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Abstract

Shopper satisfaction is among the top interest of marketers. This is because satisfaction
leads to sales and profit, both now and in the future. This paper approaches satisfaction from
the shopper point of view. In particular, we propose a conceptual framework to depict how
the feeling, thinking, as well as personality of the shoppers would impact their satisfaction.
The authors also compare gender (male versus female) to see how those factors differently
impact on satisfaction of shoppers who have different gender. To test the research hypotheses
and to compare the impact of the factors determining the differences in shopper satisfaction
between male and female, the authors use multiple regression with multi-group techniques.
The results show that factors influencing satisfaction of shoppers are different across genders.
The findings of this paper would help scholars and practitioners to better understand shop-
pers, and that practitioners could apply the findings in their marketing practice in order to

better satisfy their shoppers.
Keywords: Shopper Satisfaction, Thinking, Feeling, Personality, Flow experience, Gender
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Introduction

In this paper, we propose that the
feeling, thinking, as well as personality of
the shoppers would impact their satisfaction.
The feelings depicted for the current paper
comprises flow experience and regret.
The thinking variable refers to cognitive load.
Lastly, the shopper personality in this paper
is the need for cognitive closure (NFC), and
the maximizer (versus satisficer) personality.
Note that the world satisficer is a combination
of the word satisfy and sacrifice. More detail
of each of these variables would be discuss
in the literature review section.

There are a number of prior research
studying how shoppers feel, how they think,
and also how their different personality type
influence their purchase decision. However,
it is important that we study the different
independent variables at the same time
(Appelt, Milch, Handgraaf, and Weber, 2010).
Therefore, in this study, we study all these
factors in an integrated model, so that we
could see the effect that is much closer to the
real purchase situation where all these factors
would take place at the point of purchase.

Moreover, there is no investigation on
the effects of these factors on satisfaction
of shoppers when gender is considered as
a moderating variable of the effects on the
satisfaction. For example, Yuksel and Yuksel
(2007) studied the effect of risk perception
on consumer emotions, satisfaction, and
loyalty intention. This study does not include
the cognitive and personality variables, and
does not study how gender moderate the

relationship between the independent and
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dependent variables. Dennis, Newman,
Michon, Brakus, and Wright (2010) studied
the effect of perception and emotion on how
shoppers react to digital signage, however,
this study does not include the personality
factor, gender factor, and satisfaction. Coley
and Burgess (2003) studied how shoppers
of different gender have different cognition
and affection regarding impulse purchase.
However, this study does not include
personality variable and satisfaction.

From the importance and the gap
discussed above, in this paper, we would
propose an integrated model that predict
shopper satisfaction. We will then test
and analyze the model further. That is, we
collect data among shoppers who are
decisionmakers in Thailand. We expect that
our findings would extend the knowledge
frontier in the consumer/shopper behavior
area, particularly how shoppers - their thinking,
feeling, and their personality — impact their
own purchase satisfaction when comparing
between different genders of shoppers.

Literature Review

This section reviews and discusses
the feeling, thinking, and the personality
dimensions of shoppers that affect their
satisfaction when making purchases. First,
the shopper feeling dimensions would
cover flow experience and regret respectively.
Second, the shopper thinking dimension
would be the cognitive load. Third, the
shopper personality would cover the two
relevant personality types which are
maximizer (versus satisficer) and Need for
cognitive closure.
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Flow Experience

The first variable of the feeling dimension
is flow experience. Flow experience happens
when a shopper is intrinsically motivated task
(Ghani, Supnick and Rooney, 1991; Webster,
Trevino and Ryan, 1993) and fully involved
(Jackson and Marsh, 1996) in the shopping
task. This full motivation and involvement is so
intense that they lost the sense of time (Novak
et al., 2000) and self-conscious (Hoffman and
Novak, 1997; Novak et al., 2000). That is, they
do not feel bored or anxious. They only enjoy
(Privette and Bundrick, 1987) and are absorbed
(Csikszentmihalyi, 1997) in the task that is in
front of them. When drawing a three channel
flow model (Novak and Hoffman, 1997) where
the X-axis is the shopper skill, and the Y-axis
is the challenge of the shopping task (Please
see figure 1 below).
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Figure 1 : Novak and Hoffman (1977)’s three
channel flow model

Source: Novak and Hoffman (1977)

When the skill is high, but the challenge
is low, the shoppers are likely to feel bored.
However, when the skill is low, but the
challenge is high, the shoppers are likely to
feel anxious. In fact, the flow experience and
the three channel flow model can be applied in
various context. Shopping task is one of them.

Regarding the three channel flow
model, it can be concluded that the flow
experience would happen when both the
challenge and the skill are sufficiently high,
and that there is a balance between the
challenge and the skill (Csikszentmihalyi,
1988; LeFevre 1988). The challenge in this
context could be the shopping task. For
example, most women have the skill to
do cosmetic shopping, while the variety of
cosmetic product items are too much to handle
for men. This is both because they are not
interested in, do not feel involved, and do not
have the gkill to tackle the challenge.

Flow experience is important and
should be included into the model because
this state of mind would affect the shopper
satisfaction. When consumers are having
a flow experience, they are likely to have
high satisfaction. When consumers are not
having a flow experience, they are likely to

have low satisfaction.
The Regret Feeling

The other chosen variable of the feeling
dimension is regret. Regret is defined as the
painful feeling that occur because there is a
discrepancy between the decision outcome

and what could have been the outcome



(Sugden, 1985). In order for shoppers to feel
regret, they have to think and compare the
decision outcome and what they thought it
should be (Lee and Cotte, 2009). In feeling
regret, shoppers tend to blame themselves
for the unfavorable outcome. In fact, blaming
themselves is considered a big part of feeling
regret (van Dijk and Zeelenberg, 2002). This
regret feeling would be even more intense
when shoppers feel that they are in control
of the situation (Gilovich and Medvec 1994).

Regret is a negative feeling that
shoppers do not want to experience. They
want to get away with this feeling (Zeelenberg
and Pieters, 2006). If they could not, they
would deny it and try to neutralize the feeling
(Zeelenberg and Pieters, 2006). For example,
they could justify their decision or transfer
the responsibility in making that decision to
others (Pieters and Zeelenberg, 2006;
Zeelenberg and Pieters, 2006)

The regret feeling could happen both
to the decision outcome (Zeelenberg and
Pieters, 2006) and the decision process
(Connolly and Zeelenbert, 2002). In addition,
the regret feeling was found to has an impact
on shopper satisfaction (Inman et al., 1997; Oliver,
1997; Oliver and Westbrook, 1993; Taylor, 1997).

Cognitive Load

The chosen variable for the shoppers’
thinking dimension is cognitive load. Cognitive
load is the amount of the thinking load that is
needed in the decision process. In elaborating
this concept, the main idea of cognitive load
is that we all have limited capacity to process

information at one point in time. (Pass et al.,
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2003). When shoppers work on the same
purchasing decision task, they could have
different levels of cognitive load. This is
because different shoppers could perceive
the same task differently.

From the concept above, if shoppers
perceive that their cognitive load is high, they
tend not to be satisfied with their purchase
process. It is evident in the prior research that
cognitive load is associated with satisfaction
(Jen-Hwa Hu et al.,, 2017; Wu et al., 2018).

Maximizer personality type

The variable maximizer is known as
a personality trait of people who always try
their best to seek the best choice (Schwartz,
2002). They are willing to spend much more
time and effort in considering many more
options (Dar-Nimrod et al., 2009), in a hope
that they would get the best decision
outcome. This maximizer personality trait
is contrasted to the satisficer personality
trait. Satisficers are those who would choose
the ‘good enough’ option (Schwartz, 2002).
Satisficers would make their choice process
become simple. For example, they could
cut down the number of options for their
consideration (Simon, 1978). When comparing
maximizers to satisficers, maximizers would
spend more time on choosing and making
decision. Despite the much time and effort
in the choosing process, maximizers feel
that they have more time pressure (Chowdhury
et al., 2009). When they have a chance, they
tend to change their decision (Chowdhury
et al., 2009). This is, again, in a hope to

optimize their decision outcome.
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Maximizers spend more time and
effort to maximize their utility (Sproles, 1983).
They spend more time on the same purchase
decision compared to satisficers (Nenkov et
al., 2008). The sad outcome is that, despite
their better outcome compared to satisficers;
it turns out that their utility -- or in other
words, their happiness -- would become lower
(Iyengar et. al., 2006). That is, compared with
satisficers, maximizers would be less satisfied
with their purchase decision (Iyengar et al.,
2006; Schwartz et al., 2002), and even their
life satisfaction in general (Schwartz, 2002).
Having known maximizers, we hypothesize
that having this personality would reduce

the purchase satisfaction.
Need for cognitive closure (NFC) personality type

The variable called need for cognitive
closure or NFC is the personality type of
people who would like to have a definite
answer even though the answers might not
be favorable ones (Kruglanski and Webster,
1996). Need for cognitive closure is a latent
variable (Webster and Kruglanski,1994) that
influences the use of heuristics or short-cut
information processing in consumers (De Dreu,
Koole, and Oldersma, 1999). This variable is
found to be associated with authoritarianism
(Chirumbolo, 2002)

There are aspects of need for cognitive
closure that are preference for order, preference
for predictability, decisiveness, discomfort with
ambiguity, and closed-mindedness (Webster
and Kruglanski, 1994).

In line with the literature review above,
there is prior research which suggested that
high shoppers with high need for cognitive
closure would be less satisfied with the
purchase decision, compared to those with low

need for cognitive closure (Wronska et al., 2018).
Satisfaction

Satisfaction is the chosen dependent
variable in the current paper. The classic work
of satisfaction centers around comparing the
actual purchase experience and the expectation
of a shopper/consumer (Oliver, 1980). If the
actual purchase experience is better than the
expectation, the shopper would be satisfied.
In contrast, if the actual purchase experience
is worse than the expectation, the shopper
would not be satisfied.

Twenty years after the classic literature
by Oliver was published, there has been
a stream of research work on satisfaction
that is associated with the feeling part of
shoppers - in addition to the thinking part
(Andreassen, 2000; Liljander and Strandvik,
1997; Yu and Dean, 2001; Westbrook and
Oliver, 1991). This is the base why the current
paper incorporate not only the shopper
personality and their thinking dimension,
but also the feeling dimension.

The satisfaction that is the focus on
this paper is the satisfaction with the process,
given that the scope of the current paper lies
in the purchase decision, which is a choice
process. It is hypothesized that this process
satisfaction is a result of the feeling, thinking,

and personality of the shoppers.



Gender

To better explain the satisfaction, many
researchers (Hernandez et al., 2011, Zhang and
Prybutok, 2003, Zhang et al., 2014; ) chose to
study how different factors affect satisfaction
between different genders (male and female).
They found that gender has a moderating
effect on satisfaction in many contexts. Gender

Kasetsart Applied Business Journal 7
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is one of the obvious and important factors
that firm can know from their shopper, this
become the main reason why gender has been
investigated by many satisfaction studies.
Since, knowing how to treat male and female
shoppers differently, it would increase

a chance for the firms to satisfy their shoppers.

Conceptual Model and Hypotheses Development

From the literature review above, the following is the proposed conceptual model.

Feeling:

Flow Experience

Regret

Thinking:

== H14

Satisfaction

Cognitive Load

Personality:

Maximizer
(vs Satisficer)

Need for cognitive
closure (NFC)

]

Gender :
Male VS Female

Figure 2 : Proposed conceptual model Source: Authors’ own figure

Hypotheses Development

The flow experience is an enjoyable
experience where shoppers are intringically
motivated (Ghani, Supnick and Rooney, 1991;
Webster, Trevino and Ryan, 1993) and very
much highly involved (Jackson and Marsh, 1996)

in the shopping task. Plus, there is a perfect
balance between the shopping task and their
skill complete the task (Csikszentmihalyi, 1988;
LeFevre 1988). Therefore, we hypothesize that
the higher the flow experience, the higher the
satisfaction. In other words, Flow experience

would positively affect shopper satisfaction.
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While the flow experience has a positive
effect on satisfaction, all other variables in this
model have negative effect on satisfaction.
Regret is a negative feeling that could happen
to either (or both) the decision outcome and
the decision process. The shoppers wish their
decision would have been something else.
Therefore, it leads to the negative outcome.

Next, the thinking variable -- Cognitive
load — make shoppers feel that the choice task
is too much to handle. This is given that con-
sumers have limited cognitive resource for the
decision making (Pass et al., 2003). Therefore,
cognitive load would have a negative effect
on satisfaction.

Regarding the first personality variable,
Maximizers, they strive to come up with the
perfect solution (Schwartz, 2002). Despite their
good decision outcome, they tend not to be
satisfied, both with the decision process and
outcome. Therefore, maximization would have
a negative effect on satisfaction.

Lastly, need for cognitive closure of NCF
is personality type of shoppers who desper-
ately need to have answers to their problems
(Kruglanski and Webster, 1996). Or in this
case, shoppers would like to have the best
choice decision. Therefore, having high NCF
would have a negative effect on satisfaction.

In addition, the schemas of males
and females in processing information and
responding to situations during a particular
event are different (Bem, 1981). . Therefore, the
last hypothesis is derived to investigate the
moderating effect of gender on the proposed

factors that affect shopper satisfaction.

Summary of Hypotheses

Hypothesis 1 : Flow experience would
positively affect shopper satisfaction.

Hypothesis 2 : Regret would negatively
affect shopper satisfaction.

Hypothesis 3 : Cognitive load would
negatively affect shopper satisfaction.

Hypothesis 4 : Maximization would
negatively affect shopper satisfaction.

Hypothesis 5 : Need for cognitive closure
would negatively affect shopper satisfaction.

Hypothesis 6 : Different gender (male
versus female) can lead to different in factors
affecting shopper satisfaction.

Research Method

In order to study the effect of the
shoppers’ feeling, thinking, and the personality
on their purchase satisfaction, our research
design is to first have shoppers complete
a choice task, and then answer the questions.
The questions measure the variables tested in
the model following prior established research
on respective constructs.

All items in the questionnaire from
previous studies are adapted and adopted by
back translation from English to Thai language.
For all constructs, the subjects were asked to
answer the questions by rating on a 10-point
Likert-type scale (1 = “strongly disagree”,
10 = “strongly agree”).

The respondents had been asked to
answer the questionnaire based on a shopping
scenario, so they are manipulated to think
as the real shoppers who have to buy their

daily consumer products before answering



the questions. According to Green (1991), the
optimal sample size for the use in regression
analyses should be 50 + 8m (m is the number
of predictors — which there are five predictors
in the study: flow experience, regret, cognitive
load, maximizer, and need for cognitive).
However, there are 2 cases in which will be
investigated. Thus, the total sample size should
be at least 190 ([50 + 8(5)x2). Finally, 1060
respondents were recruited, all of them are
undergraduate students from one the leading
business school in Thailand - 260 males and 800
females. The gender ratio of the respondents,
approximately 26 to 74, is quite similar to the
male-female ratio of the student population
of that business school, according to official
statistics registration systems of the university.
Therefore, a sample should well represent
the university population.

A multiple regression with multi-group
techniques is utilized. Multiple regression is
suitable for our research question because it
can be used to test the research hypotheses.
In addition, we use exploratory factor analysis
(EFA) to form each construct before applying
multiple regression. This technique can ensure
the validity of all constructs before hypotheses
testing in the study. We use a well-known
statistical software for social science research

to test all hypotheses.
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Data Analysis and Results

Quality of Research Instruments

Construct reliability and validity tests
were employed, to check for quality of the
research instruments. The reliability was as-
sessed using Cronbach’s alpha (o) to verify
the internal consistency of the constructs
(Hair et al., 2010), and the construct validity
was examined by checking for Keiser-Meyer-
Olkin (KMO) from exploratory factor analysis
of each construct. Cronbach’s alpha should
be greater than 0.70 to determine a sufficient
level of internal consistency of constructs
(Nunnally, 2010). All constructs were found
to have good reliability (above 0.7) except Regret
and Flow Experience (around 0.6) considering
slightly below the criteria. However, according
to Burgess and Steenkamp (2006), the value
of Cronbach’s alpha lower than 0.7 should be
accepted if the research is conducted in the
context of emerging market (e.g. Thailand).
Hence overall exhibiting a qualified level of
reliability. We also found that the KMO from
EFA results are over 0.5, which illustrates
acceptable construct validity. Based on the
reliability and validity results (see Table 1),
we have confident to proceed the hypotheses

testing.
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Table 1 : Reliability and Validity Results of Research Instruments
Variables KMO Cronbach's Alpha
Satisfaction 0.76 0.77
Feeling Flow Experience 0.67 0.62
Regret 0.51 0.6
Thinking Cognitive Load 0.86 09
Personality | Maximizer 0.64 0.7
Need for Cognitive Closure 0.82 0.71

Hypotheses Testing

Before considering the results of
hypotheses testing, we analyzed the coefficient
of determination (R?) of endogenous constructs
for the gender conditions; male and female.
R? for the dependent construct of the
models are 0.36 and 0.43, for male and female
respectively. It means that feeling variables
(Flow Experience, and Regret), and thinking
variable (Cognitive Load), as well as personality
variables (Maximizer and Need for Cognitive
Closure) altogether can explain about 40
percent of variation in Shopper Satisfaction
for both conditions of male and female.

Table 2 presents the hypotheses testing
results (result with standardized coefficients
and t-value). For the male shoppers, H1, H2,
and H3 are failed to reject. It means that Flow
Experience has a statistically significant posi-
tive effect on shopper Satisfaction (H1). Regret
and Cognitive Load of male shoppers has a

negative impact on shopper Satisfaction.

As for the female shoppers, H1, H2, H3,
and H4 are failed to reject. The differences
from the case of male shoppers are signifi-
cance of H4 in the case of female shoppers.
This outcome conveys an important
implication. Maximizer has statistically
significant negative effects on shopper
Satisfaction (H4), only among the female
shoppers. In addition, for the both genders
of shoppers, Need for Cognitive Closure has
no statistically significant effect on shopper
Satisfaction (H5).

Thus, the results from hypotheses
testing reveal that there are different
factors significantly influencing shopper
Satisfaction across different genders of
shoppers. It means that gender successfully
plays the role of control variable, therefore
H6 is supported. The details of the different
affecting factors will be discussed in the next

section.
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Table 2 : Statistical Results of Hypotheses Testing
Male Female
Hypotheses Relatlonshlp between Beta | t-value Result Beta | t-value Result
variables
Flow Experience — s oo
H1 Satisfaction 0.244 1 4.702 Supported | 0.215 7.9 Supported
H2 Regret — Satisfaction -0.13 | -2.269* | Supported | -0.196 | -6.50** | Supported
Cognitive Load — S %
H3 Satisfaction -0.46 | -8.24 Supported | -0.49 | -16.65 Supported
H4 Maximizer — Satisfaction | -0.01 | -0.194 Not -0.056 | -2.072* | Supported
Supported
Need for Cognitive Closure Not Not
Hs — Satisfaction 00291 0539 Supported 0.017 0.617 Supported
Different gender can lead to
H6 different in factors affecting Supported
. . as the factors affecting Male VS Female shoppers are different.
shopper satisfaction.

=P < 01,*P<.05
Conclusion and Discussion

According to the above heading, we
explore the proposed model for both conditions;
male versus female, and provide information
on how shoppers - their thinking (Cognitive
Load), feeling (Flow Experience, and Regret),
and their personality (Maximizer, and Need
for Cognitive Closure) - influences their
own purchase satisfaction differently across
different genders of shoppers.

Gender has a significant impact on the
relationship between factors affecting shopper

satisfaction as follows. For the male shoppers,

there are two factors negatively influencing
their satisfaction which are Regret and
Cognitive Load. Furthermore, the factor
having positive impact on satisfaction in
male condition is only Flow Experience.
Whereas, for female shoppers, there are
also two factors negatively influencing their
satisfaction which are Regret and Cognitive
Load. However, there are two factors having
positive impact on satisfaction in female
condition - Flow Experience and Maximizer.
In addition, Need for Cognitive Closure does
not have statistically significant impact on
shopper Satisfaction.



12 Kasetsart Applied Business Journal
Vol. 13 No. 19 July - December 2019

Table 3 : Priority Ranking of Factor Affecting Shopper Satisfaction: Male versus Female,
according to the results of standardized coefficients.
Factors Affecting Shopper Satisfaction
Priority Ranking Male Female Factor Types
1 Cognitive Load ¢ Cognitive Load ¢ Thinking
2 Flow Experience (+) Flow Experience (+) Feeling
3 Regret ©) Regret o Feeling
4 Maximizer @) Personality
5

From standardized coefficients, we can
give rank of important (see Table3) factor
affecting shopper Satisfaction as follows.
The most important factor for both genders
of shoppers is the factor from their thinking;
Cognitive Load which has negative impact
on shopper Satisfaction. It means that if firms
want to improve shopper Satisfaction, they
must try to reduce level of Cognitive Load
from their shoppers as their first priority.

As for the second and the third most
important factors for both genders, firms should
focus on shopper feeling; Flow Experience
and Regret respectively. From the result,
we suggest that firms must try to increase
shopper Flow Experience and try to decrease
a chance for shopper Regret. Since, the
two factors have very strong positive and
negative effects on the shopper Satisfaction

for both genders.

The main different factor impacting
on shopper Satisfaction of different genders
is the factor from Personality; Maximizer.
We found that this factor has significantly
negative impact on Satisfaction of female
shoppers only. Hence, if firm target is to
increase satisfaction level of female shoppers,
although it is on the forth rank, this factor
should not ignorance. They must try to control
shopping situation to reduce level of Maximizer
from female shoppers. Nevertheless, the other
firms target male shoppers can overlook this
factor as it will not create negative impact on

Satisfaction of male shoppers.

Theoretical Contributions and Suggestions for

Future Research

After all the research hypotheses are
tested, the findings from the current research
would help extend the knowledge frontier

in the consumer/shopper behavior area.



Specifically, to uncover how the thinking,
the feeling, and the personality of shoppers
who have different genders, would affect
the shoppers’ own purchase satisfaction.
This paper contributes to the literature
in shopper marketing, since it completely
proves how each factor differently impact
satisfaction of shoppers who have different
genders. This will shed the light for future
researchers who want to further study in this
area that there is still a floor available for them
(probable by adding moderating variable i.e.
gender) to study how shoppers - their thinking,
feeling, and their personality - impact
their own purchase satisfaction. This paper
distinguishes from the existing literature
by focusing on the moderating role (gender)
of consumer behavior on satisfaction.

The current research focuses on how
the feeling, thinking, and personality variables,
as well as gender influences satisfaction.
Future research could explore how these
independent variables relate to new product
adoption and purchase intention as these
are also important dependent variables.
For example, Hoonsopon (2016) found that
consumer’s self-brand perception and reference
group can speed up the adoption rate of
a new product. It is interesting how the
feeling, thinking, and personality variables
interact with the new product adoption.

Specifically, it is interesting to explore the

Kasetsart Applied Business Journal 13
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private versus public reference group as
Hoonsopon and Puriwat (2016) found that
these two reference groups generated different
levels of impact on motivation to purchase.
Additionally, it would be interesting to
study how the feeling, thinking, and personality
variables interact with the marketing mixes.
Prior research including Kongrachata (2018)
as well as Santikulsook and Taweesook (2018)
studied how marketing mixes are associated
with purchase behavior. Jeeravorawong, C. &
Hoonsopon, D. (2015)’s work is an example
how the authors combine the consumer
factor and the marketing mix factor in
a study. In this paper, a part of their research
is to study how attitude towards the product
mix such as quality and technology, as well
as the attitude towards the promotion mix
such as advertisement influences intention
to buy. Combining the consumer variables
and marketing mix variables could open up
new and interesting area for consumer research.
Nevertheless, we found another
recommendation to improve the quality of
the future research in this area, regarding
the research instrument. It is about the
reliability of the constructs; Flow Experience
and Regret which are not quite good. Future
researchers should try to create new and
related question items for these constructs

to increase the reliability.
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In addition, as the coefficient of
determination in this study is quite low,
it means that there would be a chance for
other independent variables to help better
explain the shopper satisfaction in the
proposed model. This could guide the future
researchers to use the proposed model as their
initial model and to add more independent
variables of their interest to see the

explanation of the shopper satisfaction.
Managerial Implications

There are several benefits which
executives may obtain from the research
results. Firstly, knowing what factor-s are
important from the proposed model, firms
can use the results as a guideline to better
deliver satisfaction among their shoppers.
Second, many firms usually find it easy
to identify the gender of their shoppers,
knowing that there are different concerning
factors across different genders, they may be
able to design and customize their business
strategy to better fit the demand of specific
targeted shoppers. This will, as a result, benefit
their shoppers and increase their chance to get
better satisfaction towards the firm in return.

To sum up, how Male versus Female
Shoppers’ Feeling, Thinking, and Personality
Impacts Satisfaction are as follows.

Feeling that firms should try to keep it
positive to increase for both male and female
shoppers’ satisfaction is flow experience.

This is about making sure that they are enjoy

and immersed when they are shopping.
On the other hand, feeling that firms should
try to minimize to ensure the satisfaction is
the feeling of regret. Shoppers tend to regret
and to blame themselves for the unfavorable
outcome when shoppers feel that they are
in control of the situation. Therefore, firms
should try to minimize this situation in order
to increase satisfaction level of their shoppers.

Thinking, in this study is cognitive load,
is the most important factor that negatively
impact satisfaction for both male and female
shoppers. If shoppers perceive that their
cognitive load is high (they have to think
a lot before making decision), they tend to be
unsatisfied with their purchase process, since
consumers have limited cognitive resource.
Hence, if firms can help their shoppers to
reduce their thinking load during purchasing,
the chance to get satisfaction from those
shoppers would be higher.

Personality, the personality of maximizer
negatively affects only on female shoppers.
It is recommended that when firms deal
with female shoppers, the firms should try to
tone down the negative impact of maximizer
personality on satisfaction of the female shoppers
by helping them spend less time and effort in
their choosing process. In doing so, the chance
for the female shoppers to feel unsatisfied
would be decreased and the opportunity of
the firms to gain benefit from satisfaction of

female shoppers would be increased.
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Abstract

This research aims to analyze of risk and return, stock valuation, and study the returns
correlation of The Stock Exchange of Thailand (SET), a case of banking sector during periods
before and after on 13 September 2018. This study was based on daily closing price in SET
index of 11 stocks from 13 August 2018 to 12 October 2018.

The result indicates that, there was no statistically significance difference between
the returns of stocks in banking sector before and after on 13 September 2018, at the 0.05
level of significance. The analysis of 1% period, TISCO stock contributes the highest return
whereas the performance of TMB Stock contributes the lowest return. Moreover, the result
reveals that negative Beta of 1 stock and positive Beta of 10 stocks. In addition, the result
shown 6 stocks of beta between0 to 1 (0 <= < 1) and 4 stocks with beta more than 1 (f >
1). For stock Evaluation, it is found that there are 5 stocks with alpha greater than 0 (o > 0)
and 6 stocks with alpha less than 0 (o < 0).

On 2™ period, the stock which contributes the highest return was TMB. In contrast, SCB
contributes the lowest return of this period. Furthermore, the research finds those 2 stocks
with negative Beta and 9 stocks with positive Beta, 8 stocks with beta between0 to 1 (0 < 3
< 1) and 1 stock with beta more than 1 (8 > 1). For stock Evaluation, it is found that there

were 5 stocks with alpha greater than 0 (o0 > 0) and 6 stocks with alpha less than 0 (o < 0).

Keywords: Banking sector, Risk and Return, Stock Exchange of Thailand
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ABSTRACT

The purposes of this study were to analyze and compare the costs of open and
laparoscopic surgery for Cryptorchidism in Maharaj Nakorn Chiang Mai hospital. This study
aimed at male patients with age under 15 years old who were diagnosed to be one side
Cryptorchidism between October 2015 and September 2016. The data were collected by chart
record form, relating to labor costs material costs and capital costs and were analyzed by
descriptive statistics.

The results showed that costs of open and laparoscopic surgery for Cryptorchidism
was 22,969.97 baht and 25,003.39 baht, respectively. Total costs per one patient of
laparoscopic surgery were higher than open surgery, approximately 8%. Especially, material costs
of laparoscopic surgery were higher since this method needed to use complicated and high
price tools and equipment, as well as skillful physicians. Nevertheless, laparoscopic surgery
gave more advantages than open surgery. Thus, National Health Security Office (NHSO) should
promote to serve people laparoscopic surgery. At the same time, the government should

support budgets for training physicians to be more gkill for laparoscopic surgery.

Keywords: Cost Analysis, Cryptorchidism, Open Surgery, Laparoscopic Surgery
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Adugunng wazdsydineuia Jdnsaiuiovas
1.02 §AUMITNBINUIBANTNAALUDADINADY
fifunurusyaansmansumdinassenuld
1 AY WD 11,386.26 U Wedinanyinaues
yaansfuinsleaun fasunng wenunauas
draensiuialuiosdide wnduszdu
fdndusonay 1.86 dusUITYPunng way
Idudneuna ddndwdouaz 0.53 uanely
319 1 dunueianedsseauld 1 Ay a5
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ABNINI AUV ABINARIWINAD 362.92 UM
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A195719% 1 ﬁunuﬁ%lﬁmaﬁmiaﬂuﬁ 1 AW AENSHSRARUUIT ALAZIDNINNAR UL ED9Na DY)

YAAINTNIMIUNNG Fmsrdauuvila (n=10) FEMIHAALUUTINADY (n=5)

AWTINU*E  dadiu funu | Awssaus dadau Aunu

gl (1) narha Awse | ded) (m)  nanhan A

(%) (L) (%) ()
Aagunng 772,080 3.56 27,486.05 | 772,080 1.86 14,360.69
wornaluiearidn 824,005 3.56 2933458 | 824,005 1.86 15,326.50
Arreweunaluesrida 457,363 3.56 16,282.13 | 457363 1.86 8,506.96
unndlszsahu 613,680 3.56 21,847.01 | 613,680 1.86 11,414.45
Adnyajunng 587,520 1.02 599271 | 587,520 0.53 3,113.86
Adygwerna 794,117 1.02 8,100.00 | 794,117 0.53 4,208.83
39 109,042.4 56,931.29
Aunuasaeauld 1 au 10,904.24 11,386.26
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Aaei 2 Funuenasuasseauld 1 au (Ensidauuudaweisnsindanuudesnass)

Aunumasuaol Fdauuula (n=10) FEMIMAALULTINEDY (n=5)
AndousAngiun luiosrda 1,219.43 735.29
A o 9 Y o A
AudouTIMATHUN TuieIn iy 2,409.70 981.74
590/ 3,629.13 1,717.03
Aunumasmuaenu 1 1 au 362.92 343.41

A3l 3 AunueAnTanedssioauld 1 Ay (5msrdauuDEauazismsindnuundoandes)

310M5 AEMsiaauuUIla (n=10) Fmsrdauuudednded (n=5)
A msi RCC fuqu | muimah RCC Aunu
annuauld annuauld
(VM) (VM) (V) (VM)
mglnsalvesldinziaseaile 670.20 0.73 489.25 | 13,193.00 0.73 9,630.89
WAy
At l5e 21,362.36 0.73 15,594.52 6,832.80 0.73 4,987.94
ausmsdiheuen 460.00 1.46 671.60 380.00 1.46 554.80
A3 msoun 108.00 1.46 157.68 60.00 1.46 87.60
MUTMINNMINGILID 44,388 1.46 64,806.48 |  11,876.00 1.46 17,338.96
Ao (@l 19aedin) 1,632.40 0.73 1,191.66 507.00 0.73 370.11
mgnsaivesldinziniesile 6,002.00 0.12 72024 3,250.00 0.12 390.00
NG
AN TOHANLHITIA 450.40 0.73 328.80 163.80 0.73 119.58
A1 (ED1) 30,582.60 0.73 2232530 | 14,920.60 0.73 10,892.04
MoTozifeunazginseilu 76020 2.5 1,938.51 7,437.20 2.55 18,964.86
msithialsa
ANTIVININBLAZTIHIN 264.00 0.51 134.64 - - -
F98Men (2)
AitasolaeTiabdun 144.00 1.05 151.20 - - -
MATIITINBUBZTNEINN 452.00 0.51 230.52 186.00 0.51 94.86
398381 (1)
MATIILINENNATIA 5,210.00 0.53 2,761.30 3,328.00 0.53 1763.84
MINNSLaz NN INeN
massgillan 5,526.38 1173.12
590 117,028.08 66,368.60
Aunuariaaaonauld 1 au 11,702.81 13,273.72

*RCC = 0A518IUAUNUADTIA1UY (Ratio of cost to charge)
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ABSTRACT

Strategic cost management plays an important role ever since economic, social, and
politics factors has highly fluctuated. The concept encounters cost control in internal process

and value added to the product, as well as alignment activities within an organization. Kelety
(2006) introduces comprehensive list of strategic cost management techniques such as value

chain management, target costing, and lean accounting. These techniques are aligned and
covered key cost management matters. Using the framework, this research collected 213
questionnaires from accounting executives. It has revealed that value chain management,
target costing, and lean accounting are all highly employed. The strategic cost management
techniques have impact on firm performance; overall and all aspects. The research findings
indicate the high level of awareness on strategic cost management issue by accounting

executive in Thailand.
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Usznausiy Muanufisnalazosgnin §uau
4 4o sumssidumananmelu S 4 9o
fuwianssuiionsiBoul Swiu 4 9o uas
FNUNNTRY AU 4 19
HANNINADUANUTIZNATS tagrIY
mafiansaniemdamauanngidoinguaz
warguaduuniiusgdelasldinala
Item-total correlation WUANTUINITAUNY
\BenagnsiFnguaduunegsTndne 0.938-
0.940 wazNan1 IR LD IAANTT BYITWINY
0.938-0.941 uwazMAANNTRILTDIASED
(Reliability test) tasldrduyszanswaani
(Alpha Coefficient) a335AT9UUNA (Cronbach)
ANTUIMIAUNULBINAYNSNA1EUIAIWUA
989213 0.773-0.872 WazNan136L U
2847ANN3 BE3THING 0.657-0.867 AUAAL
afanysaugnid lunseduiuniy
AnLLDIRILLLLAILDN laanInaany
NANIENUYBIUINITAUNUBINAYNSADHA
masfiunulasldndnszdaunisannes
PHINY KATANTIATITHANINANDLUUUNYA

NaN133ae

2

Auswsdhetad diulnalduinends
(Foway 81.221) 81y 41-45 T (3puas 42.254)
FLAUMSAAIGNER TTAUUIUNS (Saay
63.380) Yazaumsailunmavihauanand 15 3
(3ouaz 63.380) wazshuvdsnuludaqiiudu
dannsdetyd (Seway 50.235) lawfans
sulngduusdndin (3euaz 83.568) ya
Funsndsauunnndn 600 auum (Savas
45.540) #aLHANUIWNENUNIANIT 600 AU

(5a8az 40.845)
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1. AnuARiuAgIRUAMsLIMIUY
\Banagns
HusvnsiedBianuaniusy
AeaunsvdmsdunuiBenagns oeflusedu
ey L
suldnen (X = 3.942) 1oy
Fosrdsaninalymidoy 3 dy Feil
Aansyasiulun1su3nnsdanisssuuaudn
Aepdelagneditszsansam (X = 4.942) Aians
asevinArmannsaszyfansauls lunaduney
Wnl#ldaumiifinaunn (X = 3.995) wazians
jaumsiwsnzinnudeulasaenszuiums
ihidhngavnnduneuiulesnedisyansam
(X =3.929)
sumsfunuihnany (X = 3.858)

o o (v

TneEasaeasaninnlumiey 3 ady Gl

AansyeiudSudsendndusi ldlidunuaas

wagsnesnwntdinsldauseswandeusitdy
Pwdflowds (X = 4.033) Aansyasiuriug
senauf TnguszanaannsiniignAndusians
wazlndiAueineudedu (X = 3.934) wazians
ThrnusAiunmstyarmedmnssudnn
B8 lUNTIATZARADNUHUNTHAR kae
wHunHAREAWENARAUNsIdTayaa Ny
vesununElunsudmsnanan (X = 3.783)

sunsTuBuupau (X = 3.511
ToeiFesraganninnlmidey 3 ady fil
Aanmsanansadnszidunuiiasfiouiisnans
fflunuiiuiassld (X = 3.901) Aanssjeiu
fazdnausgaulasldidnifimungas
wazknladne (>_< = 3.896) WarAan13a1u1ID
Auadunuiiinuasewosdudldosemnd
(X = 3623
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2. HANITNUVDINITUTNITAUNU
LBNNagNSADNANITANIUIUYDIAANTT
NANIENUYDINITUITHITAUNU
BeanagnsAaNanIIANHuIUYDIAANT
lag39u TPER = 0.386+ 0.385VALC +

>

0.329TARG + 0.183LEAN a1naunsil lad

sdunsangnnsalnan1IANauulag s
Tepgnaifidodndunieadfmfiszdu 0.05
(F = 99.750) wazmautlszansvoenisnenal
50139 (Adjusted R?) whiiy 05683 leth
TunaaauanuduRussznIneiawdsdudy

Frant)InNY haReAIAITese [T

A13197 1 HANIENUBNAIUIMIRWUBINanssanan1sfLduuIesian sl

HaNMSAUHUNIUVBINIM I TABITIN
m‘m%mw’l'unuﬁanaqwﬁ (TPER)
” = 2 t-stat p-value
dulszans ANNAAIAINADY
MIaaney NAIFIY
Intercept 0.386 0.200 1.927 0.055*
1 TgauA1 (VALC) 0.385 0.069 5.561 0.000%**
m3saunuivuneg (TARG) 0.329 0.073 4.491 0.000%**
MIVYFUUVAY (LEAN) 0.183 0.059 3.096 0.002%**
F=99.750 Adj R’=0.583
wx Pilgdnyneadanszau 0.01 * TedAagneadansza 0.10

NN 1 WU MIVINIAUNULBINALNS
finansznuiBeuansananssfivaulaysim
yasians agheditudfmeaaafisesu 0.05
Fafioi nasudmasuuBanagnsiuislgaaen
asauuidving LasnsUBLULAY aunT
nennsalnamamiduueaianslasaufiues

HANIZNUYDINIUIMIAUNULBNALNS
fiaHanINLHULBINANTINUgNAN

CPER = 0.804 + 0.297VALC + 0.380TARG
+ 0.144LEAN a1nasin3fi il snsnsanennsal
nan13slueusugnAtaageliTadn Ay
N9ERFAASLHY 0.05 (F = 61.361) WATAN
dulszanssenswennsalu3uygs (Adjusted R?)
windu 0.461 et lunaaauanuduius
FERINAIMTFUAVAINI TN LAASAIAITIN

solud
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AT 2 WANTENUVBNNNTUIMTAUNUIBINaLNSARHANIALTENUIBAANTIUgNAN

HANIAUHUNIUVDININS
Msu3rsAunuBanagns Mugnd1 (CPER)
» = = t-stat p-value
ﬁNﬂﬁZﬂ“ﬂﬁﬂ]i ANHNAAIAAADH
131213131 AAIZIH
Intercept 0.804 0.235 3.425 0.001 %%
W lagual (VALC) 0.297 0.081 3.662 0.000%%%
msaunuhnue (TARG) 0.380 0.086 4.419 0.000%**
MIVYFUUVAU (LEAN) 0.144 0.069 2.075 0.039%*

F =61.361 Adj R*=0.461

ok PrigdiAgneadanszay 0.01 ** TediAynea

ANANTN 2 WU ANSUINTAUNY
BanagnSINANITNULBUINABNANNIANTIUNU
fugniegnefidudfymeadinfiszéu 0.05
dafinsan wud1 MsusmsdunuiBeanagms
suvslganen masunuiiming waznatad
WUUAW dnansangInsalnanIImlvenuYes
AamsmugnAnldiuies

HANTENLYDINIUIMNIAUNUBINALNS 6D
HANIANILNWYDINAMIAUAIANTIUATINER

o

aad
DANIEAU 0.05

Ae/ly IPER = 0.088+ 0.523VALC + 0.296TARG
+ 0.151LEAN a1nasnsfi e snsnsanennsal
HaM I UsuMsIEuNIHEN Ll
pgnafifudAumeatiAfisZA 0.05 (F = 65.624)
wazArduLszanduaenanennsalsue
(Adjusted R?) wihdu 0.478 diatlunaasy
ANUANNUSTZAINAINY IAUAD AL IR

wAANAIRTesB LU

A19199 3 WANITNUVRANTUIMIAUNUIBINagNSAanan1sAEuOLBsAan IUA ALY

mawannglu
AN IAUHUIIUVBININS
Msu3msAunwTanagns Mumsandiumswanneglu (IPER)
» = I t-stat p-value
dulszanims | anunaamaeu
0A00Y AU
Intercept 0.088 0.270 0.328 0.743
W laaual (VALC) 0.523 0.093 5.608 0.000%%*
msaunuihnue (TARG) 0.296 0.099 2.999 0.003 %
MIYFUVUAY (LEAN) 0.151 0.080 1.894 0.060*
F = 65.624 Adj R* = 0.478
s T AYNNADANTZAY 0.01 * TTod1AYNINADANITZAD 0.10
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ANA1319 3 WU NNTUIAIIAUNY
BNagNsINANITNULBILINABNANNTANTIWL
frumssfiunsnananely aghediveddzy
NWETRNTZAU 0.05 Wafansan wud mIu3ms
AunuLBInagnsHalERmAl waznIsuY
Wnang aunsaneInITalnan1IaLiueu
Frumssfiumsnannely Teduies

NANTENUYDINITYUTRUVAUADHNANTT
ANIUOUYDRAMINULTANTIURATANTE U

LPER = -0.222+ 0.424VALC + 0.385TARG +
0.209LEAN annaumsfiléd ansnsanennsnd
NANIANTUNUAUUIRATINUASATLTIUS
Iepenefidudfunneadiffiszsu 0.05 (F = 79.773)
wazAdulszansunenianensalsuye
(Adjusted R?) whiy 0.527 dlatlunaseu
AMUFUAUSTZWINFILY TFUND ALY T

WAANFIANT19FD [T

A998 4 WANTTNUVBIANIUIMIAUNUBINAYNSABNAN AU UYBAAMIMUUTANTINLAY

MIFeus
MsuIHmsAUnWTanagns HaMIANHHIINVBININS
MU IAnssuuazmMsizeu (LPE)
» = I t-stat p-value
dulszansms | anuameanaou
ann0g AU

Intercept -0.222 0.254 -0.874 0.383
W2 TAuA (VALC) 0.424 0.088 4.826 0.000%**
msaunuihiie (TARG) 0.385 0.093 4.144 0.000%%*
M3yBuUAY (LEAN) 0.209 0.075 2786 0.006%**

F=79.773 Adj R = 0.527

o o

w0k Ty AYNINADANTZA 0.01

NNANTN 4 WU MIVIMIAUNULTNaENSH
HaNITNULBILINFaNAN IR U UL IRNTTY

'
= 1y

waznsizeuy ageldud A 1NalansTay
0.05 WeRansan WU MIUIMISAUNULDS
nagmseuralgauen nssuuithnny was
MIBUDUAY aTanInINaN IR LTEUNUY
fuwIanTINLaTMIBoUS Rt
defananlusgazideananisinifiuau

FIUNTIIRY ATWUANATINDINTUNITVINNS

(%

funuiBenagms FPER = 0.872+ 0.296VALC
+ 0.255TARG + 0.228LEAN annaunsfi i
aunsanennsalinansinsausmunns [uls
penaditfudAuMeaTATIsZA 0.05 (F = 34.414)
wazAdnlszanSuaensneInIall Ul
(Adjusted R?) wihdu 0.321 diatlunaasy
ANNTUNUSTLAINFILUIAUAD ALY TR

waASAIRTesB LU
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M990 5 WANTENUVRINNTUIMIAUNUIBINALNSADNANNIATIUNUYDAANTANUANTINY

HaM3AUHUNUVDININM I
MsuTMsAuNUuTInagns 334 (FPER)
” ~ = 3 t-stat p-value
dulszansms | anunaanaon
20908 MM

Intercept 0.872 0.294 2.969 0.003%**
naeTwama (VALC) 0.296 0.102 2.909 0.004% %
msaunuihue (TARG) 0.255 0.108 2374 0018
MIUYBUVUAU (LEAN) 0.228 0.087 2.634 0009

F =34.414Adj R* =0.321

@ o o

¢ Tigd AN ananIza 0.01

ANANTI 5 WU ANTUTMIAUNULBS
AAYNSHNANITNULTAUINABHANIALTUUY

'
ana

sun1Tiu agslidydAnNainNzay 0.05
(F = 34.414) wazdudseandvesmnensal
15159 (Adjusted R?) Wil 0.321 diafiansan
WU MIVIIRUUBnagnsauraslg e
asaunudeng wasasTBuuuan @
nenAsaimMIKanIfiunusuasiuldiuies

afAdsNa

HUSmsinumsUBveenianisanann sy
Inefianudafiusefeadunnsyssynd 14
nAuSMIRunULBenagns wlszinangayly
seuann Taanuenu Usznausg duviaslznmen
mssunuidhnng wasmsaBuuuau #anfnm
FUNANEABAAARNNUNANNTINETDY Monvika
Phadoongsitthi (2003) Wu31 Simstazgneis
mavimasunuiugeluyszmealng dafu ayunu
I amananssulutasinalngfimsyazyne 4
AMIUIMNIAUNUTNAYNS fD ATAILANAUNY

Tusanumsaififinnsudeiufigunssuaziinay
Tinduausuan nuwinasugsia laguuun
DONUUUNANAMI WATUHUANAILNERA B
azfshusamdflumsuszand En1sudmssunu
HAMTIATIEARNUTNTUS LaTNANTZNY
PBIMITUIMIAUNUALHAATANTUNUY NUdD
ANTUIMITAUNUIBINAYNSAINARDNANT
ANTUUYDIAANNT dBARARTUNUITLYDY
Alsoboa et al. (2015) ﬁWU’i’lmiﬁm‘éﬁuV}u
BINaENSANANITZNUABNANNTALTIUIUYDY
g3faluansuaU wazNaNTINY ves Saudann
WU YUy R uaz 39T Wandsuna
(2657) Banuin msuszgna lgdunuiimang
FIUINUHULAZRDNRULNAAAMY FNUAUNU
Wmang wazmuwiFnsIuyan danuduius
wazHanIEnuLBsINADUssAnSammesliuau
Toesn usnaninamyiduiananSeaivanyy
naBY WINWT (2559) wae ANTal MIVIIAY,
Qi sedglaymeina, uas 23 Apunas (2556)

(2

s v a L3

9398 adafina waz uAnnsal wallnsfa (2561)

9
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