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Abstract

This research examined the importance of design and management in customer’s buying
behavior by conducting interview and observation at popular shopping spot at Thailand-Jatujak
weekend market. Furthermore, the authors attempted to understand the determinants of
souvenir and craft products personalities and how it impacts on customer’s decision making.
The research paper was used the qualitative approach and took place in the real-environment
in Bangkok. A total 74 opened and closed-end questions interviews customers with a grab
sampling were employed of group of female foreigners to principle methods of the connotations
of the 36 different souvenir and craft shops in Chatuchak. The results indicated that products
can be categorized under five major types such as “shop environment and product display”
(48.23%), “usability” (24.68%), “form” (22.02%), function (2.73%) and “service” (2.34%), and
Following the findings, the four dominant determinative dimensions were also listed as:

aesthetic, pleasure, typicality, novelty, and customer perspective.
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Introduction and Literature Review

Chatuchak Weekend Market

Chatuchak weekend market is chosen
as the background for conducting the research
due to its title as the world’s biggest weekend
market with 15,000 small shops covering 27
acres alongside Phaholyothin street in Bangkok
city (Shaw, 2013), Chatuchak or JJ market
offers 26 market sections, both wholesale and
retail. Sections include handmade apparel
and soft accessories, distinct handicrafts
encompassing ceramics, furniture and home
décors, local food and beverages, plants and
gardening supplies, art and galleries, pets,
books, antiques, as well as second hand or
used goods (Robinson, 2013; TAT, 2018).

Since it’s opening in 1942 despite of
opening only weekends, the market has become
a well-liked shopping hub due to the diversity
of goods, affordable prices, and convenient
access both by Bangkok sky train and
subway. The management office indicates
that there are over 200,000 customers visiting
the market every Saturday and Sunday,
embracing a great number than any markets
in the Thailand’s capital. . Among the visitors,
30% are foreigners either vacating or living
in Bangkok.

Being considered as the most popular
city for foreign tourists, in 2016, Bangkok has
welcomed more than 19.41 million visitors
(Talty, 2017). The Department of Tourism of
Thailand in 2016 indicated that most tourists’

daily expenditure comes from China, Malaysia,
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Russia, Indonesia exceeding other regions,
such as Europe, Americas, South Asia, etc.
With that, total tourism expenditure is higher
for groups of western tourists arriving from
Europe, Australia and America. These figures
consider longer stay duration which encompass
accommodation, shopping and food/drinks
referencing 30%, 25% and 21%, respectively.
Consumer Behavior in Souvenir
With a rising majority of western
tourists in Thailand, the business of souvenir
made by local Thais has positively impacted
development (Soonsan & Makka, 2017).
This is because customers can buy products
as memorable tokens; moreover, the purchased
items as souvenirs can also signify the local
culture. They also become part of a fulfilling
journey for a traveler and a testimonial mark
of a place visited (Collins-Kreiner & Zins,
2011; Swanson & Timothy, 2012; Wilkin,
2009;). Foreign customers do not only purchase
local products or souvenirs for their own use,
but also as gifts for their family, friends, and
colleague. The local souvenirs and craft
products in JJ market are attractive gifts
because their price are affordable compared
to those offered in high developed countries,
they also feature unique design qualities
(Nithipan, 2009). Among the popular designs
are those that balance well between
contemporary art and local artistic values.
According to Solomon (1996), consumer
behavior is concerned with several decisions,

activities ideas, or experiences that formulate
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customer’s consuming demand. And the
perception behind each customer’s consumption
behavior can be altered by various factors
(Swanson & Horridge, 2006; Watanasin &
Timdang, 2015; Sakcharoen, Banchuenvijit &
Khongsawatkiat, 2016), especially behavior
pertaining to tourism and its accompanying
characteristics (Kantatasiri et al., 2015). Previous
findings show that a reference group has
strong influence, directly or indirectly, on
elements of behavior (Boonsupap, 2002).
A reference group can impact an evaluation
of oneself within a group, their inspiration
and attitude to buy (Solomon et al., 2006;
Hawkins & Mothersbaught, 2010; Kotler &
Keller, 2012; Li & Anuntaakalakul, 2015)
as well as one’s buying decision process
(Schiffman & Kanuk, 2008; Ronnarong, 2016).
Other influencing factors on consumption
include consumer’s resources and value
(Kotler & Armstrong, 2012; Wahyuningsih,
2012; Rangrit & lamratanakul, 2016), race and
cultural origins (Egresi & Kara, 2015), religious
beliefs (Yaacob, 2014), education (Haseki,
2013), and nationality (Marrocu et al., 2015).
In additional, the marketing concept of The
4P marketing mix (product, price, place and
promotions) has traditionally been a strong focus
to stimulate and extract customer’ responses,
buying intentions and satisfaction (Morison,
2010). Moreover, the 4P supports guidelines
for business owners or entrepreneurs to
generate products that will reach their tar-

get group (Kotler & Armstrong, 2012). Many

researchers found that souvenirs or products,
if locally made, depict meaningfulness and
importance which weigh on the consideration
to buy (Swanson and Horridge, 2006). Further
to include are uniqueness, flawlessness
(Swanson & Timothy, 2012), packaging
(Turner & Reisinger, 2011), price and promotion
(Evans & Berman, 1987; Kotler & Armstrong,
2012; Morison, 2010).

As an approach to this research, the
database comprises 213 short unstructured
interviews with foreign visitors who have
purchased goods in JJ market between the
weekends of July to September 2015. The
data reveals that more than 86% of consumers
arrive with premeditated behavior embedded
by consumer’s perceptions. The dominance
of reviews and guidance through social
media and travel webpages influence pricing
expectation and customer’s perception that
the market will be quite affordable, or that
prices are low throughout the market.
Customers are also quite aware ahead of time
of bargaining behaviors that are adequate
while purchasing goods at the market envi-
ronment. Other customers noted that because
of suggestions from friends or through online
sources, they are cautious and do not carry
much cash; some don’t feel comfortable using
credit card for payment; some even express
confusion with the currency rate exchange.

The interviews show that more than
91% of the customers will not buy any goods

at any shops when they first enter JJ market.



They prefer to wonder through the shops’
aisles and compare prices. This behavioral
concept is similar with the discussion by
Thomas (1964), and later adapted by Moutinho
et al. (2007) on the list of general travel
motivations, and particularly pertaining: (1)
educational and cultural aspects (sightseeing
or see work of art); (2) Relaxation, adventure
and pleasure motives (have a good time and
fun); (3) Ethnic and family considerations
(when the activities involved with the family’
members and or with the children). And (4)
social competitiveness (share and talk about
the place visited). Furthermore, considering the
nature of the weekend market, and with the
huge range of products, customers are not aware
or have clarity of what they will buy before
their visiting the market. Most arrive with the
general notion that they will look around for
some goods as suitable souvenirs to take home.

Hausman (2000) indicated that the
impulse buying behavior through a wider
angle, and derives that impulse buying is
more than buying quickly and immediately.
Her findings reveal that there are other
aspects involved, such as, social interaction,
fun, and hedonic motives. In fact, data from
the interviews and direct observation show
supporting evidence. Firstly, customers
expressed interest invisiting JJ Market
as part of an exploration trip to have fun, and
to examine and compare products and prices.
After all, it is a famous tourist destination and

often part of a “travel to Bangkok checklist”.
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Secondly, pre-interviews present that 93% of
customers are affected by their physical and
mental state. They prefer to make purchases
only when they can no longer walk or when
they feel overstimulated, due to the hot weather
in the market and an overloaded amount of
choices.

Lastly, most customers explicitly indi-
cate that they can spend longer sections of
time at shops that have good displays and
style arrangement, or shops that represent
the Thai’ local art or culture. Based on the
pre-interview, we would like to explore what
we believe to be key effects in tourist con-
suming, more specifically, the determinative
of souvenir and craft product design perspective.
The purpose of this paper is not emotionally
exhaustive, but highlights perspectives of
design and management, as what we have
confidence are among the most important
factors that could stimulate decision making
(Choi et al., 2012; Kang Hsu, 2005; Smallman
and & Moore, 2010), value (Wong Lau, 2001;
Watkins and& Goths, 2011), motivation (Chen
Chen, 2011; Snepenger et al., 2006; Tran and
Ralston, 2006) all which are involved in impulse
purchasing (Hausman, 2000).

Weekend market environments and
the products

Although there are many findings that
examining store images and environments as
key factors for attracting customers to spend
time in a shop (Chang Luan, 2010), other

factors can trigger customers’ emotional stages
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(Baker et al., 1994; Yang et al., 2010) or enhance
their shopping value (Babin Attaway, 2000).
As suggested by Kotler & Armstrong (2012),
the store image itself can be categorized
by its reflecting characteristics, the services
offered, the product lines, and or the relative
price sets.

Little distinct literatures exist on the
topic of weekend markets or fairs with respect
to tourism. Mill and Morrison (2002) pointed
out that since travel behavior is generally
considered as a continuous process that
inter-correlates with various stages and
concepts, it may not be investigated inde-
pendently. Unlike the significant scale of
the stores inside a department-store or shops
permanently located in shopping districts,
most shops within Chatuchak weekend market
are a standard 6 square meters small size,
operating only on Saturdays and Sundays
from 9 am to 6 pm. Throughout the research
process, besides collecting short interviews
from foreign customers, we also approached
each of the shop owners (62 shops within
apparel zone near gate number 3) to gain
more insight about real issues in which they
wish to improve. Most of the feedback led to
concerns surrounding the weather. Respondents
reveal that the overbearing heat creates an
uncomfortable environment for customers
to devote time to closely examine products.
The weather also discourages customers
from using a fitting room when time is needed

to try on more elaborated designs. A second

issue that was widely mentioned is the smell
oozing from the small drains surrounding
the market. Lastly, owners expressed that
due to high rental fees, they felt a need to
secure more sales by filling their display space
with products and maximize revenue per sqm.
It is also important to note that with more
than 200,000 visitors on each Saturday and
Sunday, over 76% are first time visitors. Since
the market is open weekends only, travelers
are faced with a short window of time to reach
the market during the length of their vacation.

Questions arise concerning what
redirect customers’ attention from evaluating
products, such as ambient music (Sweeney
Wyber, 2002) and excessive crowd noise
(Michon et al., 2005). Considering the shops’
environments-they are very small, they
carry similar merchandise, and they are
cramped alongside each other-one might
ask: are customers truly able to distinguish
between the different shop color themes
and subsequently establish preference for
products? How would insufficient lighting
affect customers’ willingness to explore
products within the given space? Being fully
aware of the conditions, to what extend
do the heat and smells affect customer’s
satisfaction levels to shop? Our review does
not plunge deeply into those sets of questions.
Rather, we try to refine design perspectives
while considering the souvenir and craft
product personalities, in which types and

determinatives are more dominant and more



impacts to foreign-customers in Chatuchak
market? With gained understanding, we can
help entrepreneurs try to avoid customer’s
unpleasant experience and dissatisfaction,
not just pertaining to products directly,

but in so far other external factors.
Research Methodology

Stage 1: The pre-interview which was
held in weekend started from July to September
2015 as first stage approach to understand more
about the tourist customers as well as to the
owners of the small shops and self-observing
the market environment in general. In order
to collect the oral feedback, the interview was
held at the shop named Summer April near
gate 3. The interview was recorded by phone
with the set of short questions. We believe
that is the appropriate way to amalgamate
the information due to the inconvenience
space, hot weather and the comforts for the
customers while shopping. The results are
indicated briefly above.

Stage 2: The second stage of this
research was held in October to December 2015
at the same shop with comprise of 74 in-depth
semi-structure interviews with an availability
sampling of foreign tourists’ respondents those
are in age ranges from 26-38 and are female
only. The authors try to understand how the
design perspective perceived by the group
of customers. The approach of this interview
was focused to the customers group. During
the interview, the data-collecting was not
approach to all members within the group

(if more than 4 persons) but only selected one
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or two customers randomly. The comparatively
young age range and the female gender were
selected because these consumers are likely
tending to buy more different products at
once time (Soars, 2003) and female shoppers
contemplate the shopping as a part of leisure
interest and able to recognize the new items,
product information as well as prefer to a well
display with impressive and in stylish in-store
(Prendergast Lam, 2013). Lastly, the interview-
conductors approached to collect the information
to those customers had purchased or carried
some orders only. This step to make sure the
source of data is more accurate as we believe
they could provide explicitly more than those
had not bought anything. The assigned time
for interview was within 11 a.m. to 1 p.m. and
another time slot was 3pm to 4pm.

There are 4 dimensions of the design
identities with 18 items presented in existing
research from Blijlevens et al., (2014) adapted
with Hertenstein et al., (2013) were used to
obtain the nuance and determining scale
in connection to determinative of design
perspective of the souvenir and craft (see
table I). Four questions were used to seek
the respondents derived from Brengman &
Willems (2009) with first two questions and
others by self-developed. Each item at least
5 interspersed items average per responded
and 1 item per design perspective dimension.
Those 4 qualitative questions were based
on opened-ended questions as they could
determine the meanings of the answers as
well as define the complexity of the questions’
attitude (Lazarsfeld, 193b).
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1. What does a ___ souvenir and craft
product signify to you?

2. What can make a souvenir and craft
product ___?

3. Name a design in souvenir/craft
product thatis __ ?

4. Name a design in souvenir/craft
product that not __ ?

In order to determine the principal
impacts to each five different souvenir/craft
shop design dimensions, 12 respondents gave
the sources of induction that they employed
to evaluate the design traits in the products
and possible to freely indicated any traits of
product design perspective.

As the purpose of this research is to
understand which indicators that foreign
customers perceive to make reasoning about
the souvenir and craft products without
attached the predisposition. Because of
the nature of paper is exploratory, we use
the elicitation technique included of both
interview and observation since its advantage
to put no restriction on the answers of
respondents, as well as instinctive to be
influences from the interviewers (Miles
Frewer, 2001). Categories and coding schemes
were developed based on the deductive
reasoning through present theories in order
to find the reckoning. The qualitative review
of the open-ended question in the recorded
sheet of the interview was used to build up
the coding scheme, and enable to determine
some regular subjects surrounded by

elicited cues (Brengman & Willems, 2009) and

opportunistic or emergent sampling (Patton,
2002). In order to obtain and gather all
appropriate sorting-sets, we did not use the
prearranged classification schema. The sum
of generated cues was then administered
into the Excel for coding purpose based on
the preparatory general classification system.
According to Holsti (1969) and Carney (1972),
the particular discernment of data might
be clearer if categories were subsidized.
Subsequently, each obtained cue then was
codified into more succinct content classifica-
tions which were comparable in same meaning
and connotations suggested by Stone et al.,
(1966) and Webber (1990). The classifications
into which determinative of souvenir and craft
product were also labeled following the scheme
of emergent coding outlines by Haney et al.,
(1998) and originated on taxonomy derived in
the literature on product design (Blijlevens et
al., 2014; Hertenstein et al., 2013). The result
of detailed coding schemes then can be exerted
to categorize the cited the determinative of
souvenir and craft products and abridge the
finding data (Neuendorf, 2002; Krippendorff,
2003). Lastly, we analyzed the frequencies
cues in order to provide elaborated discernment
into the relative significance of each product’s
personality designs and the external factors.
The purpose of frequencies analyzing is to
explore in which theme was alluded to the
indicator of the importance that was previously
suggested using on content analysis by Holsti
(1969); Webber (1990); Krippendorff (2003);
Duriau et al., (2007).



Results

The answers of participant from all
four open-ended-questions were employed
to contribute to the analyses. Following to
our findings, the elicited souvenir and craft
product design perspective can be assigned
in to b main types, specifically named with:
“shop environment and product display”,
“service”, “form”, “function” and “usability”.
Each main type will be categorized in
sub-types, following:

1. The first type, “shop environment and
product display”, is derived from Brengman
and Willems (2009). However, the analysis
uses the wording ‘shop’ instead of the original
wording ‘store’ because the size of a shop
is only 6 sgm. Unlike other researches of
temporary retailing shops, shops in flea
markets and pop-up stores have short term
contracts and occupy minimal furnishing and
fixtures. The “shop environment” consists
of three dimensions: spatial design factors,
which include both functional and aesthetic
design aspects of the space, such as layout,
style and color (Baker et al, 1994), “style
coordination” (Lam & Mukherjee, 2005), and
“shoppable and lifestyle” (Damminga et al., 2012).

2. The second type of a determinative
design perspective is “service”. Service corre-
sponds to the buying process and the intimate
interaction/responsiveness between customers
and sellers, more specifically how sellers
assist customers in searching information or
comparing prices. This main type consists of
three dimensions correlating to Parasuraman
et al., (1988): “reliability, “responsiveness”

“assurance”.
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3. The third type of souvenir and
product design determinant relates to
consumers’ perspective of “form”. Form
can be differentiated into four characterizing
dimensions: “reflection of a period such as

» o«

contemporary and modern”, “relationship of
form and function”, where consumers factor
both aesthetics and functionality. (Hertenstein
et al., 2013) “product standard and practicality”,
when considering usability and utility compared
to other similar products (Moon et al., 2004),
and “traditional craftmanship”, which often
signifies authenticity (Lee et al., 2017).

4. A fourth type, “function”, includes
three categories referred to by Hertenstein et

” o«

al., (2013) as: “ease of use”, “communicates
effectively”, and “ergonomic”. For example:
Easy to use means how an artifact’s function
is clear and intuitive; How well design
portrays function is an indicator of effective
communication, and Ergonomics considers the
human factor within product function.

5. And the last type, “usability”, consists
of two dimensions regarding customer’s
perspective: “quality” and “value” (Hertenstein
et al., 2013; Holbrook and Hirschman, 1993).
This often strongly connects to the experien-
tial and emotional relationship between the
customer and product (Kalvidinen et al., 2000).
For example, a good quality souvenir and
craft product might trigger a customer to
congider a product well-made and durable
(with regards to “quality” design), Succeeding
the findings, the following sections
summarize the dominant and most important
determinative dimension based on the
previous suggestions of Blijlevens with:

aesthetic pleasure, typicality, novelty, and
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also customer perspective derived from
Hertenstein. (See table I, Blijlevens et al.,
2014; Hertenstein et al., 2013). A corresponding
table accompanies each of the five determinants
and presents an overview of individual’s

cue level (generated and unique).

In addition, for each of the outstan-
ding dimension, the table points out
the highest frequent determinative main
type, and distinguishes within the type
its highest frequent sub category.
(See Table 1)

Table 1 : Blijlevens et al. 2014; Hertenstein, Platt and Veryzer 2013 on “Souvenir and craft
products personality” scale.
Aesthetic Typicality Novelty Customer
Pleasure Perspective
Like to look Standard Innovative Customer value
Nice to see Common Original Quality
Pleasing to see Representative Novel Positive impacts
Attractive Typical Sustainable Desirably
Beautiful Characteristic

Determinative of souvenir and craft product

design as “Aesthetic pleasure”

Each interviewed customer indicates
a group ranged with at least three cues
for each souvenir and craft product design
characteristic of ‘aesthetic-pleasure’ (i.e. “like
to look”, “nice to see”, “pleasing to see”,
“attractive” and ““beautiful”). To surmise
what characterizes as ‘aesthetic-pleasure’,
we calculateda reasonably large number of
determinatives that were asserted by the
interviewers. (See Table 2)

Responses show several indicators
that are likely to permeate ‘aesthetic-pleasure’
with the personality of souvenir and craft
product design. Those indicators often have

a direct reference to the store environment

and product display (SEPD). Many respondents
can decipher the above cues if a shop has
a good layout embedded by both elementary
and secondary lighting, and more specifi-
cally, if a shop portrays a theme. Otherwise
products can often go by unnoticeable
making it difficult to pinpoint at specific
characteristic. Other responses that are likely
to be indicators of ‘aesthetic-pleasure’ are
diverse design and color assortments, the
use of local motives, and well-made quality.

- To discern a design as “attractive”,
methinks, respondents largely express cues
such as ‘modern styles’ and ‘unique looks.
‘Reflecting a new look’ and ‘contemporary
design’ rather than just ‘traditional shapes’

were references to the product’s form.



- “Beautiful” is perceived when a design
significantly incorporates local patterns or
motifs, either directly or indirectly relating
to the product itself. Moreover, customer
appreciates a beautiful design through
dominant cues, such as ‘well-made’ and ‘good
finishing’.

- Torecognize a design as “like to look”,
the product is likely placed in a shop with
a nice layout with sufficient lighting. Many
customers acknowledge that since the shops
are small and closely adjacent to each other,
it is quite difficult to isolate products and they
often become indifferent to what they see.

- Characteristics in the dimension of
spatial design determine whether customers
enter a shop and how much time they spend

in there. While the cue “like to look” is

generally associated with spatial design,” nice
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to see” is more favorable as a cue of style
coordination. In this case, respondents mostly
refer to color and design assortments, product
features, and the degree to which a product
carries the values of the local culture.

- “Please to see”, as a cue of aesthetic-
pleasure, appears when products are
displayed in a shop with a unique theme
and concept that specifically relates to the
nature of the souvenir and craft products.
Seven respondents articulated: “we can
easily recognize products and foster a feeling
towards them when they are displayed
nicely, well organized, and are presented in
a special theme”. Hand in hand, those
responses also indicated that they don’t
prefer too much of a gallery display or

a high-end concept in JJ market.

Tables 2 : Souvenir and craft (SC) product design “aesthetic pleasure” impression: principal cues
Number of Number of List of dominance cues was  Highest ~ frequency Higher
generated cues*® Unique cues* mentioned frequently dimension frequency
type
Like to Look 38 25 Nice layout and lighting Spatial design SEPD**
Nice to See 57 41 Local cultural looks, Style Coordination SEPD**
Design features, Color and
design assortment
Pleasing to 36 23 Different themes of display ~ Shoppable and SEPD**
See Lifestyle
Attractive 42 20 Modern style and shape Reflect of Period Form
but not too much
traditional, Unique
Beautiful 44 21 Local pattern (motif), Quality Usability

Well-made and finishing

Note: *The column indicates the “number of generated cues” are counted by total 12
customers, each response counted in this column will recorded as one, whereas in the column
indicates the “unique cues”, one unique cue will be counted with 2 responses. For example: 2

mentioned
environment and product display

“nice layout and lighting” as a cue to be for “like to look”. ** SEPD: shop
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Determinative of souvenir and craft product

design as “Typicality”

The environment at JJ Market leads
customers to high exposure levels of similar
products. By and large, unreinforced repeated
exposure increases consumer’s emotional
affect (Hekkert et al., 2003; Zajonc, 1968).
To decipher between similar products,
customers attribute cues as determinants
of “typicality”. Through our findings,
“typicality” strongly refers, yet not limited
to, the aesthetic qualities of the souvenir
and product design, as most cues, such as
‘standard’, ‘characteristic’, and ‘typical’,
fall under the type “form”. This supports
Whitfield & Slatter (1979) preference-for-
prototypes theory asserting that familiarity
stimuli draw strong attention to aesthetic
appeal. (Hekkert et al., 2003). Among indicators
of form, customers comment: ‘nice design’,
‘neat looking’, and ‘easy to use’.

Other determinants explicitly point out
at customer’s emotional stimuli, and correlate
with the cues: ‘representative’, and ‘common’.
Among them are perceived product value and
how impressed customers are with the level
of service. (See table 3).

- A “standard” design is one of the
cues that fall into the dimension of form.
When expressing words such as, ‘interesting
look’ and ‘nice design’, customers point
out the aesthetic feature of the product.
Customers are not necessarily aware why
they might be responding to a product but

may attach a narrative to a recognizable feature.

- ‘Characteristic’ is the second cue
within the dimension of form. Customers
describe a product as ‘traditional’ and ‘neat’
pointing at the artistry of the product. Like
“standard”, the association to traditional
craftsmanship may embody the dominant
styles represented in the market.

- The third cue under the type form is
‘typical’. Customers consider the applicability
of the product compared to other similar
products, inferring to what might define
a product as a stand out feature that is
appropriate for the market environment.
Customers describe the ease of use of the
souvenir, characterizing it as a “safe-bet”
to purchase as a gift. Being portable is
another product feature that travelers regard
as suitable for a market shopping adventure.

- ‘Representative’ is the dominant cue
among other cues that ascribe personality
trait of “typicality” which implies customer’s
experiential attention. Customers refer to
souvenirs and products sold in JJ Market
as affordable, and when weaved with other
features, allows them to perceive the different
values in the product.

- ‘Common’ is a cue that came up
alongside customers ascription of the buying
process relating to service. The intimate
interaction that customers have with the
goods through relationships formed with the
sellers helps the artifacts easily considered
when comparing to other similar products.
Customers attributed their purchasing

experience with seller’s responsiveness.



Some ascribed specific behavior and
mannerism, and even facial expressions.
If, for example, a seller is courteous,
smiles and welcomes customers to touch

a product, customers feel more assured
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with their purchase. One respondent
considers a craft product as “common”
when “the seller offers the detail of designs,
or allows customers to access the product,

as well as with a collaborative attitude”.

Tables 3: Souvenir and craft (SC) product design “typically” impression: principal cues
Number of Number of List of dominance cues Highest frequency Higher
generated cues* Unique cues* was mentioned frequently — dimension frequency
type
Standard 32 21 Nice design, Interesting Relationship of form  Form
look and function
Characteristic 36 26 Look traditionally Traditional Form
Neat craftsmanship
Representative 43 23 Affordable price Value Usability
Typical 34 27 Easy to use and carry Standard and Form
Practical
Common 23 14 Smile and allow to touch Responsiveness Service

the product
Not raise price
Facial expression

Note: *The column indicates the “number of generated cues” are counted by total 12 cus-
tomers, each response counted in this column will recorded as one, whereas in the column
indicates the “unique cues”, one unique cue will be counted with 2 responses. For example:
2 mentioned “Nice design and interesting look” as a cue a cue of “standard”

Determinative of souvenir and craft

product design as “Novelty”

For each of the souvenir and craft
product design’ trait, customers insinuate
in average four to five cues. Some cues
that identify “novelty product” have direct
reference to the product itself, for instance,
mentioning material used in design, and
product forms, as well as the shapes of
the products. Indirect cues generally correlate
with a design function, such as the country of
origin (i.e.: made in Thailand), the integrated
experience, such as tailored order, and even
merchandising-the degree to which product

display attracts attention (see table 4).

- To consider a product as “innovative”,
especially in terms of souvenir and craft,
customers prefer designs made with
traditional materials or shapes, but not
simply the ordinary ethnical look. Products
should incorporate some novelty, such as
a new story behinds it, or trendy and
contemporary colors.

- “Original” design is recognized by
the finishing qualities. Frequently mentioned
cues indicate that well above new and
innovative products, customers prefer a product
that has fine detailing such as good quality
sewing, well-made cuts, or products entail
extreme dedicated work. Moreover, products
should be made in Thailand or have
markings of the Thai provinces which
they were produced from.
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- A “Novel” design of craft and
souvenir products associate customers who
appreciate an add-on value with a personal
touch to a product. Customers responded
that even minor customizations, like
embossing a name on leather, engraving
“diabetic” on a bracelet, or instant T-shirt
printing services are favored as a “Novel”
design. One respondent indicated that she
could buy a similar item in Bangkok while
traveling around the city. However, she
identified with the small touches, exclusively
available in JJ market, as a novel item that

she can gift to her colleagues.

- Some cues disclose a “sustainable”
trait of a souvenir and craft design. Customers,
who consider a product “sustainable”,
regularly describe the pleasant natural
material (fabric, wood, and textile) in which a
product is made of. The term ‘organic’ is often
mentioned, especially when customers can
relate sensations towards the product: when
they can feel the texture, smell the goods, or
have a close look of the product design.
Environments that influence customers to
evaluate a product as “feeling organic”
are also embedded with hedonic motives,
the image of a product, or the common

knowledge regarding a shop.

Tables 4 : Souvenir and craft (SC) product design “Novelty” impression: principal cues

Number of Number List of Highest Higher
generated cues® of dominance frequency frequency
Unique cues was dimension type
cues* mentioned

frequently

Innovative 10 7 Traditional Reflect of Form
material in period
new look

New 40 27 Neat Shoppable SEPD**

example arrangement and

Lifestyle

Original 34 28 Made in Quality Usability
Thailand
Handmade
(in-shop)

Novel 24 18 Custom Value Usability
made

Sustainable 33 17 Natural Standard Form
material, and
Organic Practical

Note: *The column indicates the “number of generated cues” are counted by total 12
customers, each response counted in this column will recorded as one, whereas in the column
indicates the “unique cues”, one unique cue will be counted with 2 responses. For example: 2
mentioned “traditional in new look” as a cue of “innovative”. ** SEPD: shop environment

and product display.



Determinative of souvenir and craft product

design as “Customer Perspective”

Preference to design often relies
on how customers experience their own
inclinations, and those can relate to anywhere
from product’s functionality to the emotional
connection customers form with the product
and souvenir through their experiences
(Hertenstein et al., 2013). For this reason,
determinants of “customer perspective” range
within the various dimension and types.
Four main cue categories identify customer
awareness and experiences: “customer value”,
“quality”,
(see table b).

positive impact”. and “desirable”

- Cues of “customer value” mainly
fall under the type ‘form’, often resulting
when comparing between product’s average
usability and utility. Among the cues, customers
frequently evaluate a product’s standard when
identifying elements as ‘easy to present as a
gift’. Customers express inclination to purchase
a product that they consider practical (i.e.:
easy to clean, easy to use, functional). Values
are added when customers feel more certain
about their purchase decision, specifically
when the buying purpose is to gift others.
Furthermore, the assurance can add an
emotional resonance that elevates the
physical elements that make a gift worthy
to a sentimental value, making the gift

a ‘memorial keep’.
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- “Desirable” is another general cue
of favorable impression associated with the
type form. Among frequent cues are: ‘unique
design’, and ‘local but not odd’. While the
first correlates with aesthetic pleasure, the
latter falls deeper within the ‘reflect of period’
dimension. Unique, as found, often insinuates
a relationship to traditional craftsmanship,
where customers appreciate local artistry.
What is perceived as appealing is often the
understated traditional embellishments and
a touch of relatable and familiar elements
which make a product current.

- As many researchers find strong
relationship between the SEPD and customers
affective responses, cues of “quality” gauge
how customers react not just to the product
itself, but to surrounding factors. Customers
highlighted how ‘well a store is decorated’.
A pleasing display may boost an emotional
response to an aesthetic stimulus (Damminga
et al, 2012) which can impact customers’
perception to carve qualities that are mean-
ingful to them.

- Cues pertaining to “positive impact”
have a strong relationship to service experienced
by a customer, mainly within the dimension of
reliability. Customers acknowledge occasions
when shop staff provide ‘clear information’
about the product (i.e.: material used, how to
operate, how to take care, etc.). Reliable and
clear communications create a pleasurable
bond between staff and customers, and often
even imbue heart-felt moments. Those very
experiences infuse meaningful perception on
the product, making customer more inclined

to favor a souvenir or product.
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Tables 5: Souvenir and craft (SC) product design “Customer Perspective” impression:
principal cues
Number of Number of List of dominance cues Highest frequency Higher
generated cues™® Unique cues*  was mentioned dimension frequency
frequently type
Customer Value 33 19 Easy to present, Standard and Form
memorial keep Practical
Quality 38 23 Nice decoration Shoppable and SPDE**
Lifestyle
Positive Impact 38 21 Clear information Reliability Service
Desirable 33 16 Unique design locally Reflect of period Form

but not odd

Note: *The column indicates the “number of generated cues” are counted by total 12
customers, each response counted In this column will recorded as one, whereas in the
column indicates the “unique cues”, one unique cue will be counted with 2 responses.
For example: 2 mentioned “easy to present-gift” as a cue a cue of “customer value”.
** SEPD: shop environment and product display

Discuss and Conclusion

We attempt to understand which
determinatives impact souvenir and craft
product personalities, so we can support
designers and sellers improve their goods
and communicate more effectively with
tourists. We assemble all cues from the
list of principal cues, those mentioned
frequently, those with the highest frequency
dimension, as well as higher frequency
type, and through those, we summed up

the determinatives derived from the four

personalities of souvenir and craft product’
design into the percentage report shown
on table 6.

Souvenir and craft product features,
such as price, size, color, and functions,
all play a crucial role for information search
and product evaluation through the process
of making a purchase. This can be linked
with the term SMI (Sensory, Memory &
Imagination), which was introduced by the
Italian company, Alessi, as well as derived
from product design discussions by Blijlevens

et al. 2012; Hertenstein et al., 2013).
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Aesthetic Typicality Novelty Customer
pleasure Perspective
% % % %
SEPD* 48.23 9.79 26.53 23
Style coordination 16.09 2.15 4.95 2.9
Spatial design 16.07 3.21 3.26 2.1
Shoppable and Lifestyle 16.07 4.43 18.32 18
Form 22.02 38.29 29.36 21.02
Relationship of form and function 0.71 20.41 1.17 1.42
Standard and practical 1.18 13.44 15.11 14.25
Traditional craftmanship 4.51 1.23 2.86 2.72
Reflect of period 15.62 3.21 10.22 2.63
Service 2.34 11.56 6.87 8.32
Reliability 1.27 432 2.72 3.25
Responsiveness 1.02 10.18 2.26 3.03
Assurance 0.05 1.06 1.89 2.04
Function 2.73 14.04 4.76 383
Easy to use 1.71 4.2 2.07 7.79
Communicate effectively 0.34 13.42 1.63 16.25
Ergonomic 0.68 1.42 1.06 14.26
Usability 24.68 12.32 32.48 9.36
Quality 4.05 6.53 18.26 4.22
Value 20.63 10.79 14.22 5.14
Total 100 100 100 100

Note: ** SEPD: store environment and product display

To create a satisfactory customers’
shopping experience in JJ Market, designers
need to integrate and harmonize those
features with external factors such as shop
environment and service. Foreign tourists
are not influenced exclusively by products,
but also by their own involvement and
hedonic motivations associated with the
buying process. (Cohen et al., 2013). For example,
western tourists, especially with interest
who are interested in local cultures, tend to
buy more local souvenirs and craft products.
(Kim & Littrell, 2001). On contrary, customers
with basic knowledge of a visited country

quickly form social and cultural perceptions

and purchase in accordance to perceived
knowledge (Wiseman et al., 1989). Nonetheless,
as per our observations, customers normally
prefer souvenir products that match with their
needs in terms of the form, shop environment
and seller’s service performance.

Young designers, craft artists and sellers
at JJ market are encouraged to review their
brand strategy, merchandise offerings in
accordance with findings from the summated
data to establish a congruous personality
of their product design. An inclusive report
consequence to the data’s rigorous bottom-up
analysis of distinguishing souvenir and craft

products’ personality perceptions is shown
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in Table VI. Hopefully this presents
insightful guidance for the practice and
implication of design and service. For
instance, in order to impress western
tourists with “aesthetic-pleasure’, one
should not only concentrate on choosing
merchandise based on features, but also
should provide the story of the products
such as how was it made, authenticated
materials or any unique content should
be indicated. In order to do this, the
entrepreneurs may congsider a small paper-
tag with text attached with the production
or perhaps a nice designed infographic
or visual on the wall of the shops, which
may not cost much budget for printing, but
provides effectively information for the customers
More s0, it is crucial to enrich a shops’ space
and blend it with touches of spatial design,
style coordination and proper merchandising
displays. These enrichments have underlining
effects as peripheral motivational which
triggers for feeling of “aesthetic pleasure”
before and during the customers’ shopping
time. More explicitly, factors that can drive
customers to the discernment of aesthetic
pleasure are merchandising displays in
various local cultural looks, showcasing
variance possibilities of colors and assortments,
as well as nice layout and sufficient lighting.

In other words, we believe that products
themselves can stimulate the same cues, but
customers buying decisions are also influenced

by the shop environment and product display.

Therefore, findings from our research aim to
provide insights into the souvenir and craft
product design’ personalities not only by
means of products features or attributes,
but also by means of external factors, such as
the service and the environment of the shop
design. Through this research, we conclude
that most cues indicated within the data
reports are easily managed so that designers,
artisan, and sellers can allocate proper
product positioning for their target customers.
We recommend that they not only look at
one personality trait of a product but
certainly also amalgamate with Servics-
cape understanding (Boom & Bitner 1981).
The appropriate enrichment of physical
environmental dimensions, in which: space
and function (spatial design) and sign,
symbol and artefacts (style coordination,
shoppable and lifestyle display) could play
a significant role between of the sellers
working-performance in the shop and the

customer’s responses.
Limitation of studies and future research

Methods of collecting and soring
the data into the various categories and
types may be expanded into contexts
beyond the scope of this research. Given
the exploratory nature of this study, future
research should verify whether and to what
extent do the determinants revealed might
emerge with the presents or absents of

several variable.



To begin with, the basis for examining
the determinants of souvenir and craft
products in Chatuchak weekend market as
perceived by the foreign visitors is supported
through a cross-cultural study of western
customers. The research did not consider
specific nationalities of the respondents, so
future research may try to understand how
ethnicity influences individuals’ perception
and assessment. In addition, since interview
sessions were conducted within groups
of travelers as consumer’s behavior and
evaluation can be shaped by orientation to
a reference group (Merton & Rossi, 1949,
Bearden & Etzel, 1982). Future research can
also transfer the model established through
this study to interview travelers who arrive
and shop at JJ market on their own.

We also suggest that further inves-
tigation delve into understanding patterns
within individuals who share common grounds.
For example, we might look at specific
customers who possess high cultural interests
and knowledge of their travel destination
(Cohen et al., 2013, Wiseman et al., 1989), and
have acquired distinct information about the
country they visit (Bosnjak et al., 2007). For
deeper analysis, we might examine if there
are any similarities or differences that could
affect data distribution based on respondents’
gender. Or one may also separate the data
finding based on shopper’s purpose, such as,
buying products for one’s own use versus

shopping as a gift to others.
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Finally, since most interviews were
conducted in selected shops that sell items,
such as, leather bags, clothes, beading
accessories and small wooden products, we
can expand this study’s format to looks at
other product categories sold in the market,

like home-furnishing and textile.
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Abstract

Digital transformation starts with shifting paradigm which consists of the foundation,
measurement, operations in various parts and delivery value to consumers. It deploys
qualitative research method using case study of food and beverage business. In-depth
interviews are conducted to collect data from management of case study organizations
who involve with strategy formulation, the operations and the use of digital technology.
Content analysis is used to analyze the data from the interview by finding keywords with
the frequency, and use the results to analyze the research results.

The result finds out that motivation of digital transformation is the need to increase
speed in every process until delivery to the customers. While key success factors of digital
transformation are management support for changes allowing organizations to benefit in the
data validation conveniently, quickly and with accurate information. There are obstacles in
the change occurs are lack of cooperation between the parties, resistance and the lack of
necessary skills and abilities of the staff. Therefore, the organization should communicate
to the staff to understand and realize the importance of implementing digital technology
including human resource development for digital literacy to enable the organization to achieve

its goals efficiently and able to compete with other organizations at the international level.

Keywords: Digital, Digital Transformation, Competitiveness, Food and Beverage Business
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Abstract

Quantitative research was used to make an empirical assessment of technology
acceptance in customer engagement with mobile banking services in the Bangkok Metropolitan
Area (BMA). 459 samples of mobile banking services user were collected through online
questionnaire. Once reliability was established using Cronbach's alpha, purified data was
analyzed by SPSS Statistics, a software package used for interactive, or batched, statistical
analysis. Frequency, percentage, means, and standard deviation were employed to describe
demographic profile of the sample. Hypotheses were tested using factor analysis, multiple
linear regression, and interaction effect.

Results showed that 1) Perceived usefulness, ease of use, credibility, risk and self-efficacy
impacted engagement in using mobile banking services with statistical significance. 2) Perceived
benefits is not statistically significant. 3) Perceived usefulness, ease of use, risk, benefits and
self-efficacy impacted word-of-mouth recommendations with statistical significance. 4) Perceived
credibility is not statistically significant. 5) Perceived ease of use positively impacted perceived
usefulness with statistical significance. 6) Perceived self-efficacy influenced the relationship
between perceived risk, engagement in using services, and word-of-mouth recommendations
with statistical significance. 7) Perceived self-efficacy influenced the relationship between
perceived usefulness, ease of use, credibility, benefits or engagement in using of services or
word-of-mouth recommendations is not statistically significant.

There findings help the Thai financial and banking sector to improve strategies and
business decisions to better meet target customer needs, retaining current customers and

attracting new ones by boosting consumer satisfaction.

Keywords: Engagement, Mobile banking, Technology acceptance model (TAM)
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Yar31ums dauandlumsned 1

A1519N 1 LLamqimsumsﬁﬁz@umuu%msﬁmmimﬂmé’wﬁLﬂﬁauﬁ (Mobile Banking)

Rausit 2556 - 2560

i
FINITINMIT1IZQAUAIY
2556 2557 2558 2559 2560
Wmssnasmalnsdminaeui (Mobile Banking)
Snouadgediliuims 1,164,796 6,229,960 | 13,918,815 | 20,883,147 31,634,571
Y3nasems (usens) 57,199 109,350 263,923 584,983 1,229,930
YaMm M3 (uauwIm) 752 1,364 2,800 5,361 8,999

A1 sMsurialszme Ine (2561)

minaznanieiiadeiifidutisatyayu
g ldusnslddunniingsnssunenistulag
1#1u3n15 Mobile Banking lusnulufiviiy
undu Arensfiglduinnsazdeeiingdny
wwasufindaau1snluuuazdumasiin
lunsldau wazandoyanan1sdnsranis
malulagansaumenazdnansiuniizoul
2559 2pedinNuUadRuAeTd oI aulney
fignsnsla nsdniindeuiindoaunsnlnu
wingetulunnt (Faust 2555 - 2559) wazdoya
annIdTanNiANnlaLaznginIu
2991321 3UADATLFUSATANTENTL[UNNS
Blann3afing (e-Payment) Up95UIATTWIAY

Y 1% 1%

tazmealng (2560) il IATEAVAIUG AU
W laweeysesnpuiiliieu3nns e-Payment
Usziansineg saudefnuniladeifidnsnase
NOFNITUAITBITLRUYDIYUTTBITU WU
WARANTINANTBTLITIUVDIUAALYAAAT UL
anuduaglunsldmaluladioy huldain
ngulszrnsfidvlaundauiuanuiamin
e luladmens@useenga Generation Y
azfldnauvesmslduinig e-Payment gndn
nauUszrInsluiunsindug usnanni
Admission Premium (2562: paulail $19ds
Simon Kemp, 2018) 211318974 Digital in
2018 Faiflumsnurauadimslfaudumesiin



Mlanuos “We are social” Aaraoioud uas
“Hootsuite” Mduf Iu3n15szundanis Social
Media kay Marketing Solutions aasyiauan
maasunasismegsiasaulatiazngingay
nslBuwmesidavesduilaalunsiazyssine
Tnvlufidazaenanduisaudvasduilanly
Uszwmalng wuin Tuilaaudugewes “Mobile
First” #effpgafinuidenldaudumnesiin
nunensdiadoudl (Mobile Device) Hu
aghausn Tagszmalnedid Idanudumesidn
dwau 57 dweu wazaulnadldnaidetu
lunsdndumesidnunndigalulandndae
Feannfinaldfudedadsldinnsfnsuaz
Aududayandmuineuidsnalulszmed
AendaefuuSnns Mobile Banking $nasiinng
Anwniudsifgdaeiuiiaduiudiulszay
menseaadudwlng wirmnazfiansanns
1515 Mobile Banking ageazidan wiuau
agdpsdifadududnnanasuduifsades
fIaefslsvihnsnuuazdududayanuisbueg
insdszmefiAsdemundnguindsivraula
defironauinsvensuwelulad daiudsldu
naufisenananlgidusunienansauuuiin
Tumsiteaset Medidosaninmsfnmndmeng
mspausumnalulaffifidassnns Mobile Banking
Faldunsnanganndnludszmalng wazaziunis
Waymuoslnadlfudniamasunastunssiiiu
FINARMSUNARAIINTDLINI TN TR
sy safumyideatedaniiustlesuag
fianudddusgneds asannnaveside
agilimenssuimanuianginasunisvi
53N33UNMNNNTNRUAIULIANT Mobile Banking
fazipuaInyuuDeIaINgBin1seausy
waluladveed 1403 Tagaunsatiena
maasldUsuld lunsuSuyeuasiaiunuinig
Mobile Banking J38TNNARAMNANIDUIANS
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yemsRuBYY vossuImT edsanunsathly
Wudoyalumsneununaziauaulougluns
iy WeflazanusansuaussnfeIns
wpegafldundeiu uazazdanalisuians
fianulawseulunmsudsiumiaguae wsnz
13715 Mobile Banking aziuteswnsiitiuan
dunulumsvine swiadunsadranarls
Tuszazamlifunsunans wenanntudaiuged
azglunissnuaiuasnInaInn3ogIu
anAFi wazia U naARSaaugnAnl
Thursuianssellusunandneae

NUNIUITIUNTIIN

nawinssausumalulad

Davis (1989) launtauanguinis
vausumalulad (Technology Acceptance
Model : TAM) lagldna1vin m3sldeuase
(Actual Usage) 78933uUnfanisnavaussd
snunIneduederiungle lnaussqdlavoed 14
Tunmsnavuiuladsudndnalanssaindenszdu
mauen Fesznevdie AuauTRvazA
snansavpeszufiniase fedudaldusouoy
dapafindiuiiothiaus Tae TAM 165 Tfum
wysaslaweed IFausnndurslddiaiiady
3 Yazns As msuitaszlepdaasnisldem
(Perceived Usefulness), M350 3TANN8URY
M3l (Perceived Ease of Use) wazviriunf
(Attitude) §9nNTITY Davis ﬁﬁauuﬁgmiﬁ
irundvaed 147ddessuuudaduddzd
muadng [Fasldauaswdeufasszun Taei
firuaRvee] 1 lfsumaiasanldsudnsnaan
Anuideavan 2 Usznns fie nasusteszlomives
M3l waznssuiieenudeasnisldeu
upnanduMTIUiAsANNdBYeenslEy
Felidn3nalaaasssonssuiiedszlavivns
msldeuig Tagfnualdnissusteeslon
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ypam3ldnu Feszduiiyaeatuidadnnsls
uwaluladvdessvuazdisifingszansam
mavihuvesan Turasfinssuifennud
ypam3ldnu Feszduiiyaeatuidadnnsld
nuwalulafniaszuvaslidasldamnungny

upnantiu Davis Sanudviaunad lalld
Wudonasveenisiugiedszloniveenis
19y warnssustennudesesnaldeu
NMIRUNLAINaAslasinTLaueTELeN

o YR Ls Y
Mysuiaalse Temiveansldau

NAUARYBILAASUAAADBNANALLLATABDY
299 TAM m3wainn TAM lupSesinsndaldsu
mm&”’ﬂm%ﬁwaﬁmw (Behavioral Intention)
Wusudslmidaldsuansnalagnseainans
Susteszlepvasnsldnuuas Davis WU
azdinsdiidlossuiiuinddszlusdyana
gnRazfinnusalafiadldszuulaalinaliife
Wauadlag ainn1sdunuiseinliha
Modified of TAM

(Perceived Usefulness) vy o
2q s = . Y MslFnuese
i anualuranganssuaens ldau
—> . . > (Actual
(Behavioral Intention Usage)
Usage)

oy ' 9
mswgmmmmammmﬂmm

(Perceived Ease of Use) |—

117 : Davis (1986)

AT 1 : LuUaaseANuduRUSIznineiladely TAM

susneiidfyvassiuuunssauy
walulad

waanil lgdinshAeufinnesuaz sy
dogamaluladeine inldluseing Fedawald
msveusumaluladveed ldauldsuanuaula
pgendrerne Badnideldjumanuneneny
Tumsdueshenniormrusiladeiiaziinade
anudauaziirunivesy [FnuRiumasaaula
flazpauiumalulad suiaitermusiiadeiiiu
Avflatuayunsrofuvesd ldeu TAM gnih
inldpgeninaiiofnmmssenumalulad

o

fimannansuazlenateunguiifiandnamnn

figatumsitazud lalgmossnsvhanudilany
Avhungupeiulsi [dlimsuugduuuaes TAM
Tnamanauiladelninasfuys7iTansnant

oo o W 1%

Tudddnluluuuudasddn nilduduveny

'
al

fisndnfigauas TAM gnisuslas Venkatesh
Faflauaulalunisszysnuaesdeiiunain
futamasusiennuhewosmsldau (Perceived
Ease of Use) U8eUUUANaDe Iagdefidndy 3
dszmsveensvenguuudnasy TAM a5
syanulsanmsAnmauuInn Seiladvuas
faudslmizes TAM anansawteeantaiiu
1. fafunnuuudassiiisados 2. Jadodady
Wenfiuanaude 3. fudsmauen



nsnudasuaznislszandld TAM

ANHATUVBINITHAILILAZNNTHD LR
TAM Tnidify drulngifunasnainnisiia
Y52ANSAN waznnITNsiureeiladuwasuf
AnanadeiiAedas lay TAM finmsudle
nang 4 sz Uaznausig

1. fviugmeusn : SIRFuAIVinug
Musmysuifeszlomiuesmsldonu (Perceived
Usefulness) wazmast3iennudievasnisldeu
(Perceived FEase of Use) 8191 ANUINNNNIA
(Anxiety) snumaluladnnsldanumazyszaunisal
fAauntn (Experience) UsLaNSANUa9nULDY
(Self-Efficiency) wazANuTula (Confidence)
Tumalulad

2. fadsannguiidue : Weifinaay
gndeslunsriunewes TAM 077 Aumani
Tumiﬁmgwumqa"“ﬁﬂm (Subjective Norm
Expectations) miﬁéhui’mmmm% (User
Participation) A13L389 (Risk) wazAdy
Tsla (Trust)

3. JRAyuIuN : PIANNARBNNTAILAN
2719 WA (Gender) AMNRAINRAIYNIIRIUDTTN
(Cultural Diversity) wazanwaizvaanalulad
(Technology Characteristics)

4. 3ASMIATIEY ;@ mSunsld
UA3Y 977 iFuAR (Attitude) sioinalulad
n33u3naldeu (Usage Perception) uay
aslfmeluladase (Actual Usage)

AMUANAYDNNAT

ANNINUNIUITIUATTHLAZNUITT
Aiendae 217 11WAdBV9e Rakhi Thakur (2013),

Luis V. Casalo et al. (2008), Ali Dehghan
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(2011), Zohaib Ahmed (2014) §3N30&87UUUIAA
Lf’“imﬁ’ummﬁ’ﬂﬁmmgﬂﬁﬁ (Customer Loyalty)
16131 nadnfiwesgnangnuadu 2 esdszney
Teun perdsznaumesungfinTsu wazeedUsznay
NPNUTTAUAR  dNARTUNNAIUNYANTIY A
mifigadnuansliifiufsszdunsdaditesdu
wazldusnnduiunandaueinIauinisves
psAns Fauduwasnannanudesiuingariiau
I#svanngoreewnieannningadidldain

KUNEU3ENIUERNAY daunesnuiAuai #e

]
aaia

M3fRNUAARATUIT AU ITRLARTIR LA
2% ﬂ’]iLLuz‘ij’W‘iﬁ%aUaﬂﬁiﬁﬂuL%QU’Jﬂ‘ﬁQﬁﬁu
anufisnalaasgndn AutnEofiovouysus
ANuEAnE LRI Wy
asfuifeanainigedio
ANANINUMIUITIUNTIURATNWIRET
Feadee ol Widuuee Margaret Crabbe
et al. (2009), Aderonke and Charles (2010),
Koenig-Lewis et al. (2010), Zhaohua Deng et
al. (2010), Norzaidi Mohd Daud et al. (2011),
Bong-Keun Jeong and Tom E Yoon (2013)
R R R TP Y Y (TR R TE AT PREY
YBefie (Perceived Credibility) To31 n33us
feanutBedadundslusedtsznavvas
anulindalunsiginssy Fanunsfenis
fiyanandednnuidaindndnadanuddud
avfpedimnudirglunvissnisy azdes
anunsavihaulsegnediussdnsanuasidodiale
Tnefisznaumeaertsenaudnd 2 Useans
Towa anududius (Privacy) wazanuanass
(Security) Femnutanadulufitninydenns

Unflasdoyanioszunannmagnynyniagd il
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o ° o

Suayan dwnsunsfamniiinesteeiusuIng
fiaudndudesldanussdnseauazaany
hidefe Wesnuilslumuivavoed 3u5ms

o ai

fdfruiaafiiuadiaeiu Mobile Banking #a

@ q

AMIdaNaTauasaIufIvDsuAna AL Lald

QU 9

]
= i

fetazaed  wionsfig ldu3nisfiaanuieas

12

Weiumahgsnssufiianananianisfites 14
wazaariuazgnyanafianualusly saaviedd
anuinafiuduAgTULinne iy
as3usiennuides
AINNINUNIUITIUATIULATIUIRY
fideee 0fl uAdes Joaqui'n Aldas-
Manzano et al. (2008), Ulun Akturan and Nuray
Tezcan (2012), ChauShen Chen (2013), Rakhi
Thakur and Mala Srivastava (2013) anann&g
wnAaRUNT3UiTeRuLEes (Perceived
Risk) i1 nmasusdfennuidosmnedie snvasuas
Usinawesnnuiesiiguilansui lumsfiarsan
m3snaulate Tasfiivesmsiviiennuide
fazinlyAmanzsitedndnaiidsonisoousy
15715 Mobile Banking Usznauluay 1) Ay
Vizgnuaulanndy (Security Risk) wangd
mM33u§nwaiuanulanaduiiieadeeiuis
mMatrszRukaznalntunsdaiivuazdedoys
2) AnuideduanUdudIus (Privacy Risk)
wnpiie mnudesiifeadoeiumsazdianuy
dauiaeduslan 3) audseulszansam
(Performance Risk) wanefis Anuizeiiataas
Anduanamsvhnufianaiavesszun lagenasa
faszansnmonsd Wusmadwaadumesiin

Vl’]ﬁIVlﬁﬁWﬁﬁ@ﬁ@ LS AN L%’ﬂuﬂ']i@’]’l‘lﬂ%aﬂ

doyanneq 4) Anudseiunan (Time Risk)
wnpfs anudesfifsdesiumagadsna
dofimavingansauiifionana vaurieenandulule
gpsmagadualumsFeusismslduiamadun
5) Anudsesnudean (Social Risk) nangds
anuiseiifdaeiumIgadssanusiionaas
Aatuld lunguuasauessuiiunainanmald
USMIHANFTTU waz 6) ANNLEEeFUN1TRY
(Financial Risk) wangiie anuidssiiisadas
AumsgadsRuanmalduinsnandmsitn
anndhssuldnandernudsdy 6 T6
wilumsfnsnideaed {aduldldnasusas
ANNLEES 4 TRtuAsRnmn 1FuA Anandes
fuLsEaNEANm, ANNLERTLIRAN, ANNLEYS
FudAN wazANNALIFUANTRY Weean
luduvesanuidseiuanuasndy uaz
ANNdseiulszansan lains@nuwlu
fadusnumsiuifennuinideieBeuiuudn
assuifanadszloniilasy
mssuifanadszluniilisy (Perceived
Benefits) lunns3duilifgadassiiglduinns
Mobile Banking l#50U8n5U5: oS dnsaei
WNLRLANEUIANT 81l MIETALATLULLAD
wan3upaeseda MIldsuanSdiuannIaand
Tumsuangoduf/usnImanfilasainiudn
A9 ASLESURUAN (Cash Back) annns
Foaud/usnms Judu Faflofiansanudariu
fadunssuiteanadselopf e3ududiunds
yomgefjdauszanmenanana (7ps) ludiues

NIaNLEINAIRNaNA (Promotion)



fnsunsdaasunsnaaiduesosiionts
fifianudrdgigsialdTunisfnsedaansiy

vu3lan lnediinguseasdiiiafiazudssnaamvie

el

€

nyslfiindirunfnaznginssulunmsldusng
nadadunumardlunsinunsiiuntseeg
HART IS ONNIUINNIVDIRIAR AR

2

HUslaa wenaninITaeaSuNNTRangaLy

U

sautnlifuilnasnaunsosnaulagonansingd
winldusnislavinisstudneie
N1T3USTANNFINIINYDNAULDY

%

Bandura (1977) leunausngugnsivs
TNANUENNIAVDIAULDN (Self-Efficacy Theory)
Tae@inswausnanngefimsdausmeiiaan
a9AY (Social Learning Theory) Faluszazusn
flwnAndiin yaraaziinsuanseeniangingsy
AralaninniinnuiBeiuluanuainsaves
AuLBsfiazanInTadRnsuaznIzyi M Anssalan
THussqualumuiienamis nanlddinduaamds
TuanuauTaRIRU (Efficacy Expectation)
uianenaeldiinnsiasuulasuudadunng
FuiieAnuaIuNIaeenULes (Perceived Self-
Efficacy) ¥iafi Bandura é’ﬂﬁmwm%ad’]wz]ﬁﬂﬁu
yasusiazyanatiy lilFiRaduniewasundasly
\Hpenniadameaanuindouusiissesnafien
wiunsandefeiunaziusasiaugs 3 ngu fie
fadumglusymana (Internal Person Factor)
ReuluBeamg@nssa (Behavior Condition) Waz
RaulyiBedewindas (Environmental Condition)
Taefiie 3 fudsasfidnwaiide oty

TRy FeusazdautlsseiBnsnadeiunaziy

P
=0 1

LARZINNS DU UUTUD YU ANNLINA DY

U
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fTUNNTILIINANUANNNTAVRNAULDY
(Perceived Self-Efficacy) wanefie nsfiyana
FIRFUAIINEINNTOVDIAULBNADAITAANITUAL
MIuanseandmgAnssuInasnsarnaula tu
soiuln wioRnuBevnsyARaEIiUALAINTE
Tumsnsvihdesne flasiiBnduasonsmsedin

YssunssunEIdee

ANTNe FANSUIAS waT SITRY §ITIUL
(2561) Iadnuniladefifinasanisuausunisi
g3nTIumMenIiuuan s nuluwan g
wazSumma emAnuduiusaelado il
Bnbnanen1TeNTUNNTYINGINTINNINNNTINUY
vusaInlvy wnAadild lunsfnnide nawl
magensumMsnaluladansaumeunas ngwd
mansgyhanamaninwazae Wnelduuuaauan
Wuedesiolunsifivdayaannngusagng
dwan 400 AUTLABYIGINTINNINNNIRUDY
aunsnuluwanunnamuAs LasUINUNE
wudn fadpiuiruadifisenisinganssy
AINAABNTYDNIVNNIINGINTINNINNNTR{UDY
aunsnlvuanniiga Jadudunssuddeny
Tdnudwadsnaseiiadpimumssuifesslomii
165030 wa Jadeusumasuifennuldoudy
sanaspuirUARNTisoN g INTsHINATIR

Asanwal leaufas iy (2562) Tavhnns
AnwmsensumslE Tuunsuaiiswnesnms
widles npathesaidedlaulszand i$nsauuuann
mazausukaznsliinaluladuazaanuunnsing
suypraiioAnmiladefidanasonisld Tuuneg
wpsifvegnesialies amsiudeyatfiulagns
\@onngusinessanziitiszaunsallumsld

woUnAATUlIUNY uDSARS LS ANS I s UNANS
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wmdsgiing wamsnmnang 4 s uusii
w323 fMege nudn mswensuluuny
wpsrnsannglFuaUnairdussulativassuians
walpd Inedsenausie 4 ade fa Anuaands
FUNTUHTANNS (Performance Expectation)
ANNANARIIANAUNLILY (Effort expecta-
tion) BnSWaN1Na9AN (Social Influence) WALHAIN
AvsuLANNETAIN (Facilitating Conditions)
Lﬂuﬁa’é’ﬂﬁﬁﬁzﬂumssau%’ﬂumaLm\‘iﬁﬁq
TnsiladunsgausumuANNAARTSSNUNANTS
UATRNU Bndwanedeny Fesnungnnuazann
dawastamsld Tuuneuusiiseshesioifios uiana
manisrnunenznslidenasensidatnesiaiiles
Uszaumsalimsiumsifdumesiinvesiiaduning
wanFeAIUYARaRINanE e lian sz AABNT
T3 luneupeifvegsdaiias luvaziima a1y
asfnslsidenasanisld Taurswuerife
RNRIIEN

BN YIAUA e NIVIng 1a3yda
suan (2561) leFnwiladefifidndnasanis
pausuwmaluladuazanumalaldusniatisy
Supeefuilansulndaiglysunsudszgnd
foslEaiuInsdindauiiasnsnlnuiiuans
AnwBe3inm lnangudedne fe fuilan
sulmifilduinssunmsmdiss s1uau 385 AU
AU TINTRYAMELULABUAN HanISANEN
i MapasmAlulaBrad AN

Tunaldan wazdunasviuszlosddansng

AoANUAslAlFUIAIIN sz Rudhelsunsy
Uszgndfaens lanrulnsfnsiimaauidmsy
Auslnasulmiognedidodrdmeadin

BN WIRUUA (2562) Tavinnns@nm
ansnazeansuaNsumnaluladifidenginssu
MIBUSMaInTIIeMIRurukeUNE Ay
vulnsdwimaoudt Inanguiegneilsluns
dpfe §l9u5n1953n37uN19NT8UNY
woUnAduuUInsAviadoull dwau 385 AU
THuopasvanuduieioediolunisifiv iy
doya wanaFnwwudn mszeusunalulad
sun13susTedszlend wazaun195usie
anuelunslday Gdndnadanginssu
M3l U3N1353N33UNNeNNI_U HaNIIAN
asell anansathluldiduuuamensyiogss
wazRRUIL3NT Waenndasiunginssnaes
AUSIAA WaZADDAUDIANADINTDDE 1T
U533 beognediszansan

s

nUasaeAR9INNTINY

1. WeaRnwmginssumsldau Mobile
Banking 204§ lFu3n13fionfuatluiun
NTUNNUAUATUASLIUUNE

2. WaAnuiladefidnasangfinssu
m3lda1u Mobile Banking ve9f l6u3m3fionde
sgluangunnumuasLazUsNAma

3. \iaLaunuuLuINeiunnIUsuLye
WasWNAIUIATITIAUSANS Mobile Banking
WAN1AGINARAEINNIINATTRUNIIBUIANT
A 111300 DD AUDIANNFDINITUATEIN
anuitenalaliund ldusmsleagegegn
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v YR L4 9
Mysugatlse Teyrueams g
(Perceived Usefulness)

A

o YR ] Y
MITVIDINNVNIBVDINT 195911
(Perceived Ease of Use)

aulsmu

v YR A A
MITUINANVU YOO
(Perceived Credibility)

et

\4

o YR =
MITUZOIANMT Y
(Perceived Risk)

anugnilumslFuIms
Mobile Banking (Engagement)

Msuuzivsevannemslyay Mobile
Banking (Word of Mouth)

M3su3nenase Teanin1d5y
(Perceived Benefits)

MISUSDINNUANNTDVBIAUID
(Perceived Self-Efficacy)

P | S

il I B i Ll <

il i Rl o

A
1
1
1
1
1
1
1
1
1

MITUFDINNNANNITOVDINUIDA
(Perceived Self-Efficacy)

aulsminu

AW 2 : ATPUKUIAATUNNTINE
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Teufiawdsn s lunsise

ns3uitedselegdvaenisiden (Per-
ceived Usefulness : PU) nngiia AUARNID
anueneyIdu3msifisiensldeu Mobile
Banking 31azaansaUiudsendeiiudnaan
Tumsvhanuwesnuesld 1wy MIandunsuLay
Uszndaatlunainen slEnnsiginssy
9AIRUAAANNTIAEINATY ﬁy’ﬁﬁ’\aﬁgﬂ (5T51]
finanumansyinli ldusmsldasuauiiseenis

ns3uiieanudiguesnsidaeuy (Per-
ceived Ease of Use : PEOU) #3ngilN ViAUAR
vidoanudevas]lduinsitnedunauisansld
91U Mobile Banking 31ui1ladne Talgfsenndudou
snansafnsIsmaldeuls Inglisdudeddinug
ANUFANUEINIALRINZNN FEB A TUNENENEALIN

AsiufeAnnainidafia (Perceived
Credibility : PC) nyngfis n1sfigldu5ms
fnaulafefulssfusuanudanaionay
ANuADEILyARaUN3lHY Mobile Banking

M33u3HenaLEe (Perceived Risk :PR)
NI MIAIAANATEAANNTATNANN ALY
fionaaziintuainnslgey Mobile Banking lne
Tumsiduaseil Ifusanuidssesniiu 4 Jssiamn
sall 1. Anandeednulszansnn (Performance
Risk) manefis audsewasszunivihlimsldau
Mobile Banking laidi5amuimaney Fepnaay
Weanmarhaufiiauniniannubifiedusam
POIITULVRIBUINNT Fedanariniinauin
waAluTALynGINTIN 2. ANAABNUAsA

(Social Risk) wanede Anudssiisiansnayinlea

qldusnsenaasgadvaauznedenusuiung
ananN3LFaIu Mobile Banking 3. Aranalides

1% =

AUNNTNY (Financial Risk) #angda AMULEL

fif ldu3nInnaasdesgadoeldaenioduan
SJusnnaiunfiaannside Mobile Banking
suifiosnananuRanaalunsvnssnsIuEIY
Sumesiiin FeazidumglfiAnnugeniunis
ND9309rIDI38N3DIRUBABLANYREY 4. AU
\i2efunaT (Time Risk) nangiie Ansdeed
4140303 Mobile Banking azgaiduniawis
anuazanauiglunivigsnssn sudumain
animuesszuukazmIwl iymidun
asFuifenatszlusdii 165y (Perceived
Benefits : PB) mngfie ms7iff ldu3n1siiman
Wai1m 39U Mobile Banking agvinlinu
snansatszndnaldanglunisviganasumems
Rusazazlesuansusslomlifisidinansunang
N133U5AeANENIAVDAULDY (Per-
ceived Self-Efficacy : PSE) wanpfis ns7ig 14
v3mMsfianudeinauesiuianuanunsatuns
14971 Mobile Banking ¢
AaugnAulun1siEu3n1s Mobile
Banking (Engagement : EN) anefis n1sfig
U3 siiviruns nouwdlidu viornudensi
a1 Mobile Banking filuiaqifuuasatnan
Asuusivsauansanslgeu Mobile
Banking (Word of Mouth : WOM) #angaiv
i IFu3msiiinua® viouwdltufiazuuzii

w3nUonADM314U Mobile Banking TiugBu
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UJs21nsuasnaufiangng

sl muengulsnsAe §15U3ms
Mobile Banking fiandaag/luiwnngsmnamuns
wazUsunma laptszannsazeslu generation Y
dwusnndosanndn HlFlFususeuanusnu
Foeeonulay Feoraazsenalifreusuuaauny

[P i

sulwgifigaeengesflu Generation Y ganinlu
Favpu adlidosnnideliannsanuduui
wilusuveslszanals Aeldsnedegasmaniinue
nauseghemunsaif linswdiwiulszsnsany

1 Z?pq I = o~ .
a3 PNU n ="z AU N AD VUNATBNNAN

'
aoa

A9, 7 fo eadRfisdunaEesy 95%
#ALYINAY 1.96), p A Tamaﬁamﬁmmmiaﬁ
vindnauvssnuanvasfisulalunguieng,
q Ao lemafiazlifinmannsal wiriu 1- p T
nIdieenauIeEg, e An MwasiBudanunan

wasuannguinefiensuls Tnglunuidy

>
o

fupusuamnuaaawasuliifiu 5% (fnua e
fifn 0.05) MedifimsrmussuuAguii Toya
fimsnszangiuuutnd nglammuasssuning
wiJ5139ugeqn Ao p = 0.6 waz q = 0.5 sz
anudasiy 95% wSouitenasuauaaAAaDY
annnsguiapgnsld 5% w3e 0.05 uazlleuly
unuAnlugns azld n = 384.16 UumnzAY
A lunsd@if linsuduiugszsnsiuiuau
2l seuANNEasiuf 95% azlduunangusinngng
Awsnzasinty 385 foee agnelsiniuiiie
dunslestuanufianainiionaaziinduain
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fpdn IdedslamnuasuareInguiIegn

WLTuAINRNBN 5% NVUIAVDINGUAIDLN

fisnuaald villfvunaveanguieg iy
azthafungusnegnslunsiduasailiedu
405 fege wazidipldinmsifiudeyaasle
nausegfinsuiuaNy saiiaay 459 et

FBmsgunguiiege ieflazildldngy

fogradudiionduadluwansunnuniuns

PN

H3Aelavinn13FAnTavan

U

AU LUDEDUNNATIAAUAANTDINNUY

wazUInaunatiy

ofveglulwangunnaniunsLazUIuama
wiolil lepwindasuuuuaauaiunpuany
doiin “lils” Aazaumaviuoussunaiui
Faurlsiild luns3de
Mutsdasssznaume masusiasslony
yoam3lfen, masuiiennudhevoanisldo,
mM3suiiennuinidedia, nssuifennuides,
mM33u3fawatszlomdlisy wazmssuiieny
ANNNTATVDIRULY AauIANNUIENBUME AW
wnilum3ldu3n1s Mobile Banking wagnsuuzih
W3aUBNFBANSIEY Mobile Banking #azsiauys
MAuUsTnauMmey MITUIIANNENTITRIAULEY
wsaediniils lunside
TsupvasuatuLfind1ranany
Aniiiu Fetsznavludradiaiuienun
druau 54 90 lasutesanidu 3 dwu dd
1. wuuasuanutigfudayaniu
dszpnseans auiu 6 9
2. wouaRuauLAgIAUNg AN Y

A51E9U Mobile Banking 814U 8 99
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3. wwusasuauAgAUNIUITEuANY
AnLfiuiiingadpeiuiladuiinasdangfinssy
ANSIE9Y Mobile Banking a1uau 40 18 g
fAdelddnuasuiaziaudsiifsadesanneu
feeaziBunsalul

3.1 Perceived Ease of Use anu3u
4 9p Anuasan Aldas et al. (2009), Devis et al.
(1989), Eriksson et al. (2005) kae Pakkarainen
et al. (2004)

3.2 Perceived Credibility {n42u
4 9o daudasann Aldas et al. (2009) Waz
Pakkarainen et al. (2004)

3.3 Performance Risk, Social Risk,
Financial Risk, waz Time Risk faui3a2 2 Toanu
724 8 9 finttJasan Akturan and Tezcan (2012)

3.4 Perceived Benefits 414U 5 19
fandasain aunisIa Jysuimy (2559),
¥eyqay wnan T (2550), unavan gnsUseiasy
W3 (2566), BN 1Re5UWs 9Nl (2554)

3.6 Perceived Self-Efficacy
AU 5 U0 dauasain Gu et al. (2009),
Luarn and Lin (2005) a2 Tang (2004)

3.6 Mobile Banking Engage-
ment AU 5 U8 fnwdasann Deng
(2010), Gu et al. (2009), Hanafizadeh
(2014), Molinary (2008) was Ndubisi (2006)

3.7 Word of Mouth 13U 4 79
Anulasann Choudhury (2013), Gu et al
(2009), Mehrad and Mohammadi (2016)

ANINASDUAMANLATEND

1. mManaasuANNfisaTereiam
(Content Validity) f3dldvihnnsmendnanaau
AiEanTenuiomn (Index of Ttem Objective
Congruence : 10C) fiauthlyyidayaass lagidon

¥ o =l

Famaudidan 10C daust 0.5 Tuly Feuaneda
Fomouiifienuiflssnsaesiion @Buns Tud
Tluzna LazAn, 2562)lagannsmmdasaEiu
ANILTiEanse Wadl leAsldddaranulafiiian
10C 31 0.5 seifudslidaedndadanalaoan

2. MINAGRUAIANNLEDITU (Reliability)
PfethuousaunuiiinumMInTIRseUANLfise
avsavidomluneassivdeyaiungusating
(Pilot Test) @113 30 AU LAUNNILATIZAM
AT psTuTaNLUDsRUNMSYA &Y NS

kaaN1URIAIAULNA (Cronbach’s Alpha)

'
=2

Fawaii [fAafidnaudszanduparnauunaTes
nndulsi1d lunsHdedieannnd 0.7 Seoy
Tusesvisewsuld fudufafumsuandidiui
wuseuauils lumsfrmnanuiduiffienmided

3. ManassumMIkanuasiayauuulAeng
(Normal Distribution) fiasanndayafithanld
Tu madzionnesnmgudiufiasdesnann
Uszmnsfidimsuanuasduuuulieng fideds
IsvhmsAmneginsuanuaspsdayalagldein
urszAnSanuT (Skewness) wazAnauszans
Aale (Kurtosis) lngnansnaasuazaoeden
anuulind 3.0 wasdinAalesliiu 10.0
Feazfouuinanifisousuld (ansd gadng, 2557)
Fawail [fAprduLszansANuilinagszning
-2.641 T4 1.318 uazAndulseavsanulsisiieneg)
23N -1.048 fi 7.824 fatiuFeanansaaiuleo
doyavosiudsiils lumaisemnsudsiidnwas
msuanuasiayauuulAsnd anansafiazinly
Annzdonnsnnnuianaaauauuiguldsoly

4, MIAANZHRBNAYIZNBY (Factor Analysis)
Wflazdnnguiulsuazanduauiaulsi i
ngu lawld35n19neadin Component Factor
Analysis filfnsuyuunuludnwaizoes Varimax



Rotation kazn13%3u Maximum Iterations for
Covergence WiNfU 25 saudensiginaminng
findudeen Eigen Value fisnnnin 1 lowwa
manasevazdesdistmiinesdsznay (Factor
Loading) ¥7An31 0.5 enuLAeifi larivualy
(waandn Fuusea, 2554) Femadaenin 0.5
azvhmssadaransusanluwdwihmsdie i
nalml Fewadilddadasanuiimunsidndhnn
#9F192ne1 (Factor Loading) #nnndn 0.5 sty
Alsipesndaranslaaanlliariansieei
AR

5. ANTILATIZHAIANNLERITUTINY DY
AU WAN (Composite Reliability : CR) tazA
WAL TuTaAle (Average Variance
Extracted: AVE) laganslAeifinanzauen
ANt EpsiuTNRIi LS ueATiANINAA
0.6 wazAlRdsveINNLlsUTIuAiadnlaAT
fA1snndn 0.5 (A3uns TuRTnIuzna way
ARlL, 2562) BanadildAarANdasiuTINYeY
FLUIUEN LazAasANNLUsU Uil
yowniulsiild lumsideiidnunnnit 0.6 uag
0.5 sudFuFsiuLansInFILUTUHInAeA
funsaedunyANNLUsUTIuTRsTulsEunale
Jussned Tuismsvszifiusyuuulumsiald
wanguida I IeND IR IR LU U
anuagndnsLaziiadald

nsiuTILTINTDYA

fAvulasdunmsiusisudayaain
wnasdoyadsugfidedudoyaiildainnisld
wopaapadlunmaiudeyaanngusiiegi

Whnuneauiininuals Tesluiidazldnauy

q

¥ v
P=1

foghewhuupasuausudosweeaulal il
WiedAdnldsusiuLaznsasaunNgnieg
YONTRYANUULADUDNNRAD NAZUINAAN
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LUUFBUINNUAAZAINASTHE iBlRaNNTa
Uszananalulsunsuaisagumeadn SPSS e
navaniueinafilganlusunsusnaivsne
Nasaly

n5IAIdaya

TEmsIRsnzit 2 dnwausde 1) MTAwH
ToyaiBansanuun (Descriptive Statistics) leir
ALaAe (Mean) Aauidiesiuuanasgu (Standard
Deviation) A1AMXE (Frequency) WazA13neas
(Percentage) lumsnBunedoyailiieaiuduys
il Tuns3dpuaznisaduredayarialufifien
ANBULNNNINUYTEBINIAEAT 2) NTIATIZH
ToyaiBeoyau (Inferential Statistics) b
ATIAIAIade (Factor Analysis) iiiald Tuans
Jangudoyandoraunguinudsifieuduiusiu
ilF lunguidisni sauressld Tumsanduou
faudsiibidhngy Mmsheszinnsanneide
WA (Multiple Linear Regression) inld Tu
MMAsIUANNTUNUSTDIMILUTBaTe AUl
auIFusFInaTud N duTuS TN gy
fager3alal Tnadunmmesaufisesutiadda
NNETA 95% LazNTILATZHBNINaTINNTD
Ufduius (Interaction Effect) ol Tunanaaay
BndnavesinsiAuINTDNSNarAUsaANY
fuius szl sdaseiufmudsmunsaly

NaNISANEN

A998 LANARANISIALIIUTIN

13 '

TﬂgaqqﬂMUUQBUOWNNWNWWQ@@UI&ﬁﬁWU%u

v v '
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yisAu 508 g waziipldfansandeyarioun
wuNluoDasUaNfisuysalduau 459 4n
Antduspeaz 90.35 IDNANUIULLUEDLAN
fianun deduieindayafenaduninie
meadfiiemdoagueenside lnsdnsazidon
Fasinlui
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AnBAUTNINUITBINIANEATVDINGN
fDE9

nauspeneiild Tunsdnwsulngiu
wrndls S 318 AU Antduspuay 69.3 uay
Wz S1wau 141 au Andudewaz 30.7 lag
shulmajfizasonyeeflu Generation Y shuau 421 Ay
Anlusovay 91.7 999a91AD Generation X
I 28 Ay Anudeuay 6.2 Generation Z
A 8 A Andudpray 1.7 uay Generation
B (Baby Boomer) #1174 2 AU Antdusaeas 0.4
sesumsAnmaulngfisefunsdnmnluszeu
USanas wau 297 au Andusasas 64.7 904
ANNAD FandNUIanT S uau 166 AU Andu
$puaz 34.0 wazmnU3ganed AW 6 A
Andudaway 1.3 ondnadulnefiondmiduninaem
USIMONTU a1l 206 AU Andusouas 44.7
TD9A9NAD TN I/NUNNUIFIA WA
177 au Anduipuas 38.6 gifadus/andn
Basy auau 36 Au Anduspuas 7.8 WniSuw/
nAnw 4w 33 Au Andudovay 7.2 uay
adndu w8 au Anufeuas 1.7 26U
Telfnavsadou dulngdsssiunelfiaiy
fiotfiay 15,000 - 30,000 U AWl 227 A
Andusosay 49.5 399a9nfa 30,001 - 45,000
I $uau 107 au Andudpuay 23.3 45,001
- 60,000 U U 48 AU Aaudouay 10.6
AN31 165,000 LN wa 75,001 sty Sdwou
wiiunauaz 29 Au Anduiouasues wiasnay
6.3 kaz 60,001 - 75,000 U TAUIU 19 AU
Andueras Uszaumsallumsidmaluladnia

waUnaatudug wnrey dulnafivseaunsal

lunsldmelulagndouatnadiadudug wnrau
w4556 Au Aaduiesas 99.1 uazlaid
dszaumaadlunsidmaluladviawatnandu
Auq wnAey fidwau 4 au Andudesaz 0.9

WgAnssuN3I89u Mobile Banking
YDINFUAIDEY

nausagedls lumsnmaulnaldou
Mobile Banking ¥895WAInansing auau
274 Au Aaudesaz 20.4 S09a9INAD 5WANT
Tnawdlod dwau 243 Au Anduiesas 18.1
wazeeiigafasunnnsdug S1udu 36 au Any
$owaz 2.7 Mobile Banking 7l utasiign
sulngldanuressuimsndnsing awau 124
au Andusowas 27.0 s09aeunAn sunAsing

¢ o

WADE U 85 AU AMIUSPEAZ 18.5 LAY

'
a

UpefigaRos1NAT BAULSA SUNANTEUTIA UAS
suNMIBLe Tdwauwhiunguas 3 au Andu
Torazuatusazngy 0.7 SMu3u Mobile Banking
il dawlng/lFau Mobile Banking 2 5w1ens
A 130 AU Andusouay 28.3 I99aNNNAD
3 suANT W 121 au Aaduipuas 264
wazdasiigafo unnndn 6 sunANT S 27 Au
Andudesas 5.9 svaznalun1svigInTsuns
MN3RUANY Mobile Banking auiieijaqiiu daulng
1497 Mobile Banking sniduraanannnin 1
9 2 U dwiu 143 Ay Anduiouas 31.2 589

°

Aa4HNA WNNTN 2 B9 3 T AU 114 AU AR

Tulovaz 24.8 uazidesfigade snnnin 5 7
1w 30 Au Andudesas 65 Swauasilay
wazsndandt TumavhganssumenisSusnu
Mobile Banking d3ulnal$e1u Mobile Banking
Tawads 1 59 5 ASe AdUay Suau 305 A
AnuSoras 66.4 saeawnfe 6 fiv 10 Asesle

FUaN9t Ay 107 AU AekluSauas 13.3 wa



ffauiigafn 1nnnin 20 AsradUeny Suau 6 au
Anduionas 1.3 wmanawsniidaaularihssnssy
119NN5R¥URL Mobile Banking aaulnaife
sxannauny Lasananansavingnssulennd
NnIaT Jduu 426 Ay Asdudeuay 92.8
J09a9iAe  [HSunsBnsIunsakuzdIann
Wndhiisunans dwau 9 eu Andudesaz
2.0 wazdsfigadslfaumemnnadug s1uiu
4 au Anudesaz 0.9 Yszlepifilasuann
MIYINGINTINNINNINUNIY Mobile Banking
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saulngdninazaintunsldanu a1uau 436 Au
Aausavay 29.4 spvagunda sasalunnsg
Ty 9w 345 au Andudauay 23.2 was

'
i

toefigaAntszlosdanmanadug $1uu 3
Ay Anduspzay 0.2 WARAMIRIAUSANINIG
AM3RUYRIsUIASUSTIAMBUR TNy dwulng
finnaldeug ATM dwau 438 au Ay
Jouaz 38.5 09a%NAD § ADM Auu 272 AY
Anduiouas 239 wazdesiigade Internet

Banking 411U 177 au Aadusseas 15.6

syavanudlunsigsnssumensiuusasysiancktu Mobile Banking 289ngufangne

a3edl 2 uaasnaszRUANLAluNsTgINIIUMeN3RuLAazLZIMEIY Mobile Banking

VDINFUAIDL
szé’nmmﬁumsv‘hqamsumemsﬁmim Mobile Banking
ﬂi%!ﬂﬂﬂlﬂﬂﬁiﬂiiu I
: Tiwe wmqass  thunans Yo Yoesnn
1. Wiy F v 370 (80.6) 71 (15.5) 12 (2.6) 4(0.9) 2(0.4)
2. 9571900 VIOANN ADUD I YT 1(0.2) 20 (4.4) 81(17.6)  186(40.5) 171 (37.3)
3. M3 oy 0(0.0) 6(1.3) 29 (6.3) 163 (35.5) 261 (56.9)
4. MIVOTUTIOMTIAU YT 168 (36.6) 150(32.7)  88(19.2) 44.(9.6) 9 (2.0)
5. minouduaaang ATM Taglild 2024400  70(153)  58(126)  84(18.3) 45(9.8)
SR
6. USMId Ao 336 (73.2) 67 (14.6) 26 (5.7) 21 (4.6) 9(2.0)
7. USMsauting ATM uaziinsinsan  242(52.7)  125(27.2)  55(12.0) 28 (6.1) 9(2.0)
8. USMInSoumns 59(12.9) 56 (12.2) 82(17.9) 141 (30.7) 121 (26.4)
9. «f:a-ﬂnﬂmmﬁw%ﬂamu 303 (66.0) 58 (12.6) 58 (12.6) 33(7.2) 7(1.5)
10. szAduAAzUTMIANY 14 (3.1) 28 (6.1) 98 (21.4) 190 (41.4) 129 (28.1)
1. @uiiuInsdmiiiione 194 (42.3)  75(163)  72(15.7)  80(17.4) 38(8.3)

TemMIkINuusazAodiAe S1uau (AL) TeenguiegeiiinganssausazUssnn dausenislwdude

TovarvenguipgefivigIn sl sTIANTuY
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NANTTILATITHNN AR ADDIAINY SN 1 Tun93de

A15790 3 1 uaReNaALRAY dudBUuINAI W LasauAzuuuraeiul i lE lunide

danlsillumsive Mean S.D. ITAUASUUY
mssuinase TomivesmslHau (Perceived Usefulness) AN
4.590 0.666 p
nga
o YR ] 9 . =
MITUFDINNIBYBINT 19974 (Perceived Ease of Use) UAILUN
4471 0.624 P
N
o Y= oA A . o <
MITUININNWUNYDDD (Perceived Credibility) 3.735 0.901 IHUA8UIN
mﬁuiﬁﬂmwmﬁm (Perceived Risk) 2.438 1.193 Wuderios
mssudnanallse Tomin1aTy (Perceived Benefits) Wiudeu
3.380 1.284
naNg
M35U5DINNUANITDVEIAUIBY (Perceived Self-Efficacy) 3.674 1.234 HUAB1N
AUy U5 190573 Mobile Banking (Engagement) Fuden
4539 0.684 P
g
msuuziimsousnaoms1¥au Mobile Banking (Word of FUAIBUN
4229 0.805 P
Mouth) nga
NANINAGDUANNRF U
A13199 4 © WEANHANINAFDUENNAF Y
SNNATIUAINY B T Sig.
H 1.1 | m3suieselasdvasnisldaudenaBainsennuyniilunsld | 0.301 | 6.748 |0.000*
13113 Mobile Banking
H 1.2 | m3suifesslosdaasnsldaudenadaansomsuuzinnge 0.229 | 4.597 | 0.000*
UBNFABANTIEY Mobile Banking
H 2.1 | masuieanudpvesmsldaudenadeuinsennugniulunis | 0.255 | 5.555 | 0.000*
1#1U3n13 Mobile Banking
H 2.2 | m3suiieanudgaasmisldaudenadainsensuuziinie 0.206 | 4.015 | 0.000*
UaARBNTTIHY Mobile Banking
H 3.1 | mssu3feanuindefiosdanaBennsernugniulumsiéudnns | 0.126 | 3.316 | 0.001*
Mobile Banking
H 3.2 | m3uifennuih@ofiodenaiBeindomsuuzimiovanse 0.082 | 1.934 | 0.054
AN5lHau Mobile Banking
H 4.1 | m3suifeanuibssdenaBeausonnugniilumslduins -0.230 | -6.167 | 0.000*
Mobile Banking
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A13197 4 LAANHANINAGDLENNFFIU(FD)

SUNAFIUNIINY

Sig.

H42

mysusiennuidssdenaBeausensuuzihmdsusnsonsldau
Mobile Banking

-0.136

-3.269

0.001*

Hb51

masuitawarselosdd lesudenaBeuandanuyniuluns
1%13A15 Mobile Banking

0.031

0.805

0.422

Hb2

masuitawarsslond esudenaBeauananisuuztihnde
UaARBNNTIHY Mobile Banking

0.111

2.566

0.011*

H6.1

MIUFINANUANNNTAVDINUIDIRIHALBILINFD AN N
Tun3l#u3n1s Mobile Banking

0.157

4.280

0.000*

H6.2

MITUITANUANNTOVRIAULDIRNHALBNLINFADNTUUL U
UBNFABANTIE9Y Mobile Banking

0.210

5.123

0.000*

H7

masuiiernuhgrainsldnudeaBaansenssutelselom
oI

0.608

16.379

0.000*

H 8.1

M33UFINANNENINTAYDIRUIDEIBNENATINAURDANNANTUS
szwinemasuiiaszlemivesnsldaunasanupniy
lumslu3ans Mobile Banking

-0.091

-1.560

0.120

H 8.2

M33uFiANuaINIaRURiBNENarN AU ANNENTUS
sawhemsusfaszlepivesmsldnunasmauuzimie
yanARaNIIEY Mobile Banking

-0.129

-1.940

0.053

H 83

M3TuITANNaNINTTRIRULREIBNENafTUABANNRUNUS
szwiamsuifennudiepesmsldaunazanugniulums
141515 Mobile Banking

-0.032

-0.5690

0.556

H84

M33UFINANNANINTAYDINUIDEIBNENATINAURDANUNTNUS
szwheamsudfennuderesmsldnunasmsuuzimss
UBNFABANTEaY Mobile Banking

0.046

0.753

0.452

H 85

M33UFINANNaNINTAYRIRUIDEIBNENATINAURDANUNANTUS
sz asuiiemnsnh@eiiowasauyniilumsldusng
Mobile Banking

-0.004

-0.109

0.913

H 86

M33UFTANUaINTADIRUIREiBNENATNAUADANUNENTUS
sz Isuiiennuini@efiouaznsuuzihndsusnsensldenu
Mobile Banking

0.029

0.721

0.471

H 87

M33UFINANNENINTAYRIRUIDEIBNENATINAURDANUNENTUS
szwienssuieenudseuazanuyniulunislduinms
Mobile Banking

0.148

4.280

0.000*
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SNNRATIUNINY B T Sig.
H 8.8 | M33usiennuasnsnveenupedidninamiiiusannuduius 0.124 | 3.159 | 0.002*
szwnamsusiennuisanaznsuuzihwseueandanildeu
Mobile Banking
H 8.9 | m3sustemnuanunsnzasnupiidndnariiiusaninuauius -0.001 | -0.021 | 0.983
szwieamsuitanarszlpninfsuuazauyniulunisldusng
Mobile Banking
H 8.10| m3sutemnuannsnzasnutesiidndnaiiusaanuduius -0.038 | -0.971 | 0.332
sawiheamsuifawatszlpminlfsuuaznisuuzihuiovansions
%91 Mobile Banking
* Sig. < 0.05
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Signicant at the 0.05 level

Non-signicant at the 0.05 level
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1. HaMINAEBULANTUTaNNAFIUNNT
Aeft 1.1 waz 1.2 nanAe masuiiaszlund
yoanslfnusanaBeanianugniulunisld
13713 Mobile Banking 8814i8&1AN1N&06
FeapnadaatranITIBY0e Koenig-Lewis et
al. (2010) Bong-Keun Jeong and Tom E Yoon
(2013) Norzaidi et al. (2011) waz Shallone K.
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Abstract

This study tests the weak-form market efficiency of weekly returns of each individual
stock in SETH0 and SET100 indices of the Stock Exchange of Thailand during January 2009
to January 2020, using serial correlation tests and runs tests. The study finds that the correla-
tion coefficients of past weeks’ returns and current week’s return are very low in magnitude,
and about 90% of those correlation coefficients are not statistically significant. The run test
shows that, for about 90% of all individual stocks under study, the null hypothesis that weekly
individual stock price changes are random cannot be rejected. Therefore, the results of this
study support the weak-form efficiency of those individual stocks in SET50 and SET100 indi-
ces, implying that any trading strategies in SETb0- or SET100-stocks that rely on the stocks’

past price history are unlikely to make abnormal profits.

Keywords: Individual Stocks, Correlation, Weekly Returns, Weak-Form Market Efficiency,

Stock Exchange of Thailand
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Wusedamizes 5 Usewe Ussnausiesnd
Fuppsszinaiiainilunivuenimauiu 4
Uszwne laud 88U6 [aise wueh uazwendmle
Wiou3puWisuiuseidu S&P500 vesLlseme
ansgauian leevhmsfnnlugrafouunsney
1998 falhipusuwINAl 2008 WaNSANBINLIN
nanoyUwnurnsssidululszmawansng
finadsfige wARTANANNAUNILTIgININ
wuiy waznanauuwnululdazdaiianang
§uusAu (Serially Correlated) w3anatalaan
foiiuresusazdszmalilafinsinaouln
wwudu FedeidunanguiBelszdnuiidaud
Aurnudiszansanlusesdioen

Yonidu 2 Usewa A wiaiBenasilaUTud

nafnsangalae Shynkevich (2017)
Wunsnaseurnuiidszansanlusesusmves
sriiuvaelszinadieg TuwaueBuuldia
U 13 Yszne (5 UssimARmuIwaIuaz
8 UszinAialng) waznaspuAINEINITD
lunavirilsvesnagnsnanalinoasieg
TunareiulunauieBouddiadu Tugoe
5WNAN 1991 fedwaAN 2011 391 20 T uaz
W winansuunulusunanazdnnuduius
funanauwnuluefin (Return Predictability)
wazthazanliiAalanansaenagmsiiaguu
Nuguvesdoyanansuunulusdnlurindils
AndnAlueuiaald winsfnwmudn nagns
fanamndsanddsiefununisdaany
(Transaction Costs) wdanavlaianansaviils
RaUnf winviwanouwnufimilonagnsnis
AMULDUAUAANA (Passive Investing) T
fedu wansfnslagsudedainaiuayu
Aufidszansanluseiuaveesisivu
vpeUszmenne lukaue B ulBia

nmanasevaNNfguaaadiszAnsanluszau
anlunanaiulng

ASNAFBUANNATIUAAIAHY TZRNDAN
Tuszavslusansdulnedsznevlmenuses
Aumeboonsuke (2012), Bwo-Nung Huang (1995),
Hoque et al. (2007), way Karemera et al. (1999)
TaunsfnsmaninaasumnufiUszansan
vosnanntusziuavasiasdiulnelugag
szaznafne fu lnensAnwuee Huang (1995)
yufsfl MSCI Thailand Tugael 1988-1992
LazauYes Hoque et al. (2007) vuswil SET



9390 1990-2004 Ufjiasauyfgiu Random
Walk wazauyfgruaanuiivszdnsainly
szFumUDIRaNATUlng aealshnu msEn
999 Karemera et al. (1999) Uuﬁ%ﬁﬁuIVlﬂ
Tugae) 1987-1997 dunduatuayunny
fidszansnmlusziumvesnainiulng way
Ua1gAlAY Aumeboonsuke (2012) WUl
Tugasl) 2001-2012 dtinaaiulngwasuutas
TuTunmefiaanndpsivaaudidszansanlu
szdusunndumunalaganzlugeaige
(2006-2012) ﬁnﬂmimmaauaﬁ’uauumm
fiszansnmlussiviaasnanaiulne

ANsRREIANNEINNTalUNSINAN LS TRINNS

AAszvmamnaila

NWARBE5alaY Park and Irwin (2007)
A5IUTIURNANNIANBININFIUAIUEINNTD
lunmsvihlszesmsiezdimanaia lay
wieandunguauidenuisnislunsfinmm
WU AIUIUVDIANTILATITHN AT AT I
msﬁwﬁﬁﬁ\‘imm‘é‘imLLazﬁunumﬁamwmm
ﬂaawéﬁﬁ”’\‘iagjuuﬁugmﬂﬁ%me:ﬁmﬁmﬂﬁﬂ
B Ineadinn s lunsfianunamsanm waz
MINAABUNANNSANWIUDNNGNAIDEY (Out
of Sample Test) Wudu lnsnuiduyauanie
24T 1960-1987 WATWUANNENTAMANT
i lseensiezinanaialé lunaia
Sauanasunaznandugdavnyaent
walinulunaindu wazyalnifedad 1988-
2004 finuinUseana 60% weensAAs Y
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yalvinuInagnsnIam Ui uuiugu
maenginmemaiaanansarimisle azsls
Anna MsfnsmanisensUssauiamnanse
agelunIzuIuNMINASEUNAN IR [y
wiu Hlyn Data Snooping wienslddaya
godutne Tumansg ansAnmuazyilildna
MIRnufindnee Ay nietlymansUseina
fununnstevsiuanudsaligaseslduin
e

124

2Ya

doyaiild lunmsdawnduszaoulydae
ABTANANDULNUIININYFUANA (Weekly
Return Index) vo9fus adatudsl SET50
way SET100° seudifousinsna 2009
Wouunsnau 2020 Fedfieidudayaaigauas
Fraszpzna 11 Tduiaddiduiudeyadiunn
Wenalunmaaaumeadinisne luasfnmi
Tayansinanauwusmudlamivesiuum
Ifnanngnudaya Datastream nsidenlddaya
udaituiiondnidesiiymeneg Tudeya
NPy TurpwiuTeei (Lo and MacKinlay,
1988) 1@ Jmastuiinsede & naid
wana1eiuluwiazduy (Nonsynchronous
Trading) 289usefy wasilumaiusinewes
sedafidusaiauedouaziaiauaaney
(Bid-Ask Spread) 2099U3URY INTIEHUTIE
pnafisealunsdaziufiuansreiule ws
edafidumaiauadouarsnAlauan

aznilounulunsayiu

anfufusnesfidudiulszneusesdsil SET50 waz SET100 & Autfeusnsiau 2020 wihifu uazidlasannfimstiududihuazesn

o

aneil SETE0 waz SET100 nq 6 e Medefumeiiifieglusadfmadenfsuuasauaudlinniamu slujuiineeylu

sl SET50 w3e SET100 azlsilssaueflunsinuwni
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uanand fesandifudurunds
Adiadantussila sy fedunisfineil

¥ o

TadaRuniinanaUknuI1eFUaidounas

q

daundn 100 e iinn1sfianuneain

I
oo

sty lnefivu 2 flusd SET50 figndneon
waziiiu 3 fludsdl SET100 (wsiegjuandedl
SET50) figndineonainnnsitAsnzs Asnae
dnuuuillsRnwisnan 95 fu ueuu 48 Hu
lusofl SET50 way 47 fuludwdl SET100
(wingupndadl SET50) launiadaduuiesa
pANANANNSANN [nazAiAA Survivorship
Bias innziiuusiazsfifidayanglifis 100 dend
fnmangiduiureswisniiiadiundaane
Tumanandnning usvssnnariatadivune
filvajuaziuveussniuiianmaanfigs uas
TallfeBaanuzmessfaveawion

ABnsAnmn

mawasuulaspesafueialag
Tugaedland aansasualdanuansuuny
2DiUTEFUA (Weekly Stock Returns) #i4il

RI;—RI;_4

weeklyreturn = r, = y
t—1

RI, fio Return Index a4 aavilae uaz

RI, @@ Return Index & dUansiiudn lae

t
Return Index udsfinanouunufiazfiou
Ruiluna Mswasuulasmunsianis uaz
ANIWANNIS (Stock Splits) La?
dnswasundasseendula Tu
supnsEnsavhungldanrIedanusuius
Auansiwasuutaspesmduiulusda
doudunangiuiBedszdnsil lisonndpeiy
nwinaindivszansanluszive wazinllg
1aMaNIaseNaLNSATAMUAI 1TU 113

asquanumade Wudu AldUselasdanany
fuiusveenanauwnulusfnfunanayuny
lusuneafioasnan lsu3sHanauwnuRaUn
(Abnormal Returns) ¢ sy namaseuwuy
Serial Correlation %38 Autocorrelation #38
NNINAADURI AN RTUNUTTENININAN DL UNU
lugaena t Taq vpwmdannsndiunanauuny
yowndnnsndduluefin wu wanauwnuly
F2nan t-1, t-2, way t-3 Wudu maldngus
naadiUszansanluseiunn Aandusius
pananInnAAITRF U
NNINAERUN B NAIANYITENS AN
Tuszduadngduvunde Aensnaaaumin
! LLiJimgmzu 1381 (Time-Series Variables) Tm
fisanala lugranamie Ainannszoiumsgy
wiali nanBndunieifie ATasundas
PYDITNIANRANNING L TUATDINYNUAR 125U
Tiwasuutas Wasuuastu wiawasuutasas
Wudu Wunszuaunsguusld mameseu
lusnwaisdi3uniisnaaouLUUSy (Runs Test)

aciaa <)

laadafvaeisiAaidun1snaaauuuy Non-
Parametric AvhifoguuaNNATIUANINTTANLH
T vaedoya uazdaduisnsi binalmAnigym
Data Snooping (Aumeboonsuke and Dryver,
2014) Tag 1 $8UVPNNS3U (Run) Aan3fl
AMsWaruLUaasIPnaINS NG T8 dUa%
Vuwoufestufinsdeduy dedy dndu
Auaiues agfigtuunniadi (Run) 16 3 uuy
fafl Thwasuwdasnfioudufnsaiu
WasuwlasTumdeudufinseiu wis
Wasuwlasasniioudufindeiu anndusii
mMInasaud UM IuTiAnTulugedaya
(Actual Number of Runs) HANAINANAIIUIU

AM33ufirninazifin (Expected Number of Runs)



aeldaunisiuiidinsdsuntas oy
FARuIEAIEdUaiidunsEuIuNITgY
ANUYDN Fama (1965), Sharma and Kennedy
(1977) waz Aumeboonsuke and Dryver (2014)
muldanufgiufiinnswasunlasweeinnn
usadeduavidunszuiunsgu dausu
A35ufinnninaziin (Expected Number of
Runs) Fuaaaldieistl
Expected Number of Runs = m

_ [INN+1)-%3_, n?]
N

s N = dwaumsiuianua, o, e
Suumssulussazguoy

dmsuen N filwaindn 30 e Expected
Number of Runs %38f1 m zN3LANYF
wwuUnfinasdien Standard Error Ay

o

1
3 on?[SLom? 4 NN +1)] - 2N T2, — N%) 72
N2(N - 1)

fatfy dausneszndnesIuIunis Run
fidadulugadeya (1 R) Auduauans Run i
ANAINRLHNA (A1 m) duIaNAaRUTsazENAzY
lunneadiflag@ieradi Z (Standard Normal

Variable) fafl

NaNISAN®N

AT 1 waaePNaTRBanTIaUUN (Des-
criptive Statistics) YPINAADU WNUIYFUAH
oy 100 ¢ ludwd SETE0 waz SET100
FasfiausNTIAN 2009 Feifiouunsny 2020
Swudeyaild lunisfinunde 577 dav
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HanARZRLaRSlATuI Fudwauunil
47 fyann 48 faludiail SETE0 Alkanauunu
wasfidupanlugedidnen fuiildnanouunu
\Rugeganii 1.36% dedanriviageds 70.0%

P 9

AoliiFnY wazfuiilinanauunusgaoed
-0.23% siadawine -11.9% selluge 11 T
fifinn duiuiifisnaudururas ooy
419337 (Standard Deviation / SD) ‘ﬁ@ﬁéﬂﬂ

el 6.7% siodianvinageds 48.1% ol uas

' '
D= P ] v o

HuidiaNNEurugaoeil 2.2% sodiang
winiee 16.0% sl vheflgn wanmasoy
A3NITAYMIMULUNALDY Shapiro-Wilks
Statistics waneIdife 45 Fuan 48 Fuiuzes
AuyAgIUAdHanaU LU TUDDFUTNNS
NSTANYMUDULNG

dwsuiuluseod SET100 fiagusneieil
SET50 #u fiudwausnniie 43 fan 47 i
fldnanovunuedsiuvanlugaeiidnm
Huilinansuunuifogegangd 1.07% o
fUavinsogelle 66.6% Aollfifinn wazdudl

Thnanauunumgaegf -0.30% daduavinie

-16.3% aofllugae 11 Difnw dauduiifien
Mg

ANURUNIURS DAL DB UNNATTUTIgedn

'
P

28l 8.3% fadUaindagaily 60.1% sl uas

' '
¥ Al i v ° '

HuiidiranudurIusgaegfi 2.7% sostanst
winiee 19.6% siell vhefign wanmmasey
mansvanefsuuUnAuaaslifiuingite 46 du
an 47 Fuiivfasanyfigiufiinnanouuny
efuresfuiinanszangfuuuUng Tevild
AsAnminasaunguinainivszandan
TusefuAeneA5 Non-Parametric 9819 Runs
Test uonwilpannsld Serial Correlation

il Parametric Test ¢g
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a3edl 1 uaeeANERAIBI TN IBINanBU WU g dUaivewiuludnd SET50 wazludil
SET100 (A lsinglusiafl SET50) Tugraifiousnsiau 2009 feunsiau 2020

wuludasll SET50

o MnaERY |

Lii} Hu Apdn |7 PN pogagn | Avdge psnssaede e oo

: 1ATF Y LA . wng SIHE
SET50 S1 1.35% 4.2% 13.5% -9.4% 0.96* 111
SET50 S2 1.11% 4.6% 14.4% -11.3% 0.98 131
SET50 S3 0.88% 5.4% 34.9% -27.0% 0.92* 298
SET50 S4 0.86% 5.8% 26.1% -15.0% 0.97* 577
SET50 ShH 0.76% 4.3% 33.2% -16.6% 0.91* 577
SET50 S6 0.74% 4.4% 24.6% -13.8% 0.94* 269
SET50 S7 0.73% 3.9% 15.1% -13.9% 0.98* 577
SET50 S8 0.71% 4.2% 16.0% -12.1% 0.97* 244
SET50 S9 0.71% 5.1% 41.3% -16.2% 0.93* b44
SET50 S10 0.64% 5.5% 21.0% -26.4% 0.96* 364
SET5H0 S11 0.62% 3.8% 15.0% -12.8% 0.97* 577
SET50 S12 0.59% 5.1% 34.5% -15.1% 0.89* 577
SET50 S13 0.58% 5.9% 17.8% -23.0% 0.97* 269
SET50 S14 0.57% 4.5% 55.6% -16.7% 0.75* 577
SET50 S15 0.56% 3.6% 22.2% -12.1% 0.93* 577
SET50 S16 0.54% 3.6% 15.2% -14.8% 0.97* 577
SET50 S17 0.54% 4.2% 20.8% -11.1% 0.96* 577
SET50 S18 0.51% 3.7% 18.8% -11.2% 0.97* 577
SET50 S19 0.51% 4.8% 19.4% -16.1% 0.96* 380
SET50 S20 0.49% 5.2% 28.5% -15.2% 0.91* 376
SET50 S21 0.48% 3.9% 17.3% -13.6% 0.96* 577
SET50 S22 0.45% 6.7% 40.1% -39.8% 0.92* 577
SET50 S23 0.45% 3.3% 13.1% -16.8% 0.95* 577
SET50 S24 0.44% 3.0% 17.8% -10.3% 0.92* 211
SET50 S25 0.44% 4.1% 14.5% -17.6% 0.98* 577
SET50 S26 0.44% 3.7% 13.5% -10.5% 0.98* 577
SET50 S27 0.41% 3.7% 17.3% -10.8% 0.95* 577
SET50 528 0.40% 4.3% 16.7% -16.0% 0.98* 577
SET50 S29 0.39% 4.4% 29.5% -18.6% 0.93* 577
SET50 S30 0.39% 2.3% 12.1% -9.6% 0.97* 577
SET50 S31 0.37% 5.6% 24.2% -16.5% 0.96* 519
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SET50 S32 0.36% 3.3% 10.7% -22.9% 0.94* 577
SET50 S33 0.34% 3.4% 14.3% -14.4% 0.96* 577
SETH0 S34 0.33% 3.6% 15.1% -12.9% 0.98* 577
SET50 S35 0.32% 4.2% 17.5% -16.5% 0.98* 577
SET50 S36 0.32% 5.1% 22.9% -25.4% 0.95* 577
SET50 S37 0.31% 3.8% 18.8% -15.2% 0.98* 577
SET50 S38 0.31% 4.3% 25.3% -15.1% 0.94* 577
SET50 S39 0.30% 3.6% 15.2% -15.8% 0.97* 577
SET50 540 0.26% 3.7% 15.3% -16.1% 0.97* 577
SET50 S41 0.26% 4.1% 12.3% -8.3% 0.98 119
SET50 S42 0.25% 3.2% 12.7% -11.4% 0.98* 577
SET50 543 0.22% 4.5% 25.0% -15.5% 0.95* 577
SET50 S44 0.21% 2.2% 8.9% -9.8% 0.96* 577
SET50 S45 0.18% 4.0% 32.7% -14.8% 0.92* 577
SET50 S46 0.11% 4.7% 18.2% -13.7% 0.98* 577
SET50 S47 0.10% 3.7% 11.7% -11.3% 0.99 430
SET50 S48 -0.23% 3.0% 8.2% -12.0% 0.97* 168
* uaReIRUTREAT 5%
wuluseil SET100 (7 lsingTusil SET50)
. . o4 |Andwewu| | s ﬂ'“""ﬂ""aE U
Al u ANGRE | ooy | R | Mg punsaedy oo o
= wuuUni *
SET100 Sbl 1.07% 5.5% 23.7% -17.6% 0.97* 232
SET100 Sb2 0.92% 6.1% 41.1% -22.0% 0.95* 577
SET100 Sb3 0.88% 7.6% 66.2% -26.3% 0.79* 224
SET100 Sh4 0.83% 5.9% 28.1% -22.2% 0.92* 577
SET100 Sbb 0.82% 6.5% 35.1% -31.0% 0.92* 577
SET100 Sb6 0.80% 6.0% 31.6% -22.9% 0.92* 577
SET100 Sb7 0.71% 8.3% 48.2% -31.1% 0.89* 577
SET100 Sh8 0.67% 6.5% 55.4% -18.9% 0.91* 577
SET100 Sh9 0.60% 4.5% 21.7% -14.9% 0.95* 577
SET100 S60 0.59% 5.8% 36.1% -23.8% 0.92* 577
SET100 S61 0.59% 7.5% 39.6% -17.0% 0.93* 216
SET100 S62 0.58% 5.5% 20.2% -18.8% 0.97* 373
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Al u ANLRAY pa—— AR | ANRNER pssEAngen foya
wuuyni
SET100 S63 0.55% 6.1% 37.8% -18.1% 0.94* 577
SET100 S64 0.54% 5.3% 19.6% -21.6% 0.97* 483
SET100 S65 0.54% b.b% 19.6% -20.0% 0.97* 577
SET100 S66 0.563% 3.8% 21.1% -12.6% 0.95* 577
SET100 S67 0.52% 5.9% 23.5% -14.0% 0.98* 347
SET100 S68 0.51% 4.0% 28.2% -13.8% 0.88* 577
SET100 S69 0.51% 4.7% 20.6% -18.5% 0.97* 577
SET100 S70 0.48% 4.7% 22.5% -14.6% 0.96* 577
SET100 S71 0.47% 5.3% 37.8% -17.8% 0.92* 577
SET100 S72 0.45% 5.4% 29.8% -19.9% 0.96* 577
SET100 S73 0.45% 5.3% 38.8% -22.3% 0.94* 577
SET100 S74 0.44% 4.1% 19.2% -12.8% 0.97* 349
SET100 S75 0.43% 4.3% 14.9% -16.9% 0.98* 577
SET100 S76 0.42% 5.0% 29.9% -16.4% 0.95* 577
SET100 S77 0.42% 3.8% 19.2% -19.6% 0.95* 577
SET100 S78 0.42% 4.7% 27.5% -20.5% 0.95* 577
SET100 S79 0.42% 4.4% 19.1% -16.2% 0.97* 577
SET100 S80 0.39% 4.3% 15.5% -12.1% 0.97* 173
SET100 S81 0.38% 3.6% 19.9% -12.9% 0.97* 577
SET100 S82 0.38% 4.0% 16.0% -17.4% 0.95* 577
SET100 583 0.37% 2.9% 19.2% -9.8% 0.91* 577
SET100 S84 0.35% 2.7% 11.4% -13.9% 0.93* 577
SET100 S85 0.33% 4.6% 29.2% -18.4% 0.94* 577
SET100 S86 0.31% 4.7% 24.4% -18.1% 0.95* 257
SET100 S87 0.24% 4.2% 14.3% -10.6% 0.98* 322
SET100 588 0.22% 5.6% 27.0% -16.7% 0.94* 577
SET100 S89 0.22% 4.7% 19.3% -14.3% 0.98* 215
SET100 S90 0.21% 4.5% 34.8% -13.9% 0.90* 340
SET100 S91 0.17% 6.3% 38.5% -22.9% 0.93* 577
SET100 S92 0.15% 5.2% 20.9% -19.5% 0.96* 577
SET100 S93 0.09% 4.7% 17.4% -15.1% 0.97* 265
SET100 S94 -0.02% 4.7% 16.0% -15.8% 0.96* 399
SET100 S95 -0.14% 3.1% 8.4% -12.0% 0.96* 146
SET100 S96 -0.17% 3.3% 9.8% -17.7% 0.90* 111
SET100 S97 -0.30% 6.5% 22.4% -20.7% 0.98 123

'
v v o w  al



AN3197 2 WEANHANINARBLLUL Serial
Correlation ¥B9HANDUUNUTURUAYDIY
Tusw®l SET50 wacludafl SET100 wazwudn
AandNRUSYINandU LU B FUARTAATY
AunanauwnuIedandlusfndoundsly
10 &a¥i (lag 1 §¢ lag 10) Tesann Tag
ARALYDIAauYsal (Absolute Value) vas
amduiusiieniies 0.04 windu Tnsnanduius
fifnpgsznine -0.256 fe 0.23 agrslsiniy
Aanduiusiicwanldifudnlng Gosaz 0)
Tifiuddyneads

dlafansanemesiulussl SET50
QTNUINFNENNUNUSVDIHAN DU UNUIURUANYA
PaatununaneuwnuedUaklusfndaundas
T 10 &ah Teenanniguniu Tngenaasas
Aduysal (Absolute Value) voefnanauius
Wity 0.05 wihily uazliftdoddymeada
oejfia 89% wui wazidlafansanuefulussd
SET100 ufnguanuan SET50 agnuHan AN
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finderudvdulussil SET50 wazidiafiansan
e Lag 1 whiu aswuidieg 17 %uann
95 Huiifidnanauiuss Lag 1 A%z Azy
nesdif aehalsfiny dedsvaseduysalues
Fnamduiusl Lag 1 dusgiiius 0.05 Wi
fatfu HaNINAREULUY Serial Correla-
tion Tums1el 2 vesfueiludsl SET50
wazludsll SET100 veenannanningume
Uszinelny wansliiuin nanouwnuludiand
faqturasiulag Lifleawsuiusiunanauwny
edueilusindoundsly 10 dUnsivesiuliy
Teapandpsiunguiinanadiuszansnwluseaue
wazueniutiiinnagnsmiasmuilldranauuwnu
esiansilusfavosiulunsvihuenansuwny
Tuduavidaldvasiudugoulifayszlonilon
winlisnansnanawanouunuiiiaundld wio
Tignansaldnanauunuannmsasmudihuay
Foswosmyasyuluiuiule

AR 2: waANANARANTUSITRINHanD LU B AUA W lutlaaTuiDnans U g &9
Tu 10 &asiuan vesiuluded SET50 waslusef SET100 (i lingludei SETS0)
Tugraifounnsnag 2009 fleunsnps 2020

Wuludell SET50

Lag1 | Lag2 |Lag3 | Lag4 | Lagb | Lag 6 | Lag7 | Lag 8 | Lag 9 | Lag 10
S1 -0.11* | 0.11* | -0.04 | -0.02 | 0.13* | -0.06 0 -0.04 | 0.03 -0.03
S2 0 0.02 -0.05 0 -0.03 | 0.04 0.01 -0.01 | -0.02 0.07
S3 -0.01 0.02 -0.15 | -0.15* | -0.14 | 0.2 -0.08 | -0.08 0.02 0.04
S4 -0.12* | -0.01 0.04 | -0.11* | 0.04 0.04 -0.04 0.02 0.01 0.01
S5 -0.1* | -0.03 | 0.03 0.01 -0.01 | 0.03 0.01 -0.07 | 0.03 0.05
S6 -0.18* | 0.09 -0.1 0.08 0.02 | -0.14* | 0.06 -0.08 | -0.04 | -0.05
S7 -0.11 0.06 -0.01 | -0.01 0.01 | -0.18* | 0.17 -0.05 | 0.01 -0.04
S8 -0.03 0.06 -0.01 | -0.01 0.03 | -0.05 | -0.04 | -0.03 0 0
S9 0.12* | 0.07 -0.01 0.01 0.05 0.1* 0.03 -0.05 | 0.08* | -0.05
S10 -0.04 | 0.05 -0.02 0 0.03 0.04 -0.01 | -0.04 | -0.02 | -0.02
S11 -0.05 | 0.08 -0.03 0.03 0.05 | 0.14* 0 0.02 0.03 0.08
S12 -0.04 0 -0.05 0 0.06 0.03 -0.05 0.01 0 0
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Lag1 | Lag2 |Lag3 | Lag4 | Lagb | Lag6 | Lag7 | Lag 8 | Lag 9 | Lag 10

S13 -0.16* | 0.03 -0.01 0.05 0.02 | 0.09* | -0.05 0.06 0.01 -0.04
514 -0.05 | 0.06 0 -0.01 | -0.06 | -0.01 0.04 0.01 | -0.09 | 0.04
516 0.03 0.03 0.04 -0.1* | -0.01 | -0.09* | 0.04 0.04 | -0.03 | 0.04
516 -0.07 | -0.03 | 0.02 -0.04 0 0.05 0 -0.02 | 0.02 0.03
S17 -0.01 0.06 | -0.01 0 0.06 0.03 0.02 -0.01 0.05 0.04
518 0.04 0.03 0.05 -0.04 0.05 | -0.06 0.05 -0.11 0.09 0.1

519 -004 | 016 | -0.01 | -0.04 -0.1 0.03 -0.08 0.04 | -0.06 | -0.05
520 0.02 | -0.02 | 0.06 0 -0.04 | 0.03 0.04 0.07 0.05 0

521 -0.05 | 0.08 0.01 0.08 0 0.05 -0.05 002 | -002 | -0.06
S22 0.03 0.06 | -0.03 0.03 0.06 0.04 -0.05 | -0.03 | -0.03 | 0.07
823 0.01 0.02 | 0.09 0.06 0.1* 0.02 -0.03 0.03 -0.03 | 0.02
524 -0.13* | 0.13* | -0.04 | -0.04 0.03 0 0.01 -0.02 | 0.04 | -0.02
525 -0.06 | 0.11 0.07 -0.02 0.04 | -0.14* | -0.03 0.01 -0.1 0.03
526 -0.04 | 0.056 | 0.09* 0.02 0.03 | -0.02 0.03 -0.01 0.03 -0.05
827 -0.08 | 0.01 0 0 0.03 0 0 -0.01 | -0.03 | -0.09*
528 -0.02 | 0.02 0.01 -0.02 0.01 0.04 -0.06 | -0.06 | 0.05 -0.01
529 -0.07 | -0.01 | 0.01 0.01 -0.02 | -0.02 | -0.02 | -0.06 | 0.01 0.06
530 -0.14* | 0.02 | -0.05 0 0.06 | -0.01 0.03 -0.04 | 0.06 0

S31 -0.08 | -0.04 0 0.06 0.07 | -0.12* | -0.03 | -0.02 | -0.02 | -0.08
832 -0.12* | -0.02 | -0.01 | -0.04 0.04 | -0.05 0.03 -0.01 | -0.01 | -0.02
533 -0.13* | 0.06 0.06 -0.06 0.04 0.06 | -0.12* | 0.07 0.05 -0.03
534 0.03 0.08 0 0.04 0.03 0.07 -0.08 | -0.07 | -0.02 | 0.03
S35 0.03 0.03 | -0.05 0 0.08 0 -0.06 | -0.02 | -0.06 | 0.09*
536 -0.07 | -0.01 0.2* -0.03 0.03 0.04 0.05 0 0.04 0.03
837 -0.02 | -0.04 0 -0.04 0.02 0.1* -0.01 | -0.07 | -0.04 0

538 -0.05 0.1% -0.1* | -0.06 | -0.18* | 0.1% 0.1 -0.02 | 0.06 0.03
839 -0.12* | -0.01 | 0.01 -0.04 0.03 0 0 0.04 | -0.02 | 0.02
540 -0.05 | 0.06 0.03 0 -0.03 | 0.04 -0.06 0 -0.07 | 0.04
541 -0.06 | 0.03 0.01 0.03 0.1 -0.07 0 0.05 -0.03 | -0.03
542 0.08 0.02 0.1* 0.05 -0.02 | 0.07 0.02 -0.04 | -0.07 | 0.01
543 0 0.07 | -0.13 | -0.08 | -0.08 | -0.15 0.13 0.09 0.06 -0.01
544 0.04 | 0.08* | 0.02 0.05 -0.01 | -0.03 | -0.02 0.02 | -0.09* | -0.06
545 0.01 0.04 0.06 | -0.09* | 0.05 | -0.09* | 0.01 0 -0.08 | 0.09*
546 -0.01 | -0.07 | -0.06 | 0.08* | 0.08* | -0.08 | -0.1* 0.08 0 0.09*
S47 -0.01 | -0.04 | 0.04 0 0.05 | -0.04 0.03 -0.03 | 0.05 | -0.01
548 0.04 | 0.12* 0.1 -0.02 | -0.01 | 0.03 0.04 -0.02 | 0.02 | 0.11*
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Lag1 | Lag2 | Lag3 | Lag4 | Lagb | Lag6 | Lag7 | Lag 8 | Lag 9 | Lag 10

S51 -0.04 | -0.02 | -0.03 0.07 0 -0.03 0.01 0 0.08 -0.05
S52 0.04 0.07 0 0.07 0.04 | -0.03 0.01 0.07 -0.02 0.06
S53 -0.02 | 0.12* | 0.02 0.08 0.02 0.01 -0.04 | -0.03 | -0.02 0.01
S54 0.02 | 0.12* | 0.04 0.08* 0.04 0.02 0 0.07 -0.02 | -0.02
S55 0.01 -0.05 | 0.04 -0.01 | -0.03 | 0.01 0.07 -0.07 | -0.03 0

S56 0.02 0.06 -0.04 0.06 0.03 | -0.01 | -0.01 0.02 -0.04 | 0.08
S57 -0.03 0.09 -0.01 0.02 -0.02 | 0.05 0.01 -0.04 | 0.04 0.05
S58 -0.03 0.03 0.08 0.08* 0.05 | -0.01 | -0.04 | -0.04 | 0.07 -0.02
S59 -0.03 | -0.02 | -0.04 0.01 0.03 0.03 -0.05 0.02 0.01 0

S60 -0.01 | 0.09* 0 0.15* | -0.02 0 0 -0.04 | 0.01 -0.03
S61 -0.07 | 0.04 0.05 -0.05 0.07 0.05 0.03 0.02 0.01 0.02
S62 -0.03 0.05 -0.02 | -0.01 0.05 | -0.06 | -0.09 | -0.05 | -0.09 | 0.13
563 0.02 0.02 -0.04 0.01 0.07 0.03 0.03 -0.06 | -0.056 | 0.07
S64 0.01 0 -0.02 0.07 0.01 -0.04 | -0.01 0 -0.02 | -0.03
S65 0.07 0.08 0.03 -0.04 0.07 | -0.01 | -0.01 0 0 -0.02
S66 0.01 0.01 0 0.11* 0.07 0.04 -0.01 0.03 0.01 0.06
S67 0.01 0.01 0.1* -0.06 0.01 0.08 -0.05 0.07 0 0.03
568 0 0.02 0.02 0.02 0.03 | -0.03 | -0.04 | -0.01 0.02 -0.04
S69 0.05 0.1* 0.04 -0.01 | 0.09* | 0.07 -0.04 | -0.07 | 0.01 -0.01
S70 0.02 -0.01 | -0.03 | -0.03 0.06 | -0.06 0.01 0.01 0 0

S71 0 0.08 0 0.07 0.07 | -0.08* | 0.04 -0.01 0.05 0.04
S72 0.06 0.04 0.03 0.02 0.07 | -0.01 0 0.01 -0.06 | -0.02
S73 -0.01 | -0.04 | -0.11* | -0.02 | 0.09* | 0.02 -0.02 0 -0.03 | -0.04
S74 0.02 | 0.08* | -0.01 0.02 0.01 0.06 0.03 -0.05 | -0.06 0

S75 -0.12* | 0.02 -0.09 0.08 | -0.11* | 0.13* -0.1 0 0.07 0.1

S76 -0.04 | 0.07 0.04 -0.06 0.07 | -0.12 0.09 0.02 0 0.06
S77 -0.25% | 0.04 0.09 -0.01 | -0.01 | -0.02 | -0.05 0.01 | -023* | 0.11
S78 -0.1 0.08 -0.05 0.07 -0.07 | -0.01 | -0.03 | -0.07 | -0.08 0.02
S79 -0.01 | 0.11* | 0.08 0.04 0.08 0.1* -0.03 0.03 -0.04 | 0.02
S80 0.03 0 -0.05 0.01 -0.02 | -0.04 | -0.02 | -0.02 0 0.01
S81 0 0.1 0 0.04 0.14* | 0.06 0.06 0.04 -0.04 0.1

582 -0.02 | 0.13* | 0.07 -0.03 0.05 0.01 0.07 -0.01 0.05 0.01
S83 0.09* | 0.04 0.01 0.02 0.04 0.01 0.02 0.03 0.03 0.04
S84 0.08* | 0.02 0.06 0.01 0.03 | -0.03 0.02 0.01 0.07 -0.03
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Lag1 | Lag2 |Lag3 | Lag4 | Lagb | Lag6 | Lag7 | Lag 8 | Lag 9 | Lag 10
585 -0.07 | 0.12* | 0.05 0.01 0.06 0 0.01 -0.01 | -0.04 | 0.07
S86 -0.07 | 023 | -0.2* 0.02 -0.13 | 0.08 -0.11 0.1 -0.02 | -0.01
587 0.01 0.13* | 0.02 0.09* 0.1* 0.04 0.07 -0.02 | -0.03 0.07
S88 -0.01 0.1* 0.01 0.03 -0.05 | 0.03 -0.02 | -0.03 0.08 0.02
589 0.03 | 0.18* | -0.02 0.04 -0.03 | -0.03 0.03 0.05 -0.03 0.01
S90 -0.02 0.01 | 0.11* | -0.03 0.01 0.05 0.06 -0.01 | -0.1* 0.01
S91 0.1* 0.04 | -0.02 0.08 0.11* | 0.07 0 0.04 -0.03 0.07
S92 0.02 0.02 0.05 0.03 0.04 0 0.04 -0.02 0.03
S93 -0.02 0 0.01 -0.02 0.03 0.01 0.02 0 0.08 -0.05
594 0.09 0 -0.05 | -0.01 | -0.23* | -0.16 | -0.06 0.07 -0.04 | 0.06
S95 0.01 0.01 -0.09 0.06 -0.01 | 0.01 0.05 -0.01 0.04 0.03
S96 0.06 -0.13 | -0.04 0.02 0.03 | -0.01 | -0.04 0.04 -0.09 | 0.01
S97 -0.11* | -0.05 | -0.01 0.04 0.03 0.02 -0.02 | -0.04 | 0.08 -0.05

U w9 u Al

A13197 3 LEANHANIINARDULUDSY
(Runs Test) vosiusnuiiludall SETH0 was
SET100 wuihdlegiies 7 duan 48 dulussil
SET50 fiUfjiasauufgiuiidinnsiasuaes
Tefunsduaiidunszuiumsdy uazi 7
uiinuimswasuudasnaedensfieny
RuRUSIBeaUADAY INS1ZANUIUVBNNT Run
fiAaduiuinAnd LIS Run fimends
melfaunfgiuinnswasunlaswoesaniu
NedUaviidunszuiunmsgy dwriuda 47
fioglusal SET100 (#lsingludail SET50)
fifise 3 fuwhduiinswasuuaswesnm
MNedUaiaNUTITUS IBausaiuLI Ui
aghlafiony Tuegie 85 Huan 95 Fulussi
SET100 flauayusuufiguiiinnisasuulas
29931198 §)a% L Timanuduiussdaiu
FaJunsBudunanisfine Serial Correlation
rpunthil

TodUNNFATINEVDINTNATDU WU TUY
(Runs Test) Aomsfiviudiuiuannie 68 il
fifd1uiuwesms Run fidadusnanindiu
28973 Run firnants uasilifies 27 duwii

fifnduIuresms Run Aeduliosninduou
299M35 Run finends Fauaneindusuann
fuwdldy (ueliifddyneads) fazndusi
(Reversal or Negatively Correlated) §1An3N
MITURIDaeAD LD (Continuation or Posi-
tively Correlated) 9aanndnsiunaTos Serial
Correlation Aauntiifinudndanduius
sennenanauwnuluiaatuiunanouunu
ludavifeinusn (Lag 1) drdidduay

el NAMINAEDULUUSY (Runs Test)
Tums1eil 3 vosdusnadludsd SET50
wazludad SET100 vosnaananningums
Uszwalng wanslifiuin nansuunuluudaz
fuanvesiuneiduiiudiugsgu il
nanauunuluwdazduavivasiulag dulsd
AMUFUAUSAY IEDARADIAUNBIAAN
fivsz@nsanluszduan wazapnndnady
nansAnEUWAsTERulng (Aumeboonsuke,
2012) wazusniutpdnnagnsnisasuiild
nanauunuedasifiAedusesiuluans
vunsnanauwnuludavidusssiuliugou
TdanunsasinanauunuifiaUnfldiguiu
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A3eA 3: WAPSWANNINAFAUUULYY (Runs Test) vasiuludail SETE0 uasludwil SET100

(@laing/ludafl SET50) Tugraifiousnsiau 2009 Feunsian 2020 Tapuansananuau

M3 Run fiindulazAduauns Run fimnaniemsldausfigiuinnmsiwasuuas

Pa9miuTwdaiidunsyuaunisga

Wuludaoll SET50

Wulusafl SET100 (7 lsinglusadl SET50)

#u Q"']u’juj']g Run d’ﬁujum‘szun . ﬁﬁuzujﬁg Run '-a"'mjumﬁuRun
: NNATU NATARIN b NNATVUY NATANRARIN
S1 317 312 SH1 216 225
S2 324 316 552 344 343
53 96 99 563 295 288
S4 357 322 554 345 331
S5 362* 327 Sbb 324 327
S6 145* 126 Sb6 361 339
S7 73 66 S57 94 94
S8 343 321 SH8 32b 332
S9 301 287 569 214 197

510 325 313 560 33b 326

S11 296 283 561 201 192

512 329 318 562 138 128

513 350 318 563 161 150

S14 159 147 564 299 300

516 291 28b S65 343 331

516 331 320 566 338 333

S17 218 202 567 268 268

518 131 134 568 281 28b

519 50 53 569 344 333

520 333 325 570 211 208

S21 303 283 S71 329 312

522 313 317 S72 311 319

523 321 333 573 330 327

524 357 341 S74 344 346

525 162 150 575 190 181

526 346 336 576 130 126

827 324 313 S77 160* 143

528 321 311 578 68 70

529 237 230 S79 331 332
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Wuludail SETS0

wulussil SET100 (7 lainglusil SET50)

#u f»i"m':alum‘i Run f»i"m:mm‘s Run #u 'Sﬁu'alumz Run «i"\u?umi Run
: niadiy NAIANRIY ) NaTY NAARIS
S30 313* 282 S80 337 329
S31 346 329 S81 192 194
S32 320 307 S82 328 332
S33 343 326 583 327 321
S34 311 306 S84 315 323
S35 326 328 S85b 326 317
S36 172 166 S86 125 121
S37 336 320 S87 342 329
S38 368 357 588 336* 313
S39 326 312 S89 316 322
5S40 325* 302 S90 341 347
S41 338 320 S91 307 297
S42 340 340 S92 323 328
543 60 65 S93 326 334
S44 329 321 S94 65 68
S45 316 317 S95 118 116
S46 306 286 S96 92 89
S47 228* 209 S97 392* 363
548 225 215

'
i

* WARNTEAUTRAAN 5%
FDLAUD WU HAZTDINAAYDIATANEN

nWanIFnwTesiy ganvaniduiza
masnszinmsamulafnudlddoyasandu
Tusfindeulsisnansaasrenansuunuiiiaunile
wiolianunsnasnenanauunulauniAundd
ANMLEDIRINaYNSAN A UEY 15U Ansld
M3asuuaswpsnAuedUaiiiAnTy
Wedudamzmnadnge @) Fuiiyars (g9
\AuaFegealianansadaduls sy

msfnuifuneseuanuudasssai
YDIHARDLWNUIBFUAY anAaaUAN
fivszansnnluszduavasiusiafives
aandulng wazdeudodunisdneiainy
aunsalumaihmisuuuisunfivesn e
manafialagdonwinty msfnwdiudisaly
paumsfnsniaidrfpelsRaundn e
YDINAYNSNNTAUANNNNTIATIZANNIMATIA

fllmzianzasasiy
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s didunmessunguiinaiad
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woefueiludsl SETS0 wazdall SET100
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WNIIAYN 2009 TeNAIAN 2020 WAMINAEBY
WUy Serial Correlation UaINaABULNU
eduadvesiuludsil SETE0 waydoi
SET100 WU3NANERFUAUSUYDINANDU U
TaFUaidaTuiunanau U8 §Uak
TusfindiFnnann uazdifis 90% vesrnanauus
Hanundi lifidpa funeadin daunanmnaseu
mswasuressnaunedansiidunszuau
MagunrIpld nan1IMASEDLUDSY (Runs Test)
wanalifiu s 10 duwiiduan 95 Fu
U EsauNAgIUIINTIW AU AR
edanviunszuaunsdy dudn 85 Fui
Tisnansaufiasausdigusenan fadu wans
Anwaseilfeatuayunguiinanaiiuszansanm
Tuszaumluszduiusiadluded SET50
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UNIIAY 2020 LATARAAGDIAUKNANIIANEN
A ulunaIAN IR I IMATMLILEA?
hefige namsfnudfwenidulivinnagns
maasulufuseialudasi SETE0 wazdasil
SET100 fifepguuiug usesnisiasnzi
mMamadafildn1sldsunlasanesnadu
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doulsiunazyivinlsfiiaUndndaynanayunu
Ag9aN3INNTaMUBUUAUAATA (Passive

Investing) T

MInERImanisinadstynd 95
91 14 atuil 20 unAN - S 2563

LONENIDNNDY

Alexeev, V., & F. Tapon. (2011). Testing weak
form efficiency on the Toronto Stock
Exchange. Journal of Empirical
Finance, 18(4), 661-691.

Aumeboonsuke, V. (2012). Weak form
efficiency of six equity exchanges in
Asean. European Journal of Scientific
Research, 84(4), 532-538.

Aumeboonsuke, V., & A. L. Dryver. (2014).
The importance of using a test of
weak-form market efficiency that does
not require investigating the data
first. International Review of Economics
and Finance, 33, 360-3b7.

Chan, K. C, B. E. Gup., & M. S. Pan. (1997).
International stock market efficiency
and integration: A study of eighteen
nations. Journal of Business Finance
and Accounting, 24(6), 803-813.

Fama, E. F. (1965). The behavior of stock
market prices. Journal of Business,
38(1), 34-105.

Fama, E. F. (1970). Efficient capital markets:
A review of theory and empirical work.
Journal of Finance, 25(2), 383-417.

Hoque, H. A. A. B, J. H. Kim,, & C. S. Pyun.
(2007). A comparison of variance ratio
tests of random walk: a case of Asian
emerging stock markets. International
Review of Economics and Finance,

16(4), 488-502.



96  21IENIINBAIMERITINIUILENA

Uil 14 aifuil 20 uns1ew - Aquisu 2563

Huang, B. N. (1995). Do Asian stock market
prices follow random walks? Evidence
from the variance ratio test. Applied
Financial Economics, 5(4), 251-256.

Karemera, D., K. Ojah., & J. A. Cole. (1999).
Random walks and market efficiency
tests: Evidence from emerging equity
markets. Review of Quantitative
Finance and Accounting, 13, 171-188.

Lim, K. P., & R. Brooks. (2010). The evolution
of stock market efficiency over time:
a survey of the empirical literature.
Journal of Economic Surveys, 25(1),
69-108.

Lo, A. W., & A. C. MacKinlay. (1988).
Stock market prices do not follow
random walk: Evidence from a simple
specification test. The Review of
Financial Studies, 1(1), 41-66.

Nurunnabi, M. (2012). Testing weak-form
efficiency of emerging economies:
a critical review of literature.
Journal of Business Economics and
Management, 13(1), 167-188.

Nwosu, E. O., A. Orji., & O. Anagwu. (2013).
African emerging equity markets
re-examined: testing the weak form
efficiency theory. African Development
Review, 25(4), 485-498.

Park, C. H., & S. H. Irwin. (2007). What do
we know about profitability of
technical analysis?. Journal of
Economic Surveys, 21(4), 786-826.

Sharma, J. L., & R. A. Kennedy. (1977).
A comparative analysis of stock price
behavior on Bombay, London and
New York Stock Exchange. Journal of
Financial and Quantitative Analysis,
31(3), 391-413.

Shynkevich, A. (2017). Two tales of return
predictability: the case of Asia-Pacific
equity markets. Journal of Forecasting,
36(3), 257-272.

Worthington, A. C., & H. Higgs. (2004).
Random walks and market efficiency
in European equity markets. Global
Journal of Finance and Economics,
1(1), 59-78.



	coverKAB14-20
	บทความที่ 1
	บทความที่ 2
	บทความที่ 3
	บทความที่ 4

