
4. IUFILFINNNIAG 29.852 0.230
5
6. AUNIIUINT 37.939 0.151
7

. ABANBHUESNIINILATN 17.809 0.273
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a137191 3 ugasnnuFNRuEIzRITaduEnyeaatunsdadulaianltuinshuendnd (de)

nsaaduladanldusnsiuamstagn 1 P-Value
21BN
1. UNRAN AN 35.876 0.074
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Marketing Mix Factors Affecting Consumer’s Process of Purchasing PAKWAN-PA
(MELIENTHA SUAVIS PIERRE) in Ratchaburi Province.

Nat Pongakkhasira', Palida Srisornkompon?

Abstract

The research of marketing mix factors affecting consumer’s process of purchasing
PAKWAN-PA (MELIENTHA SUAVIS PIERRE) in Ratchaburi province, the researcher used
the procedure with qualitative research. The research aimed to study personal factors affecting
consumer’s process of purchasing PAKWAN-PA (MELIENTHA SUAVIS PIERRE) in Ratchaburi
province and marketing mix factors affecting consumer’s process of purchasing PAKWAN-PA
(MELIENTHA SUAVIS PIERRE) in Ratchaburi province.

The samples of the study consisted of agers between the ages of 20-60 years old 400
sample who had experience to bought and ate PAKWAN-PA in Ratchaburi province, the frequencies
percentage mean and standard deviation: SD were used as descriptive statistics and inferential
statistics, to test hypothesizes, the t-test, F-test were applied to use. And the multiple regression
analysis was used to constant the model to estimate the dependent variable by independent variable.
Marketing mix factor affecting consumer’s process of purchasing was at a hight level X = 4.14 of
product’s factor, price’s factor was at a hight level X = 3.93, place’s factor was at a hight level
X = 3.84, promotion of factor was at a hight level X = 3.76 and purchase decision was at a hight
level X = 4.01. Hypothesis test revealed that marketing mix factors affecting consumer’s process of
PAKWAN-PA (MELIENTHA SUAVIS PIERRE) in Ratchaburi province did not differ by marketing mix
factors affecting consumer’s process of purchasing PAKWAN-PA (MELIENTHA SUAVIS PIERRE) in
Ratchaburi province 81.60 percent (Adjust R* = 0.816) when considering each side, it was found that
product’s factor was at a most level of affecting process of purchasing Beta = .451, t = 15.361
(sig = .000), followed by promotion’s factor Beta = .302, t = 8.751 (sig = .000), price’s factor
Beta = .203, t = 5.832 (sig = .000) and place’s factor Beta = .097, t = 3.376 (sig = .001) statistically

significant at the 0.05 level.

" General Administration Officer, Faculty of Management Science, Muban Chombueng Rajabhat University.
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The Strategic Management of the National Broadcasting Services of Thailand

in Nakhon Si Thammarat Province in Media Convergence era

Jitlekha Sukhonthajorn’, Ladawan Kaewseenual’

Abstract

This research aimed to study the strategic management of television stations of the
National Broadcasting Services of Thailand in Nakhon Si Thammarat Province and the outlook
for the future adaptation of the National Broadcasting Services of Thailand in Nakhon Si Thammarat.
A qualitative study using SWOT analysis and indepth interviews. The samplings were purposive
sampling those were; the 7 executives of the National Broadcasting Services of Thailand,
Nakhon Si Thammarat and 2 scholars in mass communication sciences. The results were as follow:
The analysis within weaknesses were lack of talents, the budget received from the center.
The strengths were proficient personnel, an organization has been providing reliable data and support
from the community. Finally, the external factors were nationwide network and a distinctive culture
that is used as raw material for production. The threat is the increasing number of communication
channels and media to reach their audience.The National Broadcasting Services of Thailand in
Nakhon Si Thammarat should implement management ST strategies refers to the effort to using

its strength to avoid or reduce threat that arise outside.
Keywords: Strategic Management, Media Convergence Era, The National Broadcasting Services

of Thailand
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Factors Influencing Undergraduate Student's Interest in The Selection of Overseas

Experience Activities
Mujalin Muangyan', Poramate Asawaruangpipop>

Abstract

This study is aimed 1) to explore interest levels to participate OEAs and 2) to study interest
factors that influencing the selection of Overseas Experience Activities of Administration and
Management College (AMC's) graduate students in King Mongkut's Institute of Technology
Ladkrabang. By delivering questionnaire to 837 faculty students, 804 were returned. There were 462
samples interesting in Overseas Experience Activities. Descriptive statistics showed that the "highest"
interest level of participation was an improvement of own ability and self development, and the "high"
level was the development of knowledge and personality gained from overseas experience activity.
By LRA, it was found that interest factors influencing Overseas Experience Activities participation
were 1) the learnt knowledge can be utilized actively, 2) the learnt knowledge can be brought for
future career, 3) improvement of work ability and skill, 4) self adjustment to new surroundings,
5) personality development and ways of living with other people, 6) enthusiasm and carefulness,
7) developing self assessment skill for future work after graduation, and 8) learning of the difference

between theories and practices.
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M1519N 6 Nan'lﬁlm']:ﬁl,l,a:maauawagmﬂa%‘mmwuaulamaw%wa@iamnﬁanﬂi:mﬁaﬂim
WWINUTERUMIaldIUTsinanasnndnen

. AN v oen .
@ 4 AEnG AU
aauds &wilszans AmatAnew Wald df | wadramn Exp (B)
NIAIZT N
(B) SE) (Wald) (p-value)
Constant -5.542 1.154 23.073 1 0.000** 0.004
SRS
X1 0.628 0.226 7.709 1 0.005** 1.873
X2 -0.045 0.201 0.051 1 0.822 0.956
X3 -0.989 0.214 21.264 1 0.000** 0.372
AUAMUEINIID
X4 0.863 0.184 21.991 1 0.000** 2.371
X5 0.346 0.210 2.724 1 0.099 1.414
X6 0.795 0.201 15.608 1 0.000** 2.215
FBLUARNA N
X7 0.184 0.245 0.563 1 0.453 1.201
X8 0.685 0.247 7.679 1 0.006** 1.983
X9 -1.460 0.227 41.497 1 0.000** 0.232
AUNI TN U ALD
X10 -0.547 0.202 7.355 1 0.007** 0.579
X11 -0.219 0.233 1.566 1 0.211 0.747
X12 0.178 0.223 0.637 1 0.425 1.194
X13 0.959 0.222 18.611 1 0.000** 2.609
Hosmer and Lemeshow Test -2 Log Likelihood (- 2LL) = 507.791
Cox & Snell R? = 0.259
- Chi-square = 11.657 Nagelker R* = 0.333
-df=8

- p-value = 0.167
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The Study of Efficiency Problems in the Usage of a Vessel Monitoring System

for Fishermen Entrepreneurs in Ranong
Monkan Somkuea'

Abstract

This research used the qualitative method to study 1) a model of usage of a Vessel
Monitoring System (VMS) for fishermen entrepreneurs in Ranong 2) costs and expenses from an
installation of the VMS 3) the efficiency of the VMS 4) problems and guidelines in improving the VMS.
The data were collected using in-depth interviews with 15 people, both fishermen entrepreneurs,
fisheries officers, and 3 administrators of the VMS. Moreover, a focus group method was included in
the methodology using the same group of participants. The research found that: 1) The model used
to track fishing boats in Ranong is the VMS system: 2) the fixed cost is an installation cost of about
20,000 baht. The VMS will last for 10 years and a variable cost is the monthly expenses. The cost
of using the satellite system is 900-1,000 baht per month or the cost of using GSM services for
locating is a monthly fee of over 200 baht 3) Performance issues found that boats cannot know if the
VMS signal is lost in the middle of the sea because there is no alert. If the signal is lost, the VMS
center will call the boat back to shore. This causes the operator to suffer economic issues due to the
limitations of technology: 4) issues in the use of the VMS are lost GPS signals and off-shore
navigation. The way to develop the VMS system is to add an emergency button to get help and the

VMS performance measurement to determine the positional accuracy of the vessel.

Keywords: VMS system, Fishermen, Performance Tracking System
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Agricultural Tourists’ use of information technology for tourism: Case study

Suan Sala Arthit, Surat Thani Province
Benjamaporn Kongchana1, Renuka Khunchomnan®

Abstract

This research aimed to study the information technology use of the agro-tourists. The research
area was Suan Sala Artit, SuratThaniProvince. Questionnaires were used for collecting data from
400 tourists going to Suan Sala Artit, Surat Thani Province. Descriptive statistics and Chi-square
were used for analyzing the quantitative data. The research results show that Suan Sala Artit
disseminated the information through several channels consisting of website of Suan Sala Atrtit,
Facebook page, Line, telephone, and e-mail. Most of the sample groupwere females aged 15 - 25
and educated witha bachelor degree and used the information technology to study the information
of the agro-tourist attractions. They mostly used Smartphones and most information technology
channels are available through Facebook. As for the relationship between general characteristics
of tourists and the information technology use of the agro-tourists, the researcher found that
general characteristics of tourists significantly correlated with the information technology use of the

agro-tourists at the level of .05.

Keywords: Tourists’ behavior, Information technology, Social media, Smartphone
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Recommendations for Authors

Journal of Management Science Suratthani Rajabhat University

Publication purpose

1. To promote and develop management science in the form of academic articles and
research meting the quality requirements of the journal.

2. To promote the production of quality academic work in the field of management science.

3. For the benefit of bringing knowledge from academic articles and research for use in
teaching, research, and the development of the potential of teachers and students.

4. To be the channel for disseminating knowledge in management science.
Publication period

Journal of Management Science SRU Journal of Management Sciences is a journal
publishing two issues per year, each issue consists of 6 to 10 articles, which are scheduled to be
published as follows:

No. 1 January — June

Announcement for Articles from January 1 - 31 March

Published in June

2nd edition, July — December

Announcement for Articles from July 1 - September 30

Published by December
Articles in Management Science
Management Science consists of 8 disciplines: Business Administration (Marketing, General
Management, and Human resource management), Finance and Banking, Business Computing,
Logistics Management, Communication Arts, Department of Accounting, Economics and tourism
management

Types of Articles to Select

Thai and English Articles, Research Articles, and Book Reviews.
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The article will be published in the journal

1. The article proposed for publication must never have been published before and must not
be presented for publication in other journals.

2. The proposed article will be subject to editorial and expertreview.The peer review involves
at least 2 people. The article must be approved by a qualified person before publication.The results
of the editorial review are final.

3. The author must agree to abide by the terms of the Journal of Management Science
Journal and the author must allow the editorial staff to finalize the article before publication.

4. The Journal of Management Science will not accept articles if the article proponents do
not meet the conditions as set.

5. Articles published in the Journal of Management Science, Suratthani Rajabhat University
must never have been published or be in the process of being published.If editors found or the
writer wants to cancel the article. The authors will be responsible for the costs incurred by the
Journal of Management Science.

6. Referenced in the article should be no older than 10 years.
Copyright protection and copying

Copying text or content from another source without reference is a serious ethical violation
and a copyright violation under the Copyright Act 2537.1f any litigation arises, the authors of the

article are solely responsible in law.
Article Composition

1. All articles must have in both Thai and English a title, all names of authors, an abstract,
and keywords.

2. All names of authors, E-mail address, and telephone number (footnote) in both Thai and
English are required.

3. If there are sources of research funding, articles should include footnotes in both Thai and
English.

4. Abstracts (250 words or less) and 3 to 5 keywords in both Thai and English are required.
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5. Content
5.1. Academic Articles
- Title in Thai and English
- Abstracts in Thai and English
- Keywords in Thai and English
- Introduction
- Text
- Conclusion
- Reference
5.2 Research Articles
- Abstracts both Thai and English consist of introduction of research objectives,
research methodology, results of the study, and the importance of the article and should cover the
topic in full with no more than 250 words, with 3 to 5 words keywords.
- Introduction identifies the importance of the situation linked to research issues.
- Objective
- Literature review and conceptual framework and assumptionsand Hypothesis, if any.
- Research Methodology specify the population, sample size, scope, variables, data
collection, analysis, results.
- Results and discussion: display research results based on objectives and
discussions should compare research findings with other research related issues.
- Summary of findings and recommendations, conclusion of the research objectives,
linking research results to policy recommendations or suggestions to make use of the research results.
- Acknowledgments
- References (According to the journal format designated APA 6)
5.3 book reviews
- Title of the book in both Thai and English
- Author's name, full name in both Thai and English including the institution
where the author is affiliated with, as the footnote of the home page.
- Name of reviewer, name of organization, email, address
- Review of Content: the story is commented on and detailed in the review and
presents strangeness and weakness of the article, critical / rational criticism.
- Conclusion is a summary of all ideas that criticise and provide useful terms or

comments to the reader.
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Preparation of Manuscript

1. The article has a length of not more than 25 pages on single page B5 paper with a
spacing of 1.5 x 1.5 cm. Enter the number on the right-hand corner of every page, except for the first
page.

2. Fonts using Browallia UPC font size 14, 1 cm spacing only

3. Equations using Browallia UPC Fonts 14

4. The lines in each line are both left and right aligned beautifully.

Description Text Size Format Type
Title (Thai) 16 center Bold
Title (English) 16 center Bold
Author name 14 Align left Bold
Position,Organization,email (Footnote) 12 Align left Regular
Abstract 16 Align left Bold
Content of abstract 14 Align left Regular
Keywords 14 Align left Bold
Topics (not numbered) 16 Align left Bold
Subheading 14 Align left Bold
Content 14 Align left Regular
Reference 16 Align left Bold
Table name (listed on the table) 14 Align left Bold
Picture Name (listed below) 14 Align left Bold

Image Processing

1. All the characters in the picture must be large, readable and not less than the characters
in the story.

2. All pictures must have combined numbers and captionsnot exceeding 2 lines.

3. The line must be black ink. The photos should be black and white and sharp. Pictures

should be as detailed as needed and for the sake of beauty, leave one line above the image and
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leave one line below the caption.
Equation Writing

1. All equationsmust be numbered within parentheses and correct sort. The position of the
equation number must be on the right side of the column as in the example.

2. Leave one line above the equation and leave one line under the equation.
Charting and Scheduling

1. Characters in the table must be smaller than characters in content 14 font without a
borderline.

2. All table numbers and captions should not exceed 2 lines in the caption above the table.

3. Leave one line above the table caption and leave one line under the table.

4. Graphs and tables should be used in reports when data is correlated or a set of numbers

is more easily understood and systematic.
Document Reference

1. References in content to tell the source of the message use the naming-year reference
method include the author's name, year of publication, and page number of the document, e.g., Chan
(2003: 51) or (Chan Chan, 2003: 51) specify the author's last name or editor, BCE printed and page
numbers e.g. Powell (2003) or (Williams & Webb, 1994: 18 - 19).

2. References at the end of the article should be in alphabetical order. The APA 6 reference
model is as follows:

2.1 Journals and magazines
Format: Author's name. (Year of publication) Title, Journal, Year (Issue), Frist - Last page
Example:
Sudman, S. (1980). Improving the Quality of Shopping Center Sampling. Journal of Marketing

Research, 61, 423 - 431.

2.2 Books
Format: Author's name. (Year of publication). Publisher: Publisher.

Example:
Philip Kotler. (2003). Marketing Management. New Jersey: Prentice Hall.
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2.3 Seminar or Academic Seminar Report

Format: Author's name. (Year of publication). Title of the document, including the name of the
meeting, the date of the place, the city: publication name.

Example:

Atan, R & Abdul Halim, N.A. (2011). Corporate Social Responsibility: The Perception of Muslim
Consumers. Proceeding of the 8th International Conference on Islamic Economics and
Finance. Doha, Qotar.

2.4 Articles from the newspaper
Format: Author's name. (Year of publication, month, date).
2.5 Thesis

Format: Author's name. (Year of publication). Thesis Title. Degree, Institute of Education.

Example:

Gillett, J.C. (2011). Monetizing truck freight and the cost of delay for major truck routes in Georgia.
Master thesis, School of Civil and Environmental Engineering, Georgia Institute of
Technology.

2.6 Electronic Media

Example:

Virginia Department of Transport (VDOT). (2005). Freight diversity and Forecast technical report:
1 - 81 Corridor improvement study. A tier one Draft Environmental Impact Statement (DEIS).
Retrieved August 05,2013. From http://www.virginiadot.org/projects/resources/Freight%20
Final.pdf.

Article Submission

Authors must fill in a form for publication in the Journal of Management Science and attach

it to the original article.
Submit Articles for Publication
The article can be sent online by accessing the journal's website. http://mscjournal.sru.ac.th

If you have any questions or need more information please contact Miss Siritorn Kesornsit
Tel. 0 7791 3369
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