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RETURNS OF TRAVEL COMMUNITY ENTERPRISES IN SA KAEO PROVINCE
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Abstract

This research aims to study 1) the effects of participation in tourism community
enterprises, 2) the distribution of income and the well-being of local people affected by
tourism, and 3) the problems and obstacles of running a community enterprise that produces
goods for sale to tourists. This is the mixed method of the 100 community enterprises that
still operate. Based on in-depth interviews and the use of questionnaires to collect data, you
can use questionnaires to collect data.

The study found that: 1) The returns from collaborative working with community
enterprises consisting of a single manufacturer group, a single-owned community producer
group, and a small and medium-sized enterprise manufacturer group in the form of
wholesalers, retailers, and agents selling goods to tourists in Mueang District was the highest,
and it was followed by the returns from Aranyaprathet District, and Wangnumyen District.
Taphaya District had the lowest returns. 2) The employment of community enterprises
revealed that there was no permanent hiring, but there was a hiring from time to time.
3) Problems and obstacles showed that there was an unclear operational plan. In addition,
there was a lack of a vision to create marketing channels. More importantly, access to present

funding for production expansion is also too difficult.

Keywords: Returns, Community Enterprises, Travel, Sa Kaeo Province
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QUALITY OF LIFE AND WORK CONDITION OF SUB-CONTRACT
WORKERS AT INDUSTRIAL ESTATE IN THE EASTERN REGION

Wannapa Luekitinan'

Abstract

The study aimed to explore the quality of life and work conditions of sub-contract
workers, including the guidelines to enhance the quality of life of sub-contract workers. This
is mixed-method research and employs a concurrent approach to gather data. For quantitative
research, the sample consisted of 771 sub-contract workers who work at industrial estates in
the eastern region: Chasernngsao, Chonburi, and Rayong provinces. Quota sampling was used
and collected 257 samples in each province by questionnaire. For qualitative research,
collecting the data by interviewing 3 sub-contract workers and 3 human resource practitioners
was conducted.

The findings revealed that the total and each aspect of sub-contract worker quality
of life: physical, psychological, social relations, and environmental aspects, was at a moderate
level, and the work conditions followed the Labor Protection Act 1998 (B.E. 2541). However,
there were more than 10 percent that the enterprises need to consider for improvement.
These include annual leave (leave with pay, vocational leave, sick leave, personal leave, and
maternity leave), equal pay and benefits, training and knowledge development, modification
of employment status, danger of contracting illness on the job, and risk of workplace
accidents. Considering the guidelines to enhance the quality of life of sub-contract workers,
enterprises must emphasize work motivation and work equality. As per the guidelines for
enhancing the quality of life of subcontractors in the Eastern Industrial Estate, employing
enterprises must prioritize providing incentives for subcontractors to work and promoting

gender equality in the workplace.

Keywords: Sub-contract Workers, Quality of Life, Work Condition, Industrial Estate

! Faculty of Management and Tourism, Burapha University, 169 Long-Had Road, Seansuk, Mueang, Chonburi, 20000
E-mail: Wannapa.w236@gmail.com
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ORGANIZATIONAL MODEL FOR SELLING INNOVATION PRODUCTS OF
VOCATIONAK LEARNERS TO COMMERCIALIZATION

Chalinee Plukphonngam'
Sakchai Chanruang?

Banpot Wiroonrath?

Abstract

The purpose of this research was to study the future scenarios of the organization to
sell innovative products of vocational learners to commercialization. It was Future Research
using EFR (Ethnographic Future Research), scenarios, as well as opinion survey and
documentary research. For the sample group, the purposive sampling method was used, and
the sample group was divided into 4 groups: 1) 14 people who were executives of the Bureau
of Vocational Education, private sector executives, Ministry of Commerce experts, and experts
in the management of government organizations; 2) 7 representatives of advisors of the project
of learners submitting their work to the new generation’s invention contest “Best Innovation
in Vocational Education” which was at a national level; 3) 15 representatives of vocational
students who submitted their work to the new generation’s invention contest- “Best
Innovation in Vocational Education”, which was at a national level; and 4) 250 stakeholders in
the establishment of an organization to sell innovation products of students in vocational
education to commercialization, consisting of teachers, students, entrepreneurs, and common
people. The research results revealed that the operation of the organizational model should
consist of 1) Policy and Leadership, 2) Personnel and Organization Capabilities 3) Holistic

activities, 4) Agility operation, and 5) Organization Effectiveness.

Keywords: Organizational Model, Innovation, Commercial
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THE STUDY OF MODEL AFFECTING LOYALTY ON THE ONLINE
RETAILING OF CONVENIENCE STORE, DEPARTMENT STORE
AND SUPERMARKET

Palida Srisornkompon’

Abstract

The objectives of this research were to study the rational relationship between
perception, awareness, and trust that affects loyalty to online modern retailers and to study
the model of perception, awareness, and trust that affects loyalty to online modern retailers.
The data was gathered from 300 customers of three retail groups: convenience stores,
department stores, and supermarkets, and was statistically analyzed using frequency
distribution, percentage, mean, standard deviation, and structural equation model (SEM).

The results of the model good-fit index investigation revealed that Chi-square (XZ) =
367.862, (°/df = 2.452, GFl index = 0.917, RMSEA = 0.059, RMR = 0.043, CFl = 0.963, and
AGFl = 0.884 were acceptable. The rational relationship was found that online retail
consumers’ perceptions influence awareness (p-value = 0.000) and trust (p-value = 0.000).

Meanwhile, online retail consumers’ trust influences loyalty (p-value = 0.008).

Keywords: Perception, Awareness, Trust, Loyalty, Online Retailing

! Panyapiwat Institute of Management, 85/1 Moo 2, Chaengwattana Rd., Bang-Talat, Pakkred, Nonthaburi, 11120
E-mail: palidasri@pim.ac.th
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paniddy AunmaumAiuszaniandanudoulesiunue wazanufiawsladafeadostu
AudnvarYosdudiianusadiansznulaenssfuainufeanisvesgnAnaznssusaue
(perceived value) gAn31 w130 wargand adne (2561) nanvin mssuiaman fie msiignénidn
Meumveduiuaruims lnefuilnaldfulsrleninnnistodudfiiunannisussdunsiul
AMAIANY 1 Y83gstaRnsElunsTanmaInLagnsIRassAuAIIS e Suna YAUN LAY
ARy (2560) nanasuinadeidfyiianvosnssuinuaitofiasvinliuslnaiaanulindals
thu Tiun Masudamaduamain wagnssuinmuamisiiusan (Perceived Price Value) n1sius
frunsiioansmsndudn (Perceived Brand) Keller (2008) nanvin Wlesuinauriazraliiinnisons,
vomsaszuindnsndudn Ussnauluse 2 Asfie 1) msandinsidudn Ae nisiguilananunsad
Fonsdudiu 1 Iandususuusn 2) massandemsdud fe miﬁ;ﬁu‘%‘lmmmamzﬁﬂmﬁuﬁh
Junlda1nArnunsest aorunsal wdeaniuilde saufuuuada Aaker (1991) uag Kiumarsi,
Krishnaswamy and Isa (2015) nd1341 AuAsentng vutede guslaniaiiuaiuisalunis
ArnuvsnevesteyauazaNiidnendnsneinionst Ismail, et al. (2018) na1731 AuAsEwiing
Tunsraudn nuneds msnauamslunsdennandsiuazuusudmdunidnogisiuazinislawan
ieasrsruiiulavieidelafannudueidesiaiiansly Lassoued and Hobbs (2015) léAnwizes
anuielavesfuslaalunudnuazsesaiudoieninuliineds nanisdnwnuirluvunaes
Pndlalunsiauddanuduiudludwaniuenudelavesfuilnalunnauiuazanudelalusiy
AN MANAIRInlUgAUANARenI1EUAT Mohammad, Michel and Marie (2014) laviin1sfinwn
FesunuImvesuvURsAUALaznsiidiuTmvesrundudlunsaiieaulindasens
dufuudedsnuesuladnisAnuidunsiann suuuuarduiusvesuilaniifidesdussneuves
guyuasAuiuudeifinasonulinadalunsaud nan1sidenuin esdusznovvesnuduiug
Y9 UslnANTSUIMuUnTduA asndndueivetesdnsiinanenulindaluasidudlugauan
See-To and Ho (2014) lé@nwmsldnguianulindawaznsiinngiisnisdeasuuutnsauin
yavaulat wuihdademsiuidmansenusonudilateluiulsdinierisdseuoaulatl Bilal and
Malik (2014) naminguslaadnaulatedufogenniunszfuilaniuinsaudliun Soili
HadednandmalfiAnauduwasuarlinds FoiliAsmudnfuasfovelaundedu viewle
fuslnaiRanismseinilunnaudlanmaudnis fafunismsemindiednaronnuasindnide
ety Mudzakkir and Nurfaida (2015) nanaih dnduslaetiusiniansevindfmsaud aunse
Panmuidssfianinnndefiananannsdels ilesmnanauiiulivssfuinmunmeesd
Tuds fuslaaidslidnludeddinafnvsedumdayaveandnduainszguilaaiinnulindaly
p31dudtuLds Teaguldiinseseniininsauddnadonnulianela aufensla Lin and
Lekhawipat (2014) ﬂdwa’j']ﬂamﬁﬂasuaqqﬂﬁwLﬂuquLaﬁﬁﬁ@ﬁmwmiﬁlﬁ \fesnnnisiisudnag

[ '
=

imlslageu nnmsidgnAniivduiaznisiivlavessiudesulailuszezend wavauidesing
9 wandbmiuisdAyvesrasainudnfivesgnarlunisdedt Insanzduslaaniiniunels
Andinulldunazdeadua1g1uin Riasma, Rahyuda and Yasa (2018), Chahal and Rani (2017),
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[

Ahmad et al. (2016) wag Chen and Chen (2017) 31nN1SNUNIUITIUNTTULTBIAULITE LA
s duanuigiunldlunisvageuassil 6 aunfgiudsil

FUNAFIUNITIY
auuAgIun 1: mssuiiinasienisesevtiniveiuslaanguauindeeula nqusuaznInge
eassndus wazgUiUasunsiia (H1)
a dl U Y 1 d‘ YV oal 1 v =1 v 6 1 v dg’
auuRgIui 2: n1sSuitnasennudelavesusinanduAuanaesulal nausuazaInge
sassndus wazgliUasunsiia (H2)
auuAgIun 3: nsnsentniinaseainudelavesuslaanguiuandesulal ngusu
d’f v a % 4 & @
d¥AINYD NNATINAUAT wazgUidosunang (H3)
auufigIud 4 nmanseuiinilinareanudnfvesiuslaanguaudndiesulal nqusu
azmINge WNasINAUA1 wazgUiUosunsiia (Ha)
a -dl -dl = 1 v A YV a 1 v = v 6 1 v d’l
auuAgIun 5 anuelaiinarennuinfvesiuslaandudUanmeeulad nqusuaraINTe
sassndus wazgliUasunsiia (H5)
auuAgIun 6: n1ssuiinasiennuinfvesiuslnanquatuanmesulal nquiuazainde
WsasIndudn uasguiUounsiie (He)

ASAULULIAMUAN TUNI5IRY
ﬁmmiwummﬁms{’méfurzﬁé’&ﬂﬁéhLLUiLﬁamimiﬁﬂmﬂizﬂauﬁwﬁﬁmu 4 faudslawn

FuUsnssud Mudsmsnsemiing fuuserundela uaziuusanudnfmaadunsouwuanm

msfunurestnivinsmenseatalanseuluna fannd 1

nsnsening

(Awareness)

ns¥u3 AUANG
(Perception) (Loyalty)

Audela
(Trust)

AN 1 NFOULUIAALUNITIVY

a7
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AWeniiunse

NGUUITEVINITUALNENADEN

nauUszsnsdufuilnafideduiiudesulaain 3 Ussaniuduan Tdun $uazain
¥ Fsasmndud wasgUodindifeluangammamuas 9naivuimslunnsamnamiung

[

41U 100 81UIEULUU Y11N159Uaan (Simple random sampling) EONFIUAULUU 1 $1U1NET
FuLUUINT 3 ngu nszAedndIunguiaeg 1IN dadausnIuaIIFuLUY Fameed 2 Taenns
Audoyafidoinisdanseanguiliiunguiiedsiiiaglduinisdedudieoulal (Purposive
Selection) 91nngugsRatts 3 ngu Tnsvhniafuguslaasiuauienua 300 Au Tnsn1sAnyiadais
fudsiidnudioun 15 fuusin wavasfeafutoyareua 10 - 20 winusghatosdideldsiuau
20 Wihwewauys wua1 Suaudiauds 15 x 20 i azldngusiene 300 yaidusgsdesdamunza
(Hair et al, 2010)

M15°99 2 dndrunisiiutoya

4

nguAUanAeaulall e fwduuuu Aalden A1eE19 (AW)
(s19) (Yuaan)
Hruagaanto 15,694 60 1 180
VRS GERGIGY 78 10 1 30
gUiUasunsiin 501 30 1 90
3 16,273 100 3 300

1 : YeyaansuImngeAteysen 91in (WvY) (2564) LagaINNNIEITINVIRINY

iwsesdleflilumsiiususudeya
LUUABUDTM (Questionnaire) Tnsa¥1auuuasuaiuduainnissvsndoyadldan
MsAnmFuA L AALAE N uATATes udthiUssgndifudnuusuazdednniuluvasuniy
Tnsuuseonidu 3 @
dwdl 1 Wumsaeuaudnuaizdeyathidvdnyanavesgninusznaumennieiu
A 91y AnTUNNANSE SEAUNNIANY o1dnuazseldderiou wagngAnssusunisuslaadilse
MIEUM
il 2 \HunsaeuanuiAsafumsiviuaznisnszmniing anadelaveagndn Tdums,
TaLUUAASTaINa
dwdt 3 WumsaeuauRetunrusaisensduilngldinpsiawuudiAsmaina

531guisn1939Y
au A a Qv A = B & A av A = & !

n5338illdun19idelalsunn insesdlenldlunsidene wuvasuniy Fuduunsidiu
Uszifluaruuulaiiiin (Likert scale) 5 sgau lagvinn13nsIaa0UANAINATENDITY N13ATIAABY
ANUATIULHENYINIA T eI uEenT A1ANLTERTe (I00) = 0.750 WATATIFABUAIY
Weansalagldansduuszansueanives Cronbach (Cronbach’ s Alpha coefficient) nan1snagaay
iwsesilenldluns@nwn wudn wuvaeuauiiAiAuYeiugwnviniy 0.8750 Failanuivangaud
g luldlunsiiudeyadsadely (Cronbach, 1984) ngudiegrsgnadlduinisinsassndusn
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$uaganne uazetivesinafnlunsamnamiuns Suau 300 AU Auuiessaenadesiuain
aunslassadsiideddinduiedalfimunzaususuusidnm Tnsnsfnuedadifulsidnu
fovun 15 fuustn uazazdeadudoyavionun 10 winduegslosidelddmau 20 wihvesiauys
WU SuFILUT 15 x 20 wh azldnguiedns 300 galusgsipeFaumunzau (Hair et al, 2010)
Jeidmsgiaunislassasneled (SEM) nsinszvideyanivadialaldlusunsudnsagunieata lngld
AnadAsu leun N9uaNasAINud (Frequency Distribution) An3ewas (Percentage) Aadeiauadin
(Arithmetic Mean) A1d1utd8910u11m 551U (Standard Deviation) kagtnafian1siiasiziluiag
aun15lAT9a319 (Structural Equation Modeling: SEM) Tagvinnisatasisimanudunusasstlade
#19 9 Tngordeauduiusidsannnainnseun Anlunside deldadndnaaindiutsdeinu
(Mediator Variables) ludnwaz Variance-based SEM (VBSEM #300139t38n31 Component-Based
SEM) TauiatingtiesduszneuieiiuduiuuslasldnisiinseiiBediudu (Confirmed Factor

Analysis) [OATIEDUANENRUSAILUTInVDIAILUTAILNR

NAN15IY

Foyamluvasnguietne wuin fnevnuuasuarudrulngidummmgsiiiuiosas
61.5 01¢ 45 VuluSesay 56.0 SnsAnwseiul3yannisesas 50.2 ondnminauensudesay
27.7 uay dglandsinanlddnseglugag 10,000 - 20,000 UM Faifiow

1. NM5NAEaUN15N52A18AMULAY (KU) A3t (SK) v89RaLUsuazn15asu1enNuves
AU
A15199 3 ALadeY ﬂ'%ﬂ'aawummgm Auled (KU) Aud (SK) 989iudsuagn15esungninuaed
ANRILUT

AUs mean S.D. wlaAl1y SK KU

yiuanansofuiludelavanuazde 330 .84 Uwnang -448 267
duasunsriganiumesulay

Usgannisavanadell

(Perception1)

yhuansafuiluleidowonusudann  3.82 63 1N -.203 091
Frumesuladuszinnnisauan

atielual (Perception?2)

VuanIasuIAUIIAAINTIUAT 4.30 56 wnflan 471 006
paulatuszinmnsaruanasiylml

(Perception3)

ALY US U HumneneRn 4.15 90 1N -1.328 2.110

WUTUATIUBY 9 (Awarel)
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A1519% 3 Aafe AdeuunInggIu aulas (KU) A (SK) 3eeiiudsiagn1sesuieninuves
AFILUS (siD)

fiauus mean S.D.  uwUaAdu SK KU
vuannsaduIauIIAAINTIUAT 4.30 56 wnflan  -471 006
paulauszsiannisauanadelng
(Perception3)
ANSOLTB LTI Humne19Rn 4.15 90 170 -1.328 2.110
WUSUASUBY 9 (Awarel)
musafiunadnvasiivesduiuas 436 62 wnfign -489 -297

U3n3 Tlazvioumnusufingeuan

wusuURsuAeaulatUsELAnASATUEN

adelval (Aware2)

auvsgiladafndunsiulowas 431 64 wnflgn -432 -.386
aadedolunususdudeeulal

Usetnnnsmuanasielugd (Aware3)

and1Uszaunsalfia 9nnsgulan 4.21 69 anfign -446 -.331
UslnmdumlulusunswAteaulal

Uselnnnsmuanasielugd (Awared)

wusuAtadedeuarlnda 4.36 62 wnflan -.481 -298
(Trust1)

wsuelieomnonananRsgIuaIna 446 57 andign -447 -768
(Trust2)

WUTUAKARTIAMANELUATLAZUINIT 437 66 awnilgn 667 -118
(Trust3)

wusuRdlAanuzwazAnUsELEY 4.32 70 wndige -T713 -033
(Trustd)

Anufn (Loyalty) 439 64 andign  -753 355
yuagatuayuransualui e 4.42 59 andign 442 -691
WUTUASIUAN (Loyalty1)

yiuanandusuduisiluduuan 4.10 91 ly -1.137 1.413
(Loyalty2)

yiuazuuzuusUA I UAuRS LA 4.01 91 ly -.966 1.031

yAAaLNATA (Loyalty3)

NP7 3 WUNAINTIAN1INTBYRIILUTNMIANUT Aalsvasiiulsaglugie
-0.768 i 2.110 aaglunauailaiiiu 3 wazdmiuanuteglugag -1.328 fis -.203 Faegluinae
LAy +3 1Wumsnszareunfaunsailunwiuasneaeuauuigiusely
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N153ASIZHRIAUSZNAUVBIAMUS (Confirmatory Factor Analysis: CFA)

© ® © ©
Y Y

| aware1 ]* aware2 || aware3 || awared |

\ 88 “91 Vgg
\\ \
\
) P

\ /{ loyalty! |-{e12
'{ loyalty2 f‘@}

. m /_
s N
\ / 4 20
S A E 3

m rd
Vam wl S ~ 15
68 / 79 SN W
/ e
ot wusz || s N tusid
* A
6 © © o

AN 2 N5AATIEVBIAUTENBULTAEUEY CFA

9NM15197 4 wagnmit 2 1umsiessiesdussneudaduduse nineiulsdaunndiuau
15 fuUs Wneduunidudiwdswlediuan 4 dauds Toun fudsnissud daudsnisnsening dawds
anuiels wazfulsanudng Usnguanisvaaeusil

MuUIN133U3 (Perception) Usenaumeiuusinviemulsdann 3 fauds wudnden
factor loading ag/luraa 0.69 - 0.77 Fefiedndusudsiaidannsalfiludiinnissuslsivmzan
AN (factor loading = 0.4 %’julﬂ) Hair et al. (2010)

MwUsnsnseniing (Aware) Usenaumemuwlsinnsaduusduns 4 fuds wuindian
factor loading aglutia 0.68 - 0.93 Fsieindusuusiaifiannsalfiduiinnisasendn3le
WNgaumIuLNa (factor loading = 0.4 $ulU) Hair et al. (2010)

Fuusaudiola (Trust) Uszneusefudsianiosudsdann 4 duls wuinilan
factor loading a¢lugas 0.68 - 0.92 Fsieindusudsiaiflarmrsaléifuiiianiuiels 14
WNgaumIaLna (factor loading = 0.4 $ulU) Hair et al. (2010)

FaulsAuAng (Loyalty) Usznaumeiinlsinnsofinlsdann 4 fauds wuanden
factor loading 8glutia 0.61 - 0.90 Fsedndusuusinfislannsaltiludnausndldmnza
AL (factor loading = 0.4 ‘ﬂguiﬂ) Hair et al. (2010)

nnsadeulunalagesduszneuBudiu wuhdminualiannsolidulunalddsfoniy

n1sUsuLUasuluna TnenuainisIngadl [X? = 456.862, (*/df = 5.452, GFl = 0.817, RMSEA =
0.120, RMR = 0.112, CFl = 0.877, AGFI = 0.785] uagf3devimsusulumaliiinniseeusunanisns
7 4 wazn i 3
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AN5199 4 NSIASIEvRIRUSENBULTEUEY (CFA and Goodness of fit indices)

a9AUsENau

Factor

Loading

n1sdsuluma

Revised Model

Initial

revised

SMC

AVE

CR

n135u3 (Perception)
vhummm%’uiﬂu?iaimwmLLaz?ﬁ'a
duasunsveanduaesulal
Uszununisevanasialng
(Perceptionl)
yuanansofuiludeidvwosusudan
Srumesulatussiannisaiuan
atlelny (Perception2)
UATATUIAUTIAAINTIUAT
poulatiussinnnisAmuanasielug
(Perception3)

691

121

Jq67

647

.620

121

0.566

0.545

0.520

0.544

0.822

nsnsevtinilukusun (Aware)
AUNTOLTIUYDILUTUA LLANANGIN

% A
WUTUATIUBU 9 (Awarel)
ausaLiuA SN wENRveIEUALaY
USNNS NALDUANUSURATBUIIN

&Y ¥ '3 % a
WUSURS1ILATRBUlANUSELANNNSAIUEN
aselvial (Aware2)
AnuUsziiuladuAnduanusiulavay

A A 2% ) ¢
ALY RN DL ULUTUR S UABaU AL
UssLnannsauanasielu (Aware3)
Indszaun1saing a1nn1saulan
UslaaduAlukusunsuAeaulay
UssLnnnsanuanasislu (Awared)

.680

907

926

877

694

918

917

0.482

0.843

0.841

0.722

0.841

anulfiladela (Trust)
wusuAtAdeieuarl e
(Trustl)

LUTUATIAS DN BLARSNATTIUANG
(Trust2)
WUTUALARIDIAMAINFUALALUTNIS
(Trust3)
wusuRdlAdnwzuazAnUTElaY
(Trustd)

678

192

918

902

.896

.950

0.803

0.903

0.853

0.955
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AN5197 4 NFIASIETBIRUSENBULTEUSY (CFA and Goodness of fit indices) (#®)

29AUsZNaU Factor n1susuluea
Loading Revised Model
Initial revised SMC AVE CR
AUANA (Loyalty)
vinuazaduayundaiailui e 891 930 0865  0.806 0.840
WUTUASIUA (Loyalty1)
vhuarnanEswususwAsiluguuan 902 864 0.746
(Loyalty2)
yuazuuzusus I UAuRSInuas 663 -

yAAaLNATn (Loyalty3)
VINULHUL UL UTUA T LA IAL 608 -
paulaunismuuIn (Loyaltyd)

Goodness of fit indlices X = 60.723, Y*/df = 2.169, GFI = .960,
RMSEA = .063, RMR = .018, CFl = .985, AGFI = .922
Measurement X ?/d<3, GFI>0.9, RMSEA<0.08, RMR<0.08,

CFI>0.9, AGFI>0.9

Factor Loading (>0.3, >0.4, >0.5) Critical Ratio (C.R.) (t-Value>1.98, p-value <0.05),
Composite of Construct Reliability, Average Variance Extracted (AVE, >0.5)

B

aware1 aware2 aware3

.92
35

Perception2|
' .lPerceptlon3| v

.22

l trust3 ﬂ trust4 |

&

Al 3 msusulaealiaenadesiungud (Revised Model)
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aguNanIsAN®INUI1 NMInAdeundaanyinIsusulaaanudl A1 factor loading > 0.7
CR > 0.7, Convergent validity or AVE > 0.5 3sililunanfinwaennaesiungel lunndiudsa

Mn13Anen (Hair et al,, 2010) wazwuin Anatinisinusznaunie Alaawailal Y2 = 367.862,

Xz/df = 2.452, wagsvil GFl = 0.917, RMSEA = 0.059, RMR = 0.043, CFl = 0.963, AGFl = 0.884
dasunueinndviiiasuladndudseing 9 ansadildinunudanenalaegragndes nexa
n1sfnwinudn n1ssuivesfusinalugsivAvanesulatiinavselinnuduiussenisnsening
(P-value = 0.000) n133uiinasemnudelavesfuilnanduiruandesula nquiuasainie
vsasswaui waggtiedindlin (P-value = 0.000) uazauidolafinaseruinivesfuilaangs
Fuanénesulat nduiuazande vaasimaud wazgUidesindifn (P-value = 0.008) wazazUld
11 Yadediidvsnaunigasennudnifoauidelavesfuilaanguduaneeulal nquiu
avaniie waassnaud uazguidosindin

A15°99 5 nan1siaseisamanislulueaaunislaseaseiiwuuidmanonuinfve s Iuen
Uaneaulatl nqustuazninte ieassndud wasguilosunsiin

A3 AETUWS n135u3 nsassuiin  Aadudele
(Perception) (Awareness) (Trust)

nsaseming DE 0.92% - -
(Awareness) IE . . )
TE 0.92* - -
Aol DE 0.94% -0.12 ;
(Trust) IE -011 ; ;
TE 0.93* -0.12 -

AMUANA DE 0.43* 0.04 0.32*%
(Loyalty) IE 0.30* 0.14 ;

TE 0.77* 0.18 0.32*

9917 5 nanFesgidvinadsamanieluluinaaunislasiaiedvinaveiuuy
n1530§ nsnszniing aanadela wazanudnfvesdudndeoula nquiuazainde
sasIndud wazgliasiniiin wuin nssudvesuilaalugsiaduanseulatiinansidonis
sgniing wazmiedousinunnudels nsduiinadenenssiennudelavesiuilnanguiuan
Freeulatl nguiuazainde Faassndudn uazgUivofundifn uazaudelafinanansasio
amufnivesiuslnandududndesulall nquiuazminie Feasmnaudn wasgivefindifin
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A1519% 6 aTUALNAFIUNTANK

auuagmmsﬁnm . NANIINASHDU
Estimate S.E. C.R. P -
AUNAFIU

H1: Msfuiiinasienmsnsevtinivesuslan 0918 .098 10.323  0.000*** gauTu
naudAndeeulay nauiuazande

WRATTWALAN wazgUiasunsiie

H2: msfusinasemmdolavesuilan 0943 054 11.323 0.000% gauTu
nauAUanéeoulay nquituazninde

WasInAuA uarglilasunsiie

H3: mmsziingTiasronnuidslaves 0.051  .074 -695  0.487 U)ets
AuslnAnduAuanAeaulat naus

ANt shsaraudn uaretUasindiie

Ha: nsnsevingiinas ondinfves 0051  .184 279  0.781 Uf)as
AuslnAnduAUanAeaulat naus

ANt shsaaudn uaretUasindiie

Hs: rmidielofinasiorminiivesuilon 0257 097 2661  0.008** gauTu
ndudUAnéeeular nausuazmnte

WETIWALAT uasgUiesansiin

H6: MsTuslinasiemnuinavesiuslaa 0354 278 1.276  0.202 Ufjiers
nauAUandeaulay nquiuazninde

WasINauA uazglilasunsiie

dyUuazanUsenan1ive

nsANINSTUs Msasenidng arudela wazaudndcuanAiesulal nquiuazain
Fo easIndunn wazglivasunsiinasall iWunisfnwiiauduiusuaznisuansdninasie 9
yaaladenienisdearsnisnatn Usenausie MsAnwinisaeansiieliiinnissus nsnsening

= Y a a v a fala A A o o & o a !

Anudelavesuslaalugsiacuanesulainiinaviedianuduiusreninudng wui

H1: n1sSuiiinasanisaszutnivesduilaangudivanaieaulail nguiuazainaa
4 a [ 3 ¢ @
WIETINAUAT wazguiaannsing

nnsfinemuiinisadinisdeansiudagiuvesdududnesulabinliinnssusidu
winlvinguruslaalanseninlunsiiuetdusgrdiveiing wazdodnisdeansiudagiunsiuaiuan
Aeeulatiniiunsegiluladudrdglifuslnaianisiuiuaziidndnadensnszming Jsaonndos

a o

fu duna Yaun wazane (2559) nuidadevesnissuinumnviligusiaainnisasening lown
N133USANAINIUAMAIN UaTNITTUSANAIMIAIUIIAT A5FUIAUNTSHRANTRTIEUAT TIufY
Kotler and Keller (2012) fiedungdnnisiuinaanelviiinnisandmisensasentngnsauen
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Y
4 =~

H2: n1sfudiinadananuidialavasfuslnanguduandnesulay nguiuazainie
Weassnaud wazguilasunsiin

910 Aaker (1996) wag Kiumarsi, Krishnaswamy and Isa (2015) lmﬁmsaﬁum‘guwa
mMsAnwfindniinisiuiSuananuduiudiennuielaifininniinsnseninfaenados
wan1sAnmndsll Sauandliiiuienisdoasnissuiiinliguslnaouinaudeiulunsgsia
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THE RELATIONSHIP BETWEEN TAX-PLANNING AND FIRM VALUE OF
COMPANIES LISTED ON THE MARKET FOR ALTERNATIVE INVESTMENT (MAI)

Kannika Sribunruang’

Jirapat sutthi?

Abstract

The main purpose of the study was to explore the relationship between tax-planning
and the firm performance of companies listed on the market for alternative investment (MAI).
The sample comprises with 138 firms undertaken during 2016-2017, except financial sectors.
The data was collected from annual reports and MAI’s financial documents related to tax
planning of actual corporate income tax rate, tax-cash flow from operation ratio (TAX/CFO),
and tax-asset ratio (TAX/ASSET). This study emphasized on studying corporate values from
Tobin’s Q, return on equity, return on sale, and earnings per share. Data was analyzed by
descriptive statistics, Pearson correlation analysis, and multiple linear regression at a
significance level of .05.

The results showed that corporate income tax planning measured by tax-asset ratio
was averagely of 0.8% and correlated with corporate value in the same direction but
correlated with tax-cash flow from operation ratio in the different direction at a significance
level of .05. Tax planning measured by tax-asset ratio was averagely of 37.2 and was not
correlated with firm value. In addition, tax planning from actual corporate income tax rate was

averagely of 6.70% and was not correlated with firm value at the significance level of .05.

Keywords: Tax Planning, Firm Value, Effective Tax Rate
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HesanlifinsUamedeyafifivsnelisatunisanasuesdn ETR fsna1a Tuvaedl Lestari and
Wardhani (2015) nansgnuvedn1snsununSiiideyadiianis lnedaaznssunisivainvans
(Board Divesity) 1JusiaulsAiiu (Moderating Variable) wpausenanngiioulunaiandnning
dulafiify 52wined A.A.2010-2011 N19IUNLNTTn9INNARATENINS AT BRULGTRYARaT
fvun (Statutory Rate) wagdnsnBRuliTAyanafiuviase (ETR) gasnerlsmedydneuinad
WUIINTINUNUAFHNANTENUBIUINAULAAIAANTT

WnAnRTUMsTayarians msUspdiuiensUftRnumunin Tobin’s Q iuuundn
finauelne Professor James T. Tobin MaRs19158Wiam1ineds Yale iunsianansufifu
AnnuLIAnnsHaLINALYeI YA INsUMSRILLAzYaRMsNsTaTn Fedalagnvnsmemans
(Market value) vas@unsndanssesauasuwn (Replacement Cost) YosAuNINEU Fesmmans

(%
v =

Yasduningazinanyarmenisnatnvesiuiiedlulliodteviukagniidu Professor Tobin L¥71

Y 9
1

- @ o v aad v Y & e ] ¢ ) | = ¢
Tobin’s Q \usviananasvieuliiiuiaanivetesding msegdnsdiuilannsoldlunisaanisainis
dndulanisamulueuian n1sAruanal Tobin’s Q Nldyarmesydidudunurestayarinig

a

N139AAEIMTURIMUTUNNGT AAYUTTNITAIUINALLLINIIVBS Chung and Prutt (1W3n1 wneadna,

64



a o s

MIANTIVINTHIAUAIEASIATBUNIVLUTEVITU

Uit 3 atufl 3 (Fueneu - Suaneu 2564)

v daa a 1

2548) %9 Seyns AuRBITIA (2552) AnwdadeNidyndnanonIsINuAIBLazAUENNUS T8I 19NT
PNUHUNEAULAAIYDIAINTT Wy dnen Audunined (2557) Anwndnsnavrenisiniuguananis
MIUIMNIMLINaENITNAUNENTINanTEnURsNan sa v uvsuT saavziluulunaiaanning

wiisUsznelng 14 Tobin’s Q 1WA IAYaAIR9NT NUAMUUANAINVDINITINUNUAIENTINAR BN

[

AuLYeIUTEN Hesndnniseduningsiu (TAX/ASSET) Tdayaanneuuanigiuen1skiug

'
J IS

LARINANITALTUIUTEIUT EVABLTRaT 18T uidnsn ETR uay TAX/CFO Wumslddeyaainsunils
PN ULARIUNTZLAR LR Faisaenulzianmalsznounsilused aunsannusssunmsiuldunnnan
Jaduanmgvililinuauduiusanmsnuaun giunansatiuag wanadiansnauaun gl

o ¥ 1

Aenfumsandiunundnvesuseneaauldlaiauddgyiuleyadilditens siufmsfinuves

1 a

Chen, Cheok and Rasiah (2016) finwin1snaunanagiuyadifianisvesusgnaanzideulunain
vanningUsemadu Tuseningd a.m.2005-2012 Tngmsvauvanm@inandnsnn@iuldiiyanai
ua3e waryarnAan1s $nainen Tobin’s Q :1AvuyaAfunstigd (Price-to-Book Ratio) Maifistiy
YD4YaAmaIn (Market Capitalization Improvement) mMsisgvideyaldinafialunaaunislaseaing
(SEM) naagUin msvaundnniinansgnuludeauduyarfans Wesanguimsldmsvaunina®
Furdedielunsduaiafonssusine q Welimuedlgsuimauunmiliiatu
IINNINUNIUITIUNTTUTINUI nan1siTeiinansenuidluideuan Beau warlald

nansznuviseaunsoasuiiavnswemansenuld enadumsizanaininguszaidnisnyiunneng

€

[ 1

u M3nAvesiuUswagIBMsuAnsiY SIufsnguane ManNAEINI U TBIALANASEIUAS
Uy TiANLANAISAY

Fedulunsdnuaded TsaulafinundmansenuluiFesmasnmsnmaunundfdideyaves
Aans Tnglunisnaunun8lisnsnSituldifyanafiuiads (Effective Tax rate: ETR) wiaufiy
tax/CFO uaz TAX/Asset Tudiuvasgaafanisldiaia Tobin’s Q WWunisiayadmiwmann wagld

a

ROE ROS wae EPS dulunsinyariniayd

auaRgulumsIe
NN uharauidenineglates Ni1uniildgnisasteanuigiuluauideluated

TINMINUHUNBINANTENUABYARA1YBININTLALTY

WBNIAuNITIY

neifeadsiliiunsitedaiina 1799 Usraanlun1ImANLEURUSIETNINNITINMHY
amBulalfypraduyadIfanisvesusEnlunatandnnsng 1oy 1o lo $1uu 138 USENIIN
7 NANQRAIMNTIY LAkA 1) NHUNYATUATERNAIMNTINBIMIT 11U 10 USHW 2) nquaudgulan

o a

U3lnA 91uu 10 USEW 3) nquingAukasdufgaarnIsudIuIug 38 USEN 4) ngueadannsuning

q
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LaEAedasIe 91UIU 24 UTEN 5) nauninens 91U0U 13 USEN 6) nauuInis uau 45 uSen
wag 7) naumalulad 91w 11 U3En leeiudoyasewingd w.e.2559-2560 Jadulniinnienis
wswgnaduund Inesiudeyaiun1skureausenanuuukanssien1steayauszdnt (Wuu 56-1)

Feaglugrudoyanarandnnsnduiussimalnauuueoulal (SETSMART) uaziiulediliieados

gNLIUUTENIUNGNTININITRWNIIRINITUTUITNULANAINUTENIUAR AN NI NG UraUseine
vy uddensailiiutoyanuuaafend

q

%

PMNATOULUIAANITITY AUsNTElun1sAnw Useneaunae @alusdase (Independent

Variable) lon 1) nmsvinlinlsmsniBanasuslidnsenudumlsnieda® Tna1ainonsia18kule

[

TAyARaNWTASe (ETR) Jnan(n8nulatfyana/filsmisdydnewinni®) 2) nsvinlinsdials

v oA [ { [

nansLazAlinslydanas TaA191n das1drun18RonTzLARUANINAINTIUALTUIIY
(TAX/CFO) wag sns1dunBnoduningsan (TAX/ASSET) @ uusniu (Dependent Variable) laun
HANTTALIUUVBIUTEN Ao AUTAAINYAAIAINIT Tobin’s Q TA3N (YaA1naIRveIaNNINg
1 v A dyQ g.J/ 1 v a [ L ¥ v A [ [ 1
+yaAmMeUyveaniiiuimun/ganudydvesduningsin) wagaudyd ROE 1na1n (Bnsidu
Alsneday@neuinag/diuvesiion) ROS Taan (Fasrdrumlsnedydneurina1t/senvie)
wag EPS 10310 (§nsdiuninlsans/snuuiudiuisaiunm) lauwn vuinuesussm (Firm Size) 10310

A1BBN13DUTITULIRVBIAUNSTNITIN ANALEBINIINITIRU (Leverage) TAA1N (8RT1EIUNRTEUTIY

1 k% =

AodIuveIdnen) Aua1Nsalunsindls (Profitability) ma1n (Alsniedaydneunnis/

dunsndsin) dnsndriusiainaindesiadyd Tnan (51A1M819v891URBIIAININTYY)

naugnannIsu (Industry Group) a1 fnusiiien (1,0) Wudiain aunguanamnssusis 7 ngu

E IS a v
1A399aluN153Y
o & Yoo o

n539easeitiuntsiTedeusunalagldisduuuannisannay (Multiple Regression

'
aaa 1

Analysis) 111488 UENANTENUVBINITINURUA ENTFBYAAIY097ANTT wanANTY Tunsiasen
aunisannee dnsmdededadedu q Ne1vazdmansenudeyaniianis sndudwusaiuny
(Control Variables) wagladinsiaaeuleymifionainduiienavinlvardudss@ndvinanuunioie

AonAaaUNSRENEUNUSAULDITEIINMILUSDasZIINNI 2 i1 (Multicollinearity) Aagmn VIF

NAN15IY
wamsiveuvadu 2 d fie 1) namneidnvariiluvesudsiaeldananssaun uas
2) mam'ﬁmaammagﬁmﬁaﬁﬂmmmé’uﬂ’uﬁ‘izwjNmi'mLLmum@ﬁ’umamwﬁ’wLﬁumusuaﬁams
Tunsfnynansenusion1sIUNUAEsayar1fians feuuuildlunsdnendsl
FPy = Bo + B:ETR+ B, TAX/CFO+ BsTAX/ASSET i+ BuSIZE; + BsLEV; +BsROA,
+B7:PBV, + €
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FARANITAWRUIIUYBIUSEN | U t T997nA Tobin’s Q ROE ROS way EPS

yaAmawema NN +ar Ui vemilaun ama/daamulavedunsneg s

Y Y

o £

SR maneUWNLTaIR ol AMSTduiledlinewinad/diuvesnenuy
INTMANDULVUABLDAYNY AILINERTI@IUM s eUYTnouRnas/sonuny
Mlsforu AuINeRIIEIUMLIgVE/IuIuvL

N519UHUNEU0IU3E | I7 t Saane ETR Tnean ETR fesuansdainng
NaHuBlusziugs

AMBRuladRumes/Mlsmadyneuinns

YUIAVOIUTEN | T t AueInA1aen 3TusIINATesdUNI NG T
s siuvesUien | U7 t Sunnendhsdumildurarod e fiovu
awannsalunsiiilsvesuiin | 97  Auamndilsmeadaddeurnag/
Aunsndsu

SamansmaaReTAUnTvesidv | U7 ¢ AN IPAIATBIV /51PN
faudaidten (1,0) Hudirin mundugaannnssunia 7 ngu

FuUsiiew (1,0) Wudarinniuanuiut w.a.2559-2560

[V

lananIsIvenatl

a7UN 1 nan1sies1zanuaz U lnelganA3anssaun Usenaunigaasasdlu

Weuuinsguinansil

A1571991 1 danaAafelard U oL uulInTgIuYeeRIkys

AuUs Atade RGN Agegn  daudauuNInggIy
Tobin Q 2.2114 4243 15.4095 1.8646
ROE -1.8875 -212.6000 130.6600 36.1330
ROS -.0408 -5.1633 2.4321 5639
EPS 1434 -4.8800 4.3800 6575
ETR 0666 -2.4022 1.4537 2731
TAX _CFO 3723 -1.6921 42.3929 2.9892
TAX_ASSET .0084 -.0332 .0585 0129
SIZE 6.9683 4.6517 9.4904 .8013
LEV 4042 .0358 1.0246 .2056
ROA 2.7320 -79.5100 46.5700 15.2861
PBV 3.4899 5500 30.6600 4.1044
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915197 1 Wi 31 SannBRuldifyaeaiuiat (ETR) flddan -2.402 uazAigedn
1.45 Tngildadswintu 0.067 snmmdtuldrenssuaiuananmssuiuau (TAX_CFO) flddan
-1.692 faAgean 42.393 Wi uaziladowiiu 0.372 uay ShnBRulddRyarasedunngs
(TAX_ASSET) Slfsingn -0.033 flarngaan 0.059 lneildnadeiiniu 0.008

yefunansAiuy azdad1aingadAanis (Tobin Q) flvoulvnegsznitsaiiiagn
0.424 faringegn 15.410 Tneildadewindu 2.211 Snsmanouunuvesriienu (ROE) fvoulunoy
sEminaeingn -212.60 ferngaan 130.66 lasdiAndewiiiy -1.8875 Snsmanauunuieany
(ROS) fveulunogsznineasingn -5.1633 fsngaan 2.4321 lnefidadewiiiy -0408 wazrnlsse
#u (EPS) Svpuiunagseuineansngn -4.88 feangean 4.38 Tasdiduadswiiu 0.1434 uanaintiu
nausethsdifedsresruIn Ut inanAaon13tusIsuTAvesAunSNdTIn (SIZE) Wiy 6.968
firnandenanisiulagiads (LEV) winfu 0.404 anwanansalunsiiils (ROA) Tngadewiniy

2.732 LagdnINdIUTIAIRaInsoI1ANLUYY (PVB) dAaduyindu 3.489

A5199 2 LARINANITIATIEVEUUSEANSaNduUS Y kUa Nl uN1SAN®

Pearson TobinQ  ETR TAX CFO TAX_  SIZE LEV ROA  PBV
ASSET
TobinQ 1.000
ETR 066 1.000
(.312)
TAX_CFO 0.41 038 1.000

(.534) (.566)
TAX_ASSET 275" 214%% .160* 1.000
(.000) (0.001) (.014)

SIZE -.202%* -.144* -077 -.135*% 1.000
(.002) (0.27) (.239) (.039)
LEV -.138* -.188** -.084 -234%  315%* 1.000
(.034) (0.004) (.197) (.000) (.000)
ROA .160* .168* .086 .385%% 125 -448**  1.000
(.014) (.010) (.191) (.000) (.055) (.000)
PBV 1157 .018 .007 .099 -.092 AT .009 1.000

(.000) (.789) (.911) (.130) (.158) (.006)  (.892)

o o o

nnewme ¢ dauduius o seautudAyi .10

** JANUAUNUS o SEAUNedAmN .05

o

D.
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& A 1

INAITIA 2 WUIT NIFTIASIERENAUNUSINYSTU NanNISIASIEVaNdURNUSINaANYN
ANUFUNUSTENINAILUTNG 7 Fa6U5 Laaldn153AsIEimANduUTEaNSandunus Te RN kUS
iazg wazinausluglwvsndanduiuslinanisinszidoyaaguilunnuduiussenineiuys

'
Yaa ]

wagAadAusTeNeveeiilUs wud TensinsRuldilfyanaiuiase (ETR) Auyar1ianis (Tobin Q)

% =

fanuduiusluiieniafeady waliddedrdgnieaisn onsinddulasenssialiuanainnis

[

Aiua (TAX_CFO) flugadniianis (Tobin Q) fiauduiuslufianafediu waldiidedAni

(Y =

atd ansnBulddfyaradedunsndsin (TAX ASSET) fauduiuslufianiafeddy wasd
WodAgyn19ada o seaududAgd .005 uansimnianisldnsdunstuladiyanasedunsng
333 (TAX_ASSET) figafagyiliiyar1vesianis (Tobin Q) geiudieiguiu nu1eanudn Aan1snd

NMSUIMINBE apvhlviyaAfanisgey

dauil 2 nan1sAnwINaNIENUTDINITINUNENTNaReyaA1Ran1s 1Wun1sTasziay
0AnLTINY IENUIIAT Tolerance vossulsnNed 1IlNg 1 wazillefiarsanan VIF ldwuriuys
Taflaniuni 10 wanslivunldlmintammuusdasyianudusiusiues (Multicollinearity)

M19197 3 KAAIHANITIATIETAIRUTTAANUTURUSAURANTANTUNUYBIUTENIAINYAAIAANTT

AUy HaN1IANTUUVBIUTENINAINYAA1YBINANTT (Tobin Q)
B Std. Error  Beta t Sig.  Tolerance VIF
(Constant) 1.781 .245 7.265 .000
ETR =172 .294 -.025 -.585 .559 .907 1.103
TAX _CFO .004 .026 .006 .145 .885 .940 1.064
TAX_ASSET 19.207 6.944 132 2.766 .006 738 1.355
LEV -1.903 .445 -.208 -4.275 .000 .709 1.411
ROA .005 .006 .037 126 468 .653 1.531
PBV 327 .020 720 16.682 .000 .900 1.111
AGRO 517 .350 .066 1.478 141 .847 1.180
CONS -.285 322 -.041 -.884 378 792 1.263
INDUS -.350 223 -.083 -1.574 A7 .598 1.673
PROP -.349 275 -.062 -1.270 .206 712 1.405
RESOUR -.406 312 -.061 -1.304 .194 768 1.302
SERV .388 .258 .073 1.503 134 .705 1.418

R? = 0.629, Adjusted R? = 0.609, Durbin-Watson = 2.062

P o a &, P ey N a v Y a
NFEITNNA 3 WU AWUTDATLLUUNTITINUNUNTYNG 3 E‘ULL‘U‘U ﬁ@@@]iqﬂWHNUVLWVlLLVWiQ

(ETR) 905187 UN18ADNITzUaRUANINAAINTINALTUU (TAX CFO) LagdnIndiun18naduning
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593 (TAX_ASSET) wud18nsdiun1@sedunsngsiu (TAX ASSET) dnansenudeyad1nanis
(aa1ne Tobin Q) 9nn1sRnsanmdulszansanass fanvifu 19.207 wasilduddynieada
YANBATINIT NMINUALNTE (399nAn TAX ASSET) agvhlviuasnfanisuiiuiy
dmsuinusauau eRarsandduuseaniannosvesdn LEV fu Tobin Q 91An13
Frsanmdulszansanaesdaniifu -1.903 uasdiled1fn1eada wuneanusn Aadewm
nsiuresUisnianssnuiBsauiuyarifanms tufeuivnishnanudsmenisdud sty a:d
UAANNINITANAS uanntuiflefiarsandidulszdniannosuasan PBY fu Tobin Q 210013

a

NAsadAdNUsEANSanaesdAnAU 0.327 wazdded1Agyyn19aia ¥u1eA11u71 8RTIdIUTIAY
nanres1AURAINaNsENUIUINAUNANTISALTELOU TuAD VTN dnTdusInnaIngedmali
UTENANANTANL T UALLTY

A999 4 LAASNANITIATIZRAILUITAMUFURLSAUNaNIA LT LY IUTEN IR Ty

Aus NAN3AHIUNUVBIUTENINGUTYT (ROE)
B Std. Error Beta t Sig.  Tolerance VIF
(Constant) 5.382 3.089 1.743 .083

ETR =327 3.708 -.002 -.088 .930 .907 1.103
TAX CFO -.180 332 -.015 -541 .589 .940 1.064
TAX_ASSET  -447.486 87.482 -.160 -5.115 .000 738 1.355
LEV -19.915 5.609 -113 -3.551 .000 .709 1.411
ROA 2.129 .078 907 27.265 .000 .653 1.531
PBV -1.080 247 -.124 -4.370 .000 .900 1.111
AGRO 3.540 4.406 .023 .803 .423 .847 1.180
CONS -071 4.057 -.001 -017 .986 192 1.263
INDUS 2.850 2.805 .035 1.016 311 .598 1.673
PROP 3.308 3.461 .030 .956 .340 712 1.405
RESOUR .198 3.927 .002 .050 .960 168 1.302
SERV 8.764 3.250 .086 2.696 .008 .705 1.418

R? = 0.840, Adjusted R? = 0.832, Durbin-Watson = 2.028

al' I w a I3 P A o N a va v a

AT 4 WU FuUTBaTETuNTINMALATENT 3 JULUY AdnsIBRulaTLaT
(ETR) 9n51d1un1¥9onszualuanainfanssuatiugu (TAX CFO) wagdnsndiun1enaduning
594 (TAX_ASSET) #uU18n31d1un18nduningsan (TAX_ASSET) inansznuaananisaniiueuy

a v [

(19271nA1 ROE) 210n15NaNsaUAduUs2ansonnsy JAWMINU -447.486 wasduad1Aun19ans

o

NUIEAINIT NIFINUNUNE (3A9INAT TAX_ASSET) asvibirani1saiuaiuanad
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dmsuiudsmuay WelasunAdulseansanaeevesal LEV fiu ROE 21nA15#a1saN

1o

AFuUTEANSanaalALYINAY -19.915 LazdtydANINEDH MU18AINIT ATULEBINIINITRUVDS

v [ d‘

USENINANTENULTIAUNUKNANITANTUINUVDIUTEN TUABUSENITNTIANULFLINIINITRUALTU

LLNANITARUIUANAY

o

WaRansaAmduUseansannaevasd1 ROA nU ROE nnNSHansanAdudsyansannaedl

=

AYINAU 2.219 uagiidedAgniada nuneanuan anuaunsatunsimlsinansynuldsuaniu

= a o aa

HANTSALINIY TuRe USEnnTauamnsalunsyiilsgedmaliuseniinanisaduauiiuiy

UBNINNTULLINANTUNAIEUUSLANTN008999AT PBV AU ROE 31nN15A150

1o

ANAUUSEEANTORn0uLAIINU -1.080 LardUad@ AN INADR UUIEAIININ DATIAIUTIATNAIAND

<

o '
v A

51U THANTENULTIAUAUNANTANELY Yufe USENNgnTdusInmaIngedaraliuTemilng
nseliuaunanas

A1999 5 wansnan1TIATIERAILUIIANuFuRUS AuNan sA LU U UTEN AUl

Ay NAN1SANLEUIUYBIUTENIAaulyT (ROS)
B Std. Error Beta t Sig. Tolerance VIF

(Constant) -.280 .088 -3.180 .002

ETR -012 .106 -.006 -115 .908 907 1.103
TAX_CFO -.002 .009 -011  -222 825 .940 1.064
TAX_ASSET -4.234 2.494 -096 -1.697 .091 138 1.355
LEV 397 .160 144 2.485 014 109 1.411
ROA .028 .002 162 12.653 .000 .653 1.531
PBV .001 .007 .008 165 869 .900 1.111
AGRO .039 126 .016 311 .56 847 1.180
CONS .036 116 017 311 .156 192 1.263
INDUS .049 .080 .038 .608 544 .598 1.673
PROP 076 .099 .044 166 444 12 1.405
RESOUR .073 112 .036 .656 513 168 1.302
SERV -.004 .093 -003  -.047 962 705 1.418

R?=0.477, Adjusted R?=0.449, Durbin-Watson = 1.649

MR 5 wuidulsdassduntsaununn i 3 sULUU AednanBRulFTuviase
(ETR) §n31d1un 18 onIzuatiuanaInianssuatiuay (TAX_CFO) uazdnsndiundsodunindsiu
(TAX_ASSET) lainuindausle dnansenudenanisailuanu (Inainan ROS) wazlifitudAgyneaia
MeANd1 a1 SRUlEALaSe (ETR) SnsdruniSeenszuaiiuanainianssusniuey

(TAX_CFO) wazensndiun1Baodumsngsan (TAX_ASSET) lidwasionanisaiiuiuuesusem
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dmsuiudsmuay WelsanedulsednsannegvesAn LEV fu ROS 2Inn15#Ha15040

(N a

Adulszansannsefiainiu 0.397 wariidedfymneadn nuneaudn audsmienistuees
Uitnilnansenuidsuanfunanisaiunueesuiem dufeusiniisnsanudsmmenistuiiudy
eiinanisAduauiniy

dlofinnsaneduusyansannosvasar ROA fu ROS 91nnsiasanadulszansanaess
ANNAU 0.028 kardtudAUNIEnA Mu18ANNI1 AMUEINITEIUNITIIALSHRANSENUTIUINAY

Ly

HANTSALEINIY TuAe uSEnnTauaInsalunsyihilsgedmalvuseniinansaiuauiiuiy

aAUTENaNITANYN
WiefnwinrmdsiusueansnausunSRuliliyaratunansiiiunuresussn wui
MIMUHLAIERS 3 JULUU AesnnBRuldfuinss (ETR) SamamwanSdenssuaiuan

NAINTINANTUIU (TAX_CFO) hazdnsdiun19nodunsngsiu (TAX_ASSET) wuil 8asidiu

[

AMRFunINgsIn (TAX_ASSET) An1uduiusidauinuan1saniiuaiuvesianis (Inaindiyae

a ¥a

Aan13 Tobin Q) @wdnsn18RuladRuARaNILIRSS (ETR) dnsidiundsanssualiuanainianssy

o a

ALY (TAX _CFO) wudﬂﬁﬁmmé’uﬁuﬁ‘ﬁugamﬁamsﬁ’i’méha A1 Tobin Q u s¥AUTYEIAYNIY
anm .05 waneldn usEnianuanunsanazlduseleviaindunsndlunisnalminsielawazalgane
AENU1TANUAUNUSTUY TnedToauuAnusenNAtaunswgs UL 98dANuAINNaILISalUNNS
imlseglusgAuiieniu wagmisnazlialddneniBuindunie uimnusenladnisamuluduning
TagualAlgI18n1861 WuAa TAX_ASSET dlA16n WunisagviaunanisnaukunEnyinlranldsne
n@anas Ingoradunannainnsanasesiilsnieni@laglidnsynuiuilsnedn® Jeilduanis
ANTUNUNNTY @OAADINUNGBANITINWHUNIE (Tax Planning Theory) M105UN8TINITINMEY
a A & Yo a A Yy o AN A v v a a aa AA o v
¥ Aansifenlyianansiuiielilden® denldingdesiign laeidenisn1siaunun8nvili
mlsnenidanas walinsgnudumlenetad (Hoffman, 1961; dmen fudunIned, 2558)
N1993LAT1ERFALUTAIUAN AD §R31dINTIAINAIAADIIAITYT (PBY) kag AIULAEINIY
N353 (LEV) wudnsdudsnsass dseautudAgnneadn o seaulludfty .05 wanedi duusauny
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